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REORGANIZATION OF 


National Radiator Corporation 
Under Plan and Agreement dated February 11, 1931. 


$6,455,000 of the 644% Debentures of National Radiator Corporation, constituting oust 
60% of the total issue outstanding, have now been deposited under the Plan. There have 
also been deposited substantial amounts of the Preferred and Common Stocks. A tie 


While highly gratified at the response to the Plan, the Reorganization Committee con- 
siders that it is imperative that a substantially greater amount of Debentures be deposited 
before the Plan can be declared operative. Therefore, the time has been extended within which 
DEPOSITS MAY BE MADE TO THE CLOSE OF BUSINESS APRIL 15, 1931. Debenture- 
holders should recognize that it is to their best interest to effect a prompt reorganizatitn, 
and their failure to deposit their Debentures may seriously jeopardize the success of the Plan. 


The deposit of all securities should be made with Bankers Trust Company, Depositary, - 
16 Wall Street, New York City. Transferable Certificates of Deposit will be issued in respect 
of all deposited securities. Prompt deposit of securities is urged so that the reorganization 
may be effected expeditiously. 


- of the Reorganization Plan and pp cheep ye and of the letter of transmittal, which 
should be used in making tee may be obtained from the Depositary or from the Secre- 
tary of the Reorganization Committee. A letter dealing with the necessity for the Plan and 
reviewing its salient features has been prepared and is available for distribution. 7 


Dated, New York City, March 18, 1931. 





RUDOLPH B. FLERSHEM, Chairman, ~ _ 
hema Vice-President, The Marine Trust Company, Buffalo, N. Yj. 
CHARLES O. CORNELL, 
MILBANK. Rigs ag nae. WEBB, Cornell, Linder & Co., Inc., New York, N. Y. 
"ee peng : ; JOHN H. WATERS, 
ARMAND ERPF, Secretary, President, National Radiator Corporation, Johnstown, P 


50 Broad. Street, New York City. Reorganization Committee. 
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Paramount Broadway 


Corporation Notice to Purchasers of 
Balance Sheet as of December 27, 1930 


ASSETS BOSTON AND MAINE RAILROAD 
Se Se Sent. 7.057. First Mortgage Gold Bonds, Series JJ, 434%. 
49,1 


Accounts s Receivable PRR ga He : 3 The valuation paragraph of the advertisement and_ circular 
aking | ay ear Gold Loan son’ sesae relating to $13,943,000 Boston and Maine Railroad, First Mortgage 


Gold Bonds, Series JJ, 434%, as published read as follows: 
$15.718,948.52 “The value of the Railroad property, including leased 
lines, as finally determined by the Interstate Commerce Com- 
mission, together with net additions to December 31, 1930, 
amounts to $309,829,375. This valuation is after deductin 

t approximately $45,000,000 for somsenetee. As total anes 

Poration - ~ « ~ — = ws —-- === = debt including equipment trust obligations amounts to o 

Rasune Verse = 12’ 08-6: $131,291,300, there will be $2,360 of property value for eac 
Reserve for Federal Income Tax- - 58,629.31 $1,000 of indebtedness.” ah 


PI es This paragraph, which was taken from the President’s-letter, 

$15,718,948.52 contains an error = ee amount of rented gett a -* System, and 

ROFIT & LOSS AND it has been suggested that it does not make clear that the comparison 

Profit for 12 months to December wp lagr eartl of funded a he property Mae a deals wie, Se Paps ae 3 as & ne | 
, i, «9 oa, and not with the property belonging to and debt o e Railro 

ioe Voovhten Or Waunat poe #408 629.31 alone. This paragraph has accordingly been revised as follows: 

$429,948.27 _ _ “The value of the mortgaged and unmortgaged property, 
Surplus at December 28, 1929... 1,198,743.73 including leased lines, as finally determined by the Interstate 
Surplus at December 27, 1930.... $1,628,692.00 Commerce Commission, adjusted to December 31, 1930, and to 
SE include equipment sever to equipment trusts, amounts to 
We have made an examination of the books and $309,829,375. The Commission’s determination was after 
Goseunte of he Feremseeet, Biweeuay Cogetetion deducting approximately $45,000,000 for depreciation. As 














for the twelve months ending December 27, 1930 


and certify that, in our opinion, the foregoing total funded debt of the Railroad and the leased lines held by the 
Eaioncn ononaedly tik Se ee aan Let om public including equipment trust obligations amounts to $135,- 


of the Paramount, Broadway Corporation at 587,000, there is $2,285 - property value determined as above 
ecem . , and the ear ‘or the i j 
ee ths cae ak tei &8 stated for each $1,000 of such indebtedness. Even oe 


PRICE, WATERHOUSE & CO. the leased line funded debt and the property value of the le 
March 20, 1931. lines, there is $2,039 of property value, determined as above 


stated, for each $1,000 of funded debt.” 


ei Bividen’s We do not regard the changes contained in the revision as materi- 

CAROLINA POWER & LIGHT COMPANY. ally affecting the security of the issue, but call this to the attention 
PREFERRED STOCK DIVIDENDS. of purchasers. 

PR regtler J reterel Bink and 3} 40 ow N &Co 

hare yf » 4 $6 Seakened Stock of Carolina LEE, HIGGINSO : KIDDER, PEABODY & CO. 

Power & Light Company - have been Geciared for HARRIS, FORBES & COMPANY THE FIRST NATIONAL 

Be the close of business March 21, 1931. OLD COLONY CORPORATION 


easurer. 



































For other dividends see page xx. 
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PACIFIC LIGHTING CORPORATION 


AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930. 

















ASSETS 
ee Cee... ben endbandeseehonsabbmodececnnawasebsbabeacne $229,257 ,961.45 
rr cade cesaadwsregboovusbendobbondbabnubedematinakada 6,331,896.51 
ee ene WF Use Es on ns nc an accabeddeenosscaccdsdteenvévsoadasduanes 418,631.51 
CURRENT ASSETS: 
ee oe depp enasiunece aud eovdeceuenedbacseuneas $5,610,651.05 
ee. ad asbenk cenwebaseketawnbebeseuus 9,527 ,037 .56 
I Fa ea Ae) oO bine Sbawedudbwbesdacadasddweslivbaredaandws 15,137 ,688.61 
DEFERRED CHARGES: 
Unamortized Discount, Premium and Expense on Securities___...........--_.. _._- $6,215,991.91 
ee odd bbeawidecideustattansusésadeaaweos 398,014.00 
Total Deferred Charges_-_-_-__- Pee UeeWerd ood Pea Web Ewen ebob ee athe hab teuteb inde eee heeewe 6,614,005.91 
a aaa eeebiintlvnmadmwdelas $257 ,760,183.99 
LIABILITIES 
CAPITAL 8TOCK, PACIFIC LIGHTING CORPORATION: 
Preferred, 138,983 Shares of No Par Value___.___.________-_____-_________ ie _ ee $13,898,300.00 
Common, 1,608,631 Shares of No Par Value_____________________________________. 29,937 ,924.00 
Total Capital Stock, Pacific Lighting Corporation.__.._...._._._..-.____-_-_- ee eeele $43,836 ,224.00 
PREFERRED CAPITAL STOCK OF SUBSIDIARY COMPANIES._________________-_-_ ee 32,649,698.19 


MINORITY INTEREST IN COMMON CAPITAL STOCK AND SURPLUS OF SOUTHERN CALI- 








FORNIA GAS CORPORATION AND SUBSIDIARY COMPANIES.___________-_--_---- eee 36,249.68 
a 2s i ISG iE EE wand odiensbdawoweccatecucedsouducsucaces 106,955,000.00 
CONSUMERS’ DEPOSITS AND ADVANCES FOR CONSTRUCTION._.________-_____________-__-ee 4,488 ,030.30 
Eo naw cca eucunecduwoccdbacecccdwasedncocreccucasccban 7,811,496.72 
RESERVES: 

Ne ee ee ec ube sédunnew tae wbaciuncuamesd $44,329,685.80 

ry ss So be aS iSo Shek ck cid SWewe cccbctdecccésccuce 2,082,922.65 

eo ee ad de eduaencancwomaswu siuumbasdawen 46,412,608.45 
a Ms SAR gS SMES RI Sa Se Se een ae Spe eee ada ee ramet Myce Glens ok eee, 15,570,976.65 
i an A A a) aL a eine acb onan $257 ,760,183.99 














CONSOLIDATED STATEMENT OF REVENUE, EXPENSES AND CASH DIVIDENDS 
FOR THE TWELVE MONTHS ENDED DECEMBER 831, 1930. 


























I a et BE cc om dcinmmxnmwacnn $48,837 556.86 
OPERATING EXPENSES AND TAXES: 
ec olawuwad bdimoconnneemahecccuccauen $20,817 ,526.43 
BEE SS IRS OS ES ee eee a ee ae a 5,243,797.37 
Ia lin wildubbmmcisdmcnwnnwensautiinus 26,061,323.80 
NET PROFIT BEFORE DEDUCTING BOND INTEREST, DEPRECIATION AND AMORTI- 

a ale LAMBS aR ik al EE 2S RII ES Te Gas en. i 22,776,233.06 
we ER a ME PE Ce, mS ee rtp ee eee 5,653,990.98 
NET PROFIT AFTER DEDUCTING BOND INTEREST AND BEFORE DEDUCTING DEPRE- 

Nn nn eb tdbededeucinnswce 17,122,242.08 
DEDUCT: 

EE IS te eT ae ae ee ee ee a ee $6,783,782.78 

Amortization of Discount and Expense on Securities_._....__._______.__-_____-___. 359,272.57 

ae Se a ce, weet. 7,143,055.35 
NET PROFIT BEFORE DIVIDENDS ON PREFERRED STOCK._._.____________________________.. 9,979,186.73 
DIV IDENDS ON PREFERRED STOCK OF SUBSIDIARY COMPANIES._.__.__________.____._____ 2,006 969.19 
NET PROFIT AFTER DEDUCTING DIVIDENDS ON PREFERRED STOCK OF SUBSIDIARY 

ee ES BEE RES I RMR Se SIR aS cre aaa 7,972,217.54 
COMMON DIVIDENDS, MINORITY INTEREST OF SOUTHERN CALIFORNIA GAS COR- 

er mre rere COREPAMIM oo Lac ueccmctoeowudeemcecceceee 2,751.34 
AVAILABLE FOR DIVIDENDS ON PREFERRED AND COMMON STOCK OF PACIFIC LIGHT- 

ESSE TR SR CT Ae a a Tae 7,969,466.20 
DIVIDENDS ON PREFERRED STOCK OF PACIFIC LIGHTING CORPORATION.___._....._____ 811,806.61 
AVAILABLE FOR DIVIDENDS ON COMMON STOCK..__.__.________._..______._____.._._...... $7,157 ,659.59 
CASH DIVIDENDS ON COMMON STOCK OF PACIFIC LIGHTING CORPORATION.____________ 4,601,636.25 
ee ee eee ee eee Ait Fa YE $2,556 ,023.34 





Balance available for Common Stock equals $4.59 per share on the average amount of stock outstanding for the year. 
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Allied Chemical & Dye Corporation 


To the Stockholders: P 


Herewith are presented the consolidated balance sheet of the Company at the close of business December 31, 
1930, and the consolidated income account for the year. 


By reason of the basic character of the Company’s business, operations have necessarily been curtailed 
during the recent business recession. Concurrently the organization has evidenced an encouraging increase 
in operating efficiency. 


Under favorable conditions as to construction costs, substantial plant improvements have been made during 
the year. New units have been added to the nitrogen fixation plant at Hopewell, Va., and to the alkali plants 
at Syracuse, N. Y., and Detroit, Mich. The investment required in carrying out the program of expansion has 
been financed from available funds, without the necessity of issuing new securities or impairing the cash position 








of the Company. 


In continuing the policy of providing out of current income ample reserves for all contingencies, a net inerease 


in reserves of $6,954,606 has been made during the year. 


Inventories are at cost or market, whichever was lower. U. S. Government and other marketable securities, 
stated at cost, had a market value as of December 31, 1930, substantially in excess of cost. 


None of the income set forth in the income account was derived from the sale of securities. 


Among products manufactured b 
fertilizer material for which the world 


your Company there is now included Nitrate of Soda, an important 
as heretofore been dependent on Chile for its supply. 


While a retarded 


demand for this product has been indicated owing to decreased consumption of fertilizer by agriculture during 
the current season, results of operations have been eminently satisfactory. 


In the opinion of your Board of Directors, conditions warranted the distribution made on January 3, 1931, 
of a second stock dividend on the common stock of the Company. 


As evidenced b 
is the belief of your 
of the country. 


Dated, March 19, 1931. 


the balance sheet, the Company has continued to make progress during the year, and it 
irectors that the Company will share promptly and fully in the future industrial expansion 


Respectfully submitted, 
ORLANDO F. WEBER, 
President. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1930 


ASSETS 


PROPERTY ACCOUNT— 
Real Estate, Plants, Equipment, Mines, etc. $219,136,151.06 


INVESTMENTS— 
Bonds and Stocks of other 
COMPOSER. cogs cccscccncs $5,066 ,972.89 


183 ,480.40 
———————__ 5, 260,453.29 


$20 337 ,616.22 

U. S. Gov’t and Other Market- 
able Securities 

Accounts and Notes Receiv- 

13 397,156.08 

28,733 ,695.57 


92,982 ,868.27 


156,451,336.14 
DEFERRED CHARGES— 
Prepaid Taxes, Insurance, etc 


OTHER ASSETS— 
Patents, Processes, Trade Marks, Good- 
will, etc 


1,090,645.19 


21,305,942.61 
$402,234,528.29 














LIABILITIES 


CURRENT LIABILITIES— 
Accounts Payable 
Wages Accrued 
Dividends Payable 


RESERVES— 
Depreciation, Obsolescence, 
$117,158,290.80 
13 ,297 384.05 
3,357,110.62° 
2,325,927 .77 
2,527 499.11 


$4,270,636.83 
326,463.08 
4,117,955.75 





$8,715, 055.66 





138,666,212.35 
CAPITAL STOCK— 


Preferred Stock, Par $100. 
per Share: 
Issued 392,849 Shares... $39,284.900.00 
Common Stock, without par 
value, basis $5. per Share: 
Issued 2,286,980 Shares_ 


SURPLUS—December 31, 1930— 
Capital Surplus 
Further Surplus 


11,434 ,900.00 





50,719,800.00 


$62,323 875.00 
141,809,585.28 





204,133,460.28 
$402,234,528.29 











CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1930 


Gross Income after provision for depreciation, obsolescence, all State and local taxes, repairs and renewals____ $27,886,685.07 


Federal Taxes 


Net Income 


2,783,145.61 
$25,103 ,539.46 








SURPLUS ACCOUNT 


Surplus at December 31, 1929_---------__.---------- 1g Spay eS 


Net Income year 19 


ividends: 
ee 


Stock—Common 


UMAR ELMER Neen enamine nee $196 ,205,745.32 
25,1 





$221,309,284.78 


$2,749,943.00 
13,881,526.50 
544,355.00 





17,175,824.50 
$204,133,460.28 








We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for 


the year ended December 31, 1930. 


We certify that, in our opinion, the accompany Consolidated General Balance Sheet and the Consolidated 
Income Account properly present the financial condition of the Company and its Subsidiary Companies at 


December 31, 1930, and the Net Income for the year 


March 14, 1931. 


WEST, FLINT & CO. 
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GENERAL FOODS CORPORATION 


AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1930 


ASSETS 
CURRENT ASSETS: 


Cash on hand, in transit and in banks... 
EE SE Pee ee 
Marketable securities, at cost, less reserve 
(Market value $1,983,321.07) 
Accounts and notes receivable: 
Customers (less reserve 
of $151,033.82)...... $4,416,991.11 
Miscellaneous, including 
deposits and working 
Ps eblhw aed eice o's 
Due from officers and 
employees.......... 295,165.16 
Notes receivable...... 91,011.71 5,308,584.71 
Inventories of raw materials, finished and 
semi-finished stock and supplies, at cost 
or market, whichever is lower........ 17,702,875.64 $34,063,948.58 


COMMON STOCK OF GENERAL 
FOODS CORPORATION: 
At cost (96,007 shares)............205- é 


INVESTMENTS AND ADVANCES: 


Frosted Foods Company, Inc.: 
Investment (51% of capi- 
tal stock) at propor- 
tionate share of tangi- 
ble assets at date of 
acquisition.......... $1,485,492.69 
Advances (net)........ 690,437.86 $2,175,930.05 
Other stocks and bonds, at cost (including 
General DevelopmentLaboratories,Inc.) 
Long-term notes receivable............ 225,723.05 
Land contracts receivable (in respect of 
I CID c Wiuin Ae mis ok0.d 690 oe 0 0-00 32,929.59 
Advancesunderoperatingagreements,etc. _1,779,549.22 


PROPERTY ACCOUNT: 


Land, factory sites, etc................ $4,351,114.99 
Buildings, docks, etc...... $13,158,650.59 
Machinery, equipment, : 

motor trucks, vessels, 

etc., including construc- 

tion work in progress and 

payments on uncom- 

pleted construction. . 


$8,796,464.11 
400,000.00 
1,856,024.12 


505,416.73 


5,653,560.85 


eee eee ee weee 


728,636.20 


4,942,768.11 


. -_19,551,808.71 
$32,710,459.30 
Less: Reserve for deprecia- 


EP rer 13,310,236.14 19,400,223.16 23,751,338.15 


TRADE-MARKS, PATENTS AND 
GOOD WILL: 1.00 


Note: Trade-marks, patents, goodwill, and 
other intangible assets, carried upon the 
books at a substantial amount, are for 
the purpose of the published accounts 
taken at the value of $1.00 


DEFERRED CHARGES TO 
OPERATIONS: 
Prepaid advertising expensesand supplies $1,031,191.40 


Prepaid insurance premiums and other 
expenses 





435,753.35 


Ce 


1,466,944.75 
$69,878,561.44 





LIABILITIES 


CURRENT LIABILITIES: 
Acceptances payable, against coffee, etc. $1,602,290.71 
BRO Rs 65 68s 0h ba tisesviee 1,488,370.10 
OCT GRUIIEB s 6 06 05.00 0000s e0r ee 618,472.34 
Provision for income taxes............ 2,676,940.21 


EMPLOYEES’ PAYMENTS ON SUBSCRIPTIONS 
er EE EEN ws 4-b-b45 0k 854500 0c cv cectecaues 289,084.24 


CAPITAL STOCK AND SURPLUS: 
Common Stock: 
Authorized — 6,000,000 
shares of no par value 
Issued — 
Held in treasury .. 96,007 shares 
In hands of public. 5,256,843 shares 
(Imcluding 89,000 
shares held bysub- 
sidiary under con- 
tract to be ex- 
changed for its 
Class “‘A”’ stock) 


Total........ 5,352,850 shares $48,069,148.51 


$6,386,073.36 


Current surplus, 
as per statement attached _15,134,255.33 $63,203,403.84 


Note: Ail Class ‘A’ Capital 
Stock and Warrants of Richard 
Hellmann, Inc., heretofore out- 
standing, have been exchanged, 
converted, or expired. 





$69,878,561.44 











CONSOLIDATED 
STATEMENT OF PROFIT AND LOSS 


For the Year Ending December 31, 1930 


Not including profits prior to date of acquisition of subsidiary 
companies acquired during the year 
MC ee ee ee $117,463,867.02 
57,455,622.49 
$60,008,244.53 


Oo ARSE Es Se ee 
Selling, distributing, administrative, and general expenses 
and other charges 





Pe eS See CAR ce ck CRS 6a ev S 37,092,339.71 

&. = $22,915,904.82 

SPEND TOT GRUTOCIRGION 6 ooi5 4s ccivc cc cls veccdccetcoeve 2,142,727.58 

NE SAD Ut | a ar $20,773,177.24 

Add: Miscellaneous income...................... 799,184.66 

NUNN EET, 55's ot 'ov'c ecdldbe Sbeasveveeran $21,572,361.90 
Provision for income taxes: 


SE as elv seas setae sc 50050 s scenes $2,443,428.44 
MEMMMMEUOIR:, SAPs Wii's oS ois'n Deve dalinee sis%e 27,024.68 
Re ee ee eee ee 11,251.94 


ee 


5,061.47 
2,486,766.53 
$19,085,595.37 


eee ere eee eeee 








CONSOLIDATED 
STATEMENT OF SURPLUS 
For the Year Ending December 31, 1930 
Balance at January 1, 1930 
Add: 


Refunds of prior years’ taxes, ete. (nmet)............. 
Net profit for year ending December 31, 1930, as per 
consolidated statement of profit and loss 

Together 


Deduct: 


Dividends paid on stock in hands of public 


a a 


$11,824,177.80 


75,904.91 


19,085,595.37 
$30,985,678.08 


15,851,422.75 


Surplus at December 31, 1930, per consolidated 
balance sheet..... 





$15,134,255.33 


TY 


(Auditor’s Certificate by PRicE, WATERHOUSE & Co.) 
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Statement 





Union Carbide and Carbon Corporation 


and Subsidiary Companies 
Consolidated Statements—December 31, 1930 








ASSETS 
CURRENT ASSETS 














NEN Ss S008’ enben~s oat Peperue veka’ $ 16,979,502.51 
Capital Stock of Union Carbide and Car- 
bon Corporation (36,105 shares at cost) 2,434,914.48 
Other Marketable Securities (at Market 
December 31, 1930) and Call Loans.... 28,695,862.40 
RECEIVABLES 
Trade Notes and Accounts............ $ 16,526,844.10 
Other Notes and Accounts............ 1,218,030.73 17,744,874.83 
INVENTORIES (Cost or Market, 
whichever lower) 
PR TROOI os a oko sv csiviccczessine $ 15,390,331.60 
Wetet Oe PROOIIR. 0 6.6 60 codec vcr cincnses 6,589,820.35 
PR SOU nas s isicctccccgedbbeus 22,396,322.11 44,376,474.06 
Toray CURRENT ASSETS.........0ccceseceseessees $110,231,628.28 
FIXED ASSETS 
Land, Buildings, Machinery and 
SY aia cb aveReavn eds od eeevne® $238,668,605.27 
Less—Mortgages not assumed............ 4,078,500.00 234,590,105.27 
INVESTMENTS 
Affiliated Companies not included in 
IIIs ana:b.0:a'0:b-dr0'0g,00.0:0.0,9 6 8.0" 0's $ 1,846,830.51 
Real Estate Mortgages.................. 288,367.20 
Notes Receivable maturing after 1931..... 5,666,304.13 
Cdthor Secwetthes. 6. ccs ccsccccce 4,006,057.73 11,807,559.57 
DEFERRED CHARGES 
Prepaid Insurance, Taxes, etc...........- $ 1,384,693.10 
SIO ods cae meen Genesee 60% 281,570.23 1,666,263.33 
Patents, Trade Marks and Goodwill......... 1.00 
Pa Es anes dp o0nddbew Ges hies> duo « $358,295,557.45 
INCOME 
(Year Ended December 31, 1930) 
EARNINGS (Arter Provision ror INcomE Tax)......... $ 37,002,705.63 
Deduct— 
Depreciation and Depletion. ............ $7,248,526.42 
CPOE CIRIEE, 0 iia 08s 0 tev p's 2 609 4,946 09 564,405.48 


Interest on Mortgages and Funded Debt 


of Subsidiary Companies.............. 611,669.97 


Dividends on Preferred Stock of Sub- 


Gidiaty ComRPaMieS. ..cccccccccccsers 8,961,279.87 
PE EO. ib: eb cad thar ee See EPRI 0 472 4438 $ 28,041,425.76 











LIABILITIES 
CURRENT LIABILITIES 





et LRT TELE ET Te $ 4,202,498.32 
Bond Interest (Unpresented Coupons and 
Interest Payable January 1, 1931)...... 96,695.00 
Dividend Payable January 1, 1931....... 5,850,482.95 
ACCRUED LIABILITIES 
Taxes (Including Income Taxes).......... $ 3,484,627.68 
Bond and Mortgage Interest............. 83,928.35 
Dividends on Outstanding Preferred Stock 
of Subsidiary Companies.............. 74,666.66 
Other Accrued Liabilities................ 561,375.44 4,204,598.13 
Tora Current LIABILITIES..............0000000: $ 14,354,274.40 


FUNDED DEBT OF SUBSIDIARY COMPANIES 


First Mortgage Bonds— 











Due February 1, 1937,6%............ $ 1,165,000.00 
Due July eS Seer 3,362,000.00 
Due July Or ere 318,000.00 
Due October 1, 1955,5%.........455 3,664,000.00 
Mortgages on Real Property — 
Due December 14, 1932, 544%........ 100,800.00 
Due April 1, 1945, 534%.....06- 237,500.00 
Debentures— 
Due Apri], 19GB, SB. ios ccceccccvcse 706,850.00 ; 
Towels FORM DERE) iis:c i oSccivorsvcitabiccsese 9,554,150.00 
pity yy (Am ES) Ses) | eee reer eer re $ 23,908,424.40 
RESERVES FOR DEPRECIATION, ETC........0.0.0ceseceeeee 53,732,457.38 
PREFERRED CapPitTaL STOCK OF 
Supsip1arny COMPANIES............... $ 6,911,300.00 
Capirat Stock or Union CARBIDE AND 
CarBon CorporaTion—9,000,743 
ee tl 175, 163,672.43 
Surp.us (Capital and Earned) ........ 98,579,703.24  280,654,675.67 
$358,295,557.45 
SurPLus aT January 1, 1930........ Ole Oe $ 96,781,280.99 
Deduct— 
Piet AMpOOMONNG 6c 6 o.0.66-0:005 6600 h eeehb ee) cahaee head 2,847,269.46 
$ 93,934,011.53 
Add— 
Net Income for Yoar (a8 above) ..ccccccccccccdecsccece 28,041,425.76 
pL Ee eee ey PE ee ae $121,975,437.29 
Deduct Dividends declared on Stock of Union Carbide and 
Carbon Corporation: 
No. 50—$.65 per share, paid 
Ries Ey EUs cei rac casalekshine cans $5,844,285.20 
No. 51— .65 per share, paid 
FERN TI Ae 5,850,482.95 
No. 52— .65 per share, paid 
Cerohet 1, B5OG. eo ecscccceccsecsences Speen 
No. 53— .65 per share, payable 
Jaane 1, BORE ss cc'cs cvcbveucséeesess SpOaee 23,395,734.05 
Surgpius aT DECEMBER 3], 1930.........ccccccvees $ 98,579,703.24 


Nore: Includes earnings of certain subsidiaries, other than United States and Canadian, for twelve month periods ending prior to December 31, 1930. 





We have examined the books and records of Union Carbide and Carbon Corporation and its subsidiaries and, accepting the statements 
of other auditors with respect to subsidiaries other than United States and Canadian, we certify that, in our opinion, the accompanying 
consolidated statements set forth truly the financial condition of the Corporation and its subsidiaries and the results of operations as of 


the dates stated, and are in accordance with the books. 
New York, March 14, 1931 


HURDMAN AND CRANSTOUN 
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SOUTHERN RAILWAY COMPANY 


Thirty-Seventh Annual Report Year Ended December 31, 1930. 
Richmond, Va., March 13, 1931. 














To the Stockholders of 
SOUTHERN RAILWAY COMPANY: 


The Board of Directors submits the following report of the affairs of the Company for the year ended December 31, 1930, 
The Year's Business: 


The Company’s operations during the past year have had no immunity from the difficulties which have beset industry 
and agriculture in the South as in other parts of the United States. That the decline in the volume of traffic which began 
in November, 1929, was not checked in 1930 will appear from the following comparisons: 





1930 1929 Decrease 
EE ee ae ee 38 608,638 44,546,151 13.33% 
Average distance moved (miles)........-...-.------- 185.65 187.46 i" 
eee id asnnwnsancosneansah ed 7,167 544,614 8,350,518,070 14.17% 
Average revenue per ton mile___...............-.--- 1.281le. 1.293¢. ra 
Seek once esnessececcacnone $91,799,046 $107 ,962 ,042 14.97% 
coca denccnsenadodcdunan 4,633 ,872 6,367 ,720 27.23% 
BEE Ce ddbubawockcckswsdcicances 111.46 104.08 c 
i i  cevbwnewnboon ae wee 516,481,084 662,764 ,876 22.07% 
Average revenue per passenger mile_____.-..--------- 3.316e. 3.320¢. 
Ts SE ab Sieh cken ni cewede ne snte ens $17,129,081 $22,004 ,662 22.15% 


The total revenue from the operation of the railroad was $118,868,608, a decrease of $24,315,340, or 16.98%. This 
decline in gross revenue was partly offset by a reduction of $14,492,576 in the expense account, so that the loss in net oper- 
ating income was limited to $10,322,814, or 42.45% of the loss in gross. Thus, the net operating income for the year 
was $19,708,163, a decrease of 34.37% compared with the preceding year. 


The expenditures out of each dollar of gross revenue for the several general heads of operating expenses in 1930, com- 
pared with 1929, were as follows: 1980 1980 








ee RE OY a 35.230. 32.57¢. 
Maintaining roadbed and structures____.._...._.__.__-___-_----------- 14.38¢. 14.80e. 
enki enn daa nacedbbnnwosonwwe 18.75e. 18.53¢. 
Traffic solicitation and supervision. ___..._..__.______..__--_---_----- 2.28¢. 2.03¢. 
ESE ee ae es a 3.63e. 3.19¢. 
Operating dining cars and other incidental services_________-__-------- .74e. 61e. 
nn... a amcnbndedtdbiianknacdatwebs 75.01c. 71.73e. 

ah 5 ee a meee ese met 61.72% 58.69% 


The principal transportation expense units in 1930 compare favorably with those of 1929, in spite of a smaller volume 
of traffic, e. g.: the number of gross ton miles per freight train hour increased 1.38%; the wage cost of freight train crews 
per thousand gross ton miles decreased 1.72%; coal consumption per thousand gross ton miles decreased 2.58%; coal con- 
=, ed, Femmeneee car mile decreased 1.69%; total freight train transportation expense per thousand gross ton miles 

ecreased 2. os 

Income from sources other than operation, including iaterest and dividends on agenete and Government securities 
owned, and interest on bank balances, was $7,236,159, an increase of $1,450,968 over the preceding year, due principally 
to larger dividends from stocks of other railway companies included in the Southern Railway System. 


Dividends: 


The balance of income after the payment of fixed charges and the preferred stock dividend was equivalent to $4.72 per 
share on the common stock, comparable with $11.65 per share in the preceding year. Dividends of 5% on the preferred 
os ee 8% on the common stock were paid in quarterly installments, these being the same rates as were paid in the 
preceding year. 


The following statement regarding dividends on the common stock issued and published acy ges | the meeting of 
Ce: or *) Directors held on December 11, 1930, is here reprinted for the benefit of any stockholder who may not have 
it at that time: 


“The estimate of the income for 1930 which was before the Board today was of earnings of $4.61 per share on the common 
stock, after providing for regular dividends on the preferred stock. Considering that during the six years ended December 31, 
1928, the Southern distriouted to its common stockholders little more than one-half of its earnings available for dividends 
on the common stock, the Board desires, so far as it may, to continue to the common stockholders during the calendar year 
1931 an aggregate distribution equivalent to the S per cent. paid them during several previous years. A resolution was there- 
fore adopted declaring as dividends on the common stock the remainder of the income of 1929 not epovecuey appropriated for 
this purpose, namely $3.65 share, Pages $2 on May 1, and $1.65 on August 1, 1931. This is in addition to the declara- 
tion of the final quarterly dividend of $2 per share for 1930, pagelis February 2, 1931. It is the purpose and expectation 
of the Board to review the situation at its June meeting and then determine, in the light of industrial conditions and the 
prospect for traffic then appearing, to what extent it is proper to supplement these dividends out of the income of 1930.” 


Additions to the Property: 


_The net increase in capital investment in physical property was $5,044,549. No large projects were undertaken, 
the improvement program having been limited to immediately necessary or expense saving items, including the construction 
of new oe depots at Durham and Lexington, N. C.; the provision of locomotive fuel handling plants at Allendale, 
S. C. and Wilton, Ala.; the installation of water treating plants at nineteen points along the railroad; the construction of 
a four-track team yard at Atlanta, Ga.; the provision of additional passing tracks at eleven points to accommodate longer 
trains; the elimination of twenty-four highway grade crossings by the construction of viaducts and underpasses, and the 
laying of 115 miles of new 100-Ib. rail and 61 miles of new 130-Ib. rail to replace rail of lighter weight in the main lines. 


Industrial and Agricultural Development: 


The business depression which prevailed throughout the United States during the year necessarily limited the industrial 
and agricultural progress of the territory served by Southern Railway System. Nevertheless, there were established or 
projected seventy new industrial plants at points served by the railroad, and additions were made to fifty-four previously 
existing enterprises. Among the new industries, and illustrative of their diversified character, are plants for the production 
of cotton thread, tin containers, stoves, furniture, roofing materials, paving materials, titanium dioxide and phosphoric acid. 

Io the textile industry Southern mills fared better than those in other states, with a decrease of 19.58% in the number 
of spindle hours worked, compared with the previous year, against a decrease of 31.17% in states outside of the South. 
New textile machinery installed in Southern mills during the year, principally in additions to existing plants, included 
35,722 spindles and 275 looms. The reports of steadity improving conditions in this important industry presage greater 
activity and profitable operation. 

_ In the territory served by Southern Railway System, there are now more than ten million acres of forest lands, including 
national forests, under some measure of conservative forest management and fire protection. While this is not immediately 
productive of substantial railway revenue, it is significant of future industries utilizing forest products, particularly whea 


consideration is given to the fact that Southern pine will grow to pulpwood size in approximately one-sixth of the time 
required for Northern spruce. 


Agriculture in the territo 
The effects of the drou: 
suffered little from the a 
a world c 








ry suffered as a result of low prices for its products; also, in some areas, from lack of rain. 
ht were severe in parts of Virginia, Kentucky, Tennessee, Alabama and Mississippi. Cotton 
rought, but, with a total crop in the United States estimated at 14,243,000 bales, coupled with 
-over of 11,300,000 bales from previous years and a reduced demand, the cotton farmer has lacked a profitable 


market. The tobacco crop varied little in size from that of 1919, but by reason of lower prices the market value was approxi- 
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SOUTHERN RAILWAY COMPANY (Concluded) 


mately 25% less than in the preceding year. Small grain crops were not seriously curtailed by lack of moisture in any part 
of the territory, but corr] and hay crops were substantially reduced. By reason of the failure of pasturage in the drought 
area many farm animals were sold, with the result that the numbers of all kinds of farm animals, except dairy cows, were 
reduced. A bright feature of a difficult agricultural situation is the continued expansion of dairying activities, the United 
States Department of Agriculture estimates showing aa increase during 1930 of 86,000 in the number of dairy cows and 
heifers in the Southern states served by Southern Railway System. 


Centennial: 


On Christmas Day 1830 the first American built locomotive to perform actual service, the ‘Best Friend of Charleston,” 
began regular operation over six miles of the South Carolina Railroad, on which occasion the following announcement was 
made by the Board of Directors: 

“The public are respectfully informed that the Railroad Com PS have purchased from Mr. E. L. Miller his locomotive 
steam engine and that it will hereafter be continually employed in the transportation of yy The times of leaving 
the Stations in Line Street |Charleston] will be 9 o’clock, at 10 A. M. and at one and at half past 3 o’clock P. M. Parties 
may be accommodated in the intermediate hours by agreeing with the engineer. Great punctuality will be observed in the 
time of starting. The Board of Directors have taken all due ae seg gn to ascertain that the engine is well adapted to the 
Eee of the railroad and gentlemen of distinguished knowledge in machinery have certified that ‘the manner in which 
t is executed; the various combinations and mechanism of the engine is not surpassed in skill and neatness of finish by any high 
Pressure engine of American manufacture known in this State.” This engine is of six horse power, its weight of 3 tons and 
3% exc.usive of the wood and water for keeping it in continued action. It is said to have moved on some occasions at the 
rate of 30 miles per hour, but when drawing a train of loaded cars which weighed 3 times as much as itself it moved with great 
ease from 10 to 15%, being an average of 12 miles per hour. When drawing 2 cars with 41 passengers it went at an average 
rate of nearly 16 and where the road was straight at 20-93 100 miles per hour. ‘The steam in the engine is not worked as high 
as is usual in the stationary high pressure engines in this State.”’ 

The plan of the enterprising merchants of Charleston, so inaugurated, was to extend a railroad from Charleston to 
the Savannah River at Hamburg, S. C., opposite the city of Augusta, Georgia; and so to supersede the indian-trading path 
which at the end of the seventeenth century their ancestors had opened for pack horse traffic in peltry. When, on 
October 3, 1933, this objective was attained and 136 miles of railroad was open for operation the South Carolina Railroad 
was the longest railroad in the world. ; ba ; 

In 1831 the Chesterfield Railroad Company had in operation 10 miles of railroad in Virginia, built to transport coal 
from the pits in Chesterfield County to tidewater of James River, opposite Richmond. i 7 

In 1832, the Tuscumbia, Courtland & Decatur Railroad Company began to operate 2 miles of railroad in northern 
Alabama as the first section of a line planned to facilitate the ‘‘carry’’, around the Muscle Shoals, of the flat boat traffic 
on the Tennessee River. _ ; ’ . 

All of these pioneer railroads are now included in Southern Railway System, so that during the year under review 
there was completed a century of railroad service in the South. ; ; k 

To commemorate that centennial there was struck, at Christmas 1930, a medal designed by Paul Manship, the eminent 
American sculptor; and there was published a Centennial History of South Carolina Railroad by Samuel M. Derrick, Pro- 
fessor of Economics in the University of South Carolina. 


The attention of the stockholders again is invited to the two statements setting forth simply and untechnically the 
4mportant statistics concerning the year’s business and the Company’s financial condition. 















































































To all officers and employees who have faithfully and efficiently performed their duties during the past year the thanks 
of the Board of Directors again are tendered. 


Respectfully submitted, by order of the Board, 





FAIRFAX HARRISON, President. 
FINANCIAL RESULTS FOR THE YEAR. 






































In 1930 In 1929 

The company received from freight, passenger and miscellaneous operations a total revenue of__.........------- $118,868,608 $143,183 ,948 

The cost of maintaining the property and of operating the railroad was_.....-........-...--.-.----.----------- $9,162,916 102,701 ,588 

Leaving. a balance from rafiroad operations of... . . ... . . - 2.2 oe ence cn cc cc ccccwncmnsccecccccecccuce $29,705,692 $40,482,360 

Federal, State and local taxes (plus a small amount of uncollectible items) required__._..........--.---.-------- 8,395,339 9,349,243 

ee EE ae ee ee a ea ee Ee eT ne $21,310,353 $31,133,117 
The ae paid to other companies for hire of equipment and use of joint facilities in excess of the amount received 

“eh. § 2 Yn (aera GI SS: SPATE, i. SER ai... 1,602,190 1,102,140 

I I ne I NN Os a eee edd ae eae deed aan ewe awe $19,708,163 $30,030,977 

Other income derived from investments in stocks and bonds and miscellaneous items was__._....-..--.---..------- 7,236,159 5,785,191 

po RE ee ee a $26,944,322 $35,816,168 
Interest on funded debt and equipment trust obligations, rents paid for leased railroads and miscellaneous deductions 

Pa ee li arpa ge PERE NS. 5s RASS eR IIE 50S BOGE LIN RES RAY SI BER I SE PSE OP aae 5 17,817,809 17 ,687 ,380 

There then remained a balance available for dividends, working capital and other corporate purposes of._--.--.- $9,126,513 $18,128,788 

er By eg pe ee ee eee ee 3, ,000 3, ,000 

ee ee PT Ey a ae a) pe Ta Pads ees $6,126,513 $15,128,788 

The earnings per share of common stock were equivalent to._.._.._....................-..-----~-------------- $4.72 $11.65 











FINANCIAL POSITION AT THE END OF THE YEAR. 






































































































On December On December Increase (+) or 
31, 1930 31, 1929 Decrease (—). 
The Company had investments in land, railroad tracks, terminal facilities, shops, locomotives, 
freight and passenger cars and other fixed property of...-....-...--_.-.--..-.-.-------- $556 320,854 $555,581,133 +$739,721 
Cash derived from subscriptions to additional common stock set aside as a construction fund_-_-- 176,299 845,699 —669,400 
In addition the Company had investments in stocks, bonds and notes of affiliated companies 
GP, so dab oo eee a ee ease bn cos teendnnc ccs ccbake shots etdndacewda se sari ie 76,065,834 76,058,530 —22,696 
a les a is ee te elses iia $632,562 ,987 $632 ,515,362 +$47 625 
a Ce a I Cn ee ba aed ee enon esdananddbubennadannaces $12,176,263 $14,606,022 —$2,429,759 
Cash reserve invested in U. 8. Government and other marketable securities__........----.--.-- 17,749,301 24,569,627 —6,820,326 
Other railroad companies and others owed the Company.-_.___-----.._-_-_---.-.-.------------ 7,250,522 8,022,862 —772,040 
The Company had on hand fuel, rails, ties, bridge material and other supplies necessary for keeping 
Sia Ai GR CUE. «ko a ooo os oe on ce orcas aba nek wena wn ckbechelenaes 5,864,224 6,819,382 —973,158 
Insurance Fund Reserve, other deferred assets and unadjusted debits, including items owed but 3 
ae le re I so walkoceecacontceessecdbeosseeanaun ceteceenemeden 5,769,276 6,675,653 —906 377 
ae See (eee 2 rn ES is ieee dice seen deep aed dnasenwmeeede $681 ,354,873 ey $693 ,20¢ ,908 —$11,854,035 
The Company owed for materials, supplies, wages and balances to other railroad companies, and 
ire nee eee ere Ge We OO CNS. ow cnc ccnuwotanocnel déwakwecbaceseneoceaudes $15,929,810 $21,613,256 —$2 ,683 446 
es Bee a EE ee a a os Sob cecake ban nb + tedancvasnnkvesbbveedelsntbdds antabuse 1,680,194 2,680,151 —999,957 
Operating and insurance reserves____._.-.------ SS TE en OSI ee Reon Set eee Sa 3,656,344 3,809,995 —123,651 
Reserve for depreciation of equipment. _.......---- 22 ee eee 39,626,042 37,240,662 —2,335,380. 
Reserve for dividends on preferred and common stocks_-_-______.._..------------------------- 10,334,880 5,596,400 +4,735,430 
Deferred liabilities, including items due to others not yet adjusted_______..__.-.-.------------ 7,461,412 8,222,149 —760,737 
The total of these liabilities, credits and reserves was______._.-_-------------------- a $81,718,632 it $79,162,613 +$2,556,019 
After deducting these items from the total assets there remained available for the capitalization of PA 
Si Cen ee SS OE. cc coventw dv esoeeek kbsind seas ondhsvecee atddawtubsctedmaten $599,636,241 _ $614,046,295 —$14,410,054 
The capitalization of the Company consisted of the following: Mieka od 5 
Funded Debt, including bonds and equipment trust obligations_._.........-.-.--.------- $300 442,695 $304 470,895 —$4,028,200 
ee I I, Bo oe ere salen Se eee oe ne ee eek od Os So wcnneenn ecennneaese 60,000,000 60,000,000 
Ce es ik be Sa RE Eb de cde Be tsensenceebdeckosbenescdabeescenedada 129,820,000 129,820,000 
Sane O CGNs CRS ig oct dcmnncdndsdamedddacinkenacsndkauaeneennan } $490,262 ,695 $494,290,895 —-$4,028,200 
After deducting this capitalization from net assets there remained a surplus, largely invested in iil vate b Sore 
0 ORRET OE. ic dS REBATE ECSERH KRESS DE SaSER EAE Cede dhe EweRNE TEEN $109,373 ,546 $119,755,400 —$10,381,854 









































New Issue 


Dated January 1 and April 1, 


First National Bank 
Incorporated 

Kissel, Kinnicutt & Co. 

Eldredge & Co. 

Geo. B. Gibbons & Co. 








Exempt from all Federal and North Carolina Income Taxes 


$9,557,000 


State of North Carolina 


4% and 414% Bonds 
1931 


Principal and semi-annual interest payable in New York City or at the State Treasurer’s office, 
Raleigh, North Carolina, at the option of the holder. Coupon bonds of $1,000 denomi- 
nation, registerable as to principal only or both principal and interest. 
Legal Investment for Savings Banks and Trust Funds in New York, Massachusetts and other States 


These Bonds, issued for various purposes, are direct and general obligations of the State. 


PRICES 
Maturity To Yield Maturity To Yield Maturity To Yield 
1934 3.50% 1936 3.70% 1938-39 3.80% 
1935 3.60% 1937 3.75% 1940-41 3.85% 


1967 and 1968 10014 and interest 





Bankers Company of New York 
Continental Illinois Company First Detroit Company Wachovia Bank & Trust Company 


Incorporated Winston-Salem 
Stone & Webster and Blodget E. H. Rollins & Sons 


B. J. Van Ingen & Co. 


Salomon Bros. & Hutzler 


Due January 1, April 1 and July 1, 1934 to 1968 


First Securities Corporation 


Maturity To Yield 
1942-45 3.90% 


1946-54 3.95% 


The National City Company 


Phelps, Fenn & Co. 




















Incorporated St. Paul 
Mercantile-Commerce Company American Trust Company 
arilotte 
New York, March 18, 1931 
Dividends Dividends Dividends 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York. 
March 4, 1931. 

A quarterly dividend of One (1) Per Cent. 
has been declared today upon the Preferred 
Stock of this Company, from net earnings of 
the current fiscal year, yable April 15 fos, 
to stockholders of record at 3:00 o'clock P. M a 
March 31, 1931. 

A quarterly dividend of One and One-quarter 
(14%) Per Cent. has also been declared today 
upon the Common Stock of this Company, 
from ed aay earnings, payable May 1, 1931, to 
stockholders of record at 3:00 o'clock P. M., 
March 31, 1931. 

Checks in payment will be mailed. 

J. J. WEISS, Assistant Secretary. 


INDIANA PIPE LINE COMPANY. 
26 Broadway. 
New York, March 20, 1931. 

A dividend of Twenty five (25) Cents per share 
has declared on the Capital Stock ($10 00 
per value) of this Company, payable May 15, 
931 to stockholders of record at the close of 

business April 24, 1931. 
J. R. FAST, Secretary. 


New Orleans Public Service Inc. 


Preferred Stock Dividend 

The regular quarterly dividend of $1.75 
share on the Preferr Stock of New Grtekas 
Public Service Inc. has been declared for 








ay- 


ment April 1, 1931, to holders of record of 
ee . Stock at the close of business March 


A. O. RAY, Assistant Treasurer. 





A“ 


so 


PAL LPALP PAL AS ASS 


UTHERN RAILWAY COMPANY 
New York, March 12, 1931. 
A dividend of one and one-quarter per cent 
(14 %) on the Preferred stock of Southern 
ailway Company has been declared payable 
on April 15, 1931, to stockholders of record at 
the close of business March 23, 1931. 


Cheques in payment of this dividend will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 


C. E. A. McCARTHY, Secretary. 


THE NEW YORK TRUST COMPANY 
100 Broadway 


The Board of Trustees has this day declared 
a quarterly dividend of 5 per cent on the capital 
stock of the Company payable March 31, 1931, 
to stockholders of record at the close of business 
on March 21st, 1931. 


The transfer books will not close. 
MANICE deF. LOCKWOOD, JR., 


Secretary. 
New York, March 18th, 1931. 


HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 9 


A quarterly dividend of 25c. per share on the 
no par value stock of this Company has been 
declared, payable April 1, 1931, to stockholders 
of record at the close of business March 20, 1931. 


The stock transfer books will not be closed 
for the payment of this dividend. 


F. 8. JEROME, Treasurer. 
New York, N. Y., March 19, 1931. 


For other dividends see page xiii 














‘FULTON TRUST COMPANY. 


OF NEW YORK 
149 Broadway, New York City. 
March 19, 1931. 
106th CONSECUTIVE DIVIDEND. 

By resolution of the Board of Directors, a 
Quarterly Dividend of 3% is payable on April 1 
1931, to stockholders of record at the close o 
business, 3 P.M., March 23, 1931. 

PERCY W. SHEPARD, Secretary. 


BROOKLYN TRUST 
COMPANY 
Dividend No. 199 

A quarterly dividend of 5% on the capital 
stock of Brooklyn Trust Company has — 
declared for payment on April 1, 1931, to stock- 
holders of record at the close of business March 
25, 1931. No dividend will be paid on frac- 
tional shares. 
E> P. SCHENCK, Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 46 


Pittsburgh, Pa., March 16, 1931. 
The Directors have declared a dividend of 
twenty-five cents (25c) rg share on the Common 
Stock, peveate Ane , 1931, to all holders of 
931 
mailed 





WIL 
March 19, 





2 
Cheques will be mail 





record April 10, 
OLIVER M. KAUFMANN, Treasurer. 
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This advertisement appears as a@ matter of record only 


$8,500,000 


Gatineau Power Company 


First Mortgage Gold Bonds 
5% Series due 1956 


Dated June 1, 1926 Due June 1, 1956 


Interest payable June 1 and December 1 in New York and Boston in United States gold coin and in Montreal and Toronto tn Canadian gold coin, 
without deduction for any United States Federal Income Tax not exceeding 2% which the Company may lawfully pay at 49 source. Pennsylvania 
Four Mills Tax refundable upon timely and appropriate request. Minimum annual Sinking Fund, payable December 1 each year in cash or 
Bonds, equal to 4% of the greatest aggregate principal amount of First Mortgage Gold Bonds at any time outstanding. Redeemable 
on any interest date on thirty days’ published notice at 105 through June 1, 1936; thereafter at 104 through June 1, 1941; thereafter 
at 103 through June 1, 1946; thereafter at 102 through June 1, 1951; and thereafter and prior to maturity at 101; accrued interest 
to be included in all cases. Coupon Bonds of denominations of $1,000 and $500, registerable as to principal and fully 
registered Bonds of $1,000, $5,000, $10,000 and authorized multiples, interchangeable in like principal amounts. The 
Royal Trust Company, Montreal, Trustee. 


ADDITIONAL OFFERING 








The following information has been summarized by Mr. A. R. Graustein, President of the Company, from his letter dated March 16, 1931, 
copies of which may be obtained upon request: 


Company: Gatineau Power Company is the principal Canadian operating subsidiary of International Hydro-Electric System 

and one of the largest hydro-electric power producers on the North American continent. Its hydro-electric plants 
on the Gatineau River and on the Ottawa River and tributaries have a present installed generating capacity of 565,519 hp., to 
which is being added 34,000 hp. The larger portion of these power sites is owned in fee and the balance is held under long term 
government leases. 

Upon completion of this financing, the Company will own the transmission and distribution system in Quebec of Gatineau 
Electric Light Company, Limited, which supplies electricity at retail for power and light between Ottawa and Montreal in the 
Ottawa and St. Lawrence River valleys. 

In addition, the Company owns the entire funded debt and common stock of Saint John River Power Company, which owns 
the largest hydro-electric power development in the Maritime Provinces. This development is located a Grand Falls, N. B., 
and has a present capacity of 80,000 hp. in operation. 


Power Output: During 1930 the peak Joad of the plants of the Company and its subsidiaries reached a maximum of 605,495 

hp. and their total production for the year was 2,534,522,000 kwh. Deliveries under long term primary 
power contracts are now running at the rate of 438,000 hp. and these contracts require ultimate deliveries of 533,000 hp. At 
present 288,000 hp. is being taken by the Hydro-Electric Power Commission of Ontario. 


Purpose The proceeds of this issue will be used toward the purchase of the transmission and distribution system in Quebec of 
0 if Issue: Gatineau Electric Light Company, Limited, to reimburse the Company for capital expenditures and for other 
* corporate purposes. 


Earnings: Consolidated net earnings available for interest and reserves, for the twelve months ended December 31, 1930, 
including the earnings of Gatineau Electric Light Company, Limited, as certified by Messrs. P. 8. Ross & Sons, 
Montreal, were as follows: 


Revenue 
er ne ee eee et eee ee oe ee ete Pe eee $7,416,877.73 
EME. 404 AK Rb Sb dtd eWadEVed dso oieccnwcensdcsccus dan cunasdteneapetsnesaenudpwas 567,725.01 
ibn dn eimektn dt wthkemenbinnk «ab detbevn obSSsnced dooNecedstadsndevendeakesenawease 469,289.60 
$8 453,892.34 
ra Be Se. Bes kn oe get cccnnnsccscscdcngedwanéudaddacdssnedadacwns 1,309,185.39 
Wet. Revanie Feeble Tar THIS -GOE. HOST VO s ou oo nnn cc cc ccsuaaentodinsacuponnecendonns $7,144,706.95 
Annual interest requirements on the purchase money obligation and the First Mortgage 5% Gold 
Does. Hares Ge TOCG, Se FS MAID, hoon on kc ccnccincentsendnndenedeeadntasdbones $3,559,586.00 


Net earnings, as shown above, available for interest and reserves (said reserves amounting to $663,776.25 in 1930), were 
equivalent to twice the annual interest requirements on the purchase money obligation and the entire $70,942,000 First Mortgage 
Gold Bonds to be presently outstanding, including this offering. During the last quarter of the year, due to increased contract 
power deliveries which commenced October 1, 1930, such earnings were at the annual rate of $7,600,000. 


Security: Upon completion of this financing, the First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a 

direct first mortgage and hypothec on all water powers, developed and operating, now owned by the Company, except 
three small powers with a total installed capacity of less than 3,000 hp., by a direct first mortgage and hypothec on the transmission 
and distribution system in Quebec now owned by Gatineau Electric Light Company, Limited, by a direct first mortgage on a small 
steam power plant at Dalhousie, N. B., used in connection with the operations of Saint John River Power Company, by pledge 
ef the entire funded debt ($10,800,000 principal amount of First Mortgage 5% Gold Bonds) and all the common stock of Saint 
John River Power Company, and by the pledge of all the capital stock (except Directors’ shares) of Saint John River Storage 
Company and Gatineau Transmission Company. Such first mortgage lien is subject, as to a small part of the transmission and 
distribution system, to a purchase money obligation of $249,722. The First Mortgage Bonds of Gatineau Power Company will 
be followed by $18,946,500 Debentures outstanding with the public, and by indebtedness and preferred and common stocks, all 
owned by Canadian Hydro-Electric Corporation, Limited. Subject to the restrictions of the Trust Deed, $768,000 additional 
bonds may be issued against pledge of an equal amount of Saint John River Power Company bonds issuable on the basis of the 
initial 60,000 hp. installation of that company. The Trust Deed contains provisions permitting certain modifications by the 
bondholders as therein provided. 


Price 9214 and accrued interest, yielding about 5.55% 








These Bonds are offered for delivery when, as and tf tssued and recetved by us and subject to approval of counsel. Legal proceedings tn connection with the 
issuance of these Bonds are to be passed upon for us by Messrs. Rushmore, Bisbee and Stern, New York, and for the Company by Messrs. Dacts, Polk, 
Wardwell, Gardiner and Reed, New York, and Messrs. Brown, Montgomery and McMichael, Montreal. Title quesitons and matters of 
local law have been or will be passed upon by local counsel. It 1s expected that Definttive or Temporary Bonds will be avatiable for 
delivery on or about April 2, 1931. 





Chase Securities Corporation Bankers Company of New York Harris, Forbes & Company 
Lee, Higginson & Co. Bancamerica-Blair Halsey, Stuart & Co. 


Corporation Incorporated 


The First National Old Colony Corporation Otis & Co. 


The information contained in the above mentioned summary has been accepted by us as reliable 
March 18, 1931 but does not constitute a representation on our part. 
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$8,000,000 





Pacific Public Service Company 


(Controlled by Standard Oil Company of California) 


Five Year 5% Gold Notes 


To mature March 1, 1936 








The Anglo & London Paris National Bank of San Francisco, Trustee 








A letter from Mr. R. W. Hanna, President of Pacific Public Service Company and Vice-President of Standard 
Oil Company of California, copies of which will be furnished upon request, is summarized by him as follows: 


Company 

Pacific Public Service Company, organized as a holding 
company under the laws of Delaware in October, 1928, owns 
all the common stock, al) the second preferred stock and a 
part of the first preferred stock (the aggregate holding com- 
prising 35.9% voting control) of Coast Counties Gas and 
Electric Company and all of the voting stocks of other sub- 
sidiaries (subject only to an outstanding option to purchase 
20% of the voting stock of Natural Gas Properties, Inc.) sup- 
plying electricity, gas, cold storage facilities, ice, or bottled 
water in 307 communities on the Pacific Coast. 


Control 


Standard Oil Company of California owns 90% of the Class 
‘*B”’ (voting) Common Stock of the Company, the remaining 
10% being owned by the Pacific Lighting Corporation. 

Standard Oil Company of California will agree that if it 
shall at any time 

(a) elect to reduce its ownership of the capital stock of this 
Company, or of any company successor to this Company, 
or other company with which this Company may be con- 
solidated or merged, below a majority of the outstanding 
shares having voting power, or permit any consolidation or 
merger under which its ownership of the capital stock of any 
company successor to this Company, or other company with 
which this Company may be consolidated or merged, shall 
be less than a majority of the outstanding shares then having 
voting power; or 

(b) elect to reduce its cash investment in securities of this 

Company junior to these Notes, or in securities of any suc- 

cessor company or other company with which this Company 

may be consolidated or merged, and which shall be junior to 

these Notes, below 90% of its present substantia] cash invest- 

ment in the Class ‘‘B’’ Common Stock of this Company, 
it will unconditionally guarantee the payment of the principal 
and interest of all of the Notes then outstanding. 


Operations 

Through Coast Counties Gas and Electric Company elec- 
tricity is distributed at retail or wholesale in 57 communities 
in a large and prosperous residential and agricultural territory 
south of San Francisco. Natural gas is supplied to domestic, 
commercial and small industrial consumers in 38 communities 
in the same general territory and in Contra Costa County, 
which lies east of San Francisco and includes one of the most 
highly industrialized districts in the vicinity. 


Prior to January, 1930, manufactured gas was distributed, 
but since that time natural gas has been gradually substituted. 
Gas is purchased under favorable long term contracts for de- 
livery at wells in the Kettleman Hills oi] field. In connection 
with these changes in gas operations, large industrial con- 
sumers are now also being supplied in Contra Costa County. 
Among those being supplied or under contracts for supply 
are Columbia Steel Company (United States Steel Corporation 
subsidiary), American Smelting & Refining Company, Johns- 
Manville, Inc., and others. In addition, contracts have been 


signed for the transportation of large quantities of gas for other 
companies. 


Net operating income of subsidiaries in 1930 was derived 
as follows: 


Electric and Gas Service...............-.- 47.2% 
PE Ea Co nce unsatdndwnkenncawd 18.2% 
Toe and Miscellaneous... ................«- 34.6% 


As a result of the rapidly expanding gas and electric business, 
especially the former, it is expected that gas and electric gross 
revenues will approximate 60% of the tota) in 1931 and net 
operating income from this source 67% of the total. 


Franchises 
Franchises of the Company’s public utility subsidiaries, in 
the opinion of their counsel, are generally satisfactory and free 


from burdensome restrictions and extend well beyond the 
maturity of these Notes. 


Purpose of Issue 

The proceeds from the sale of these Notes are to be used to 
liquidate indebtedness incurred or to reimburse the Company 
for funds expended in connection with the redemption (on 
September 1, 1930) of $1,337,500 6% Convertible Bonds, 
due 1944, and the construction of a pipe line recently com- 
pleted, to provide funds for the development of the butane 
gas business and for general corporate purposes. 


Capitalization 


as of December 31, 1930, after giving effect to this 
issue and including Coast Counties Gas and Electric Company) 


Subsidiary Funded Debt..................... $7,678,500 
Subsidiary Preferred Stocks. -..........-.---- 5,327,900 
Five Year 5% Gold Notes (this issue)_....._._- 8,000,000 
Class ‘‘A’’ Common Stock (no par value)__.__- *423,593 shs. 
Class ‘‘B’’ Common Stock (no par value)-___-_-_-_ 300,000 shs. 


* Not including shares owned by the Company, nor 2,501 % shares in scrip 
outstanding. 


Consolidated Earnings 


(For properties since dates of acquisition only and including 
Coast Counties Gas and Electric Company, but excluding prop- 
erties sold April 1, 1930.) 


Gross Earnings Operating Expenses, Net Earnings before 








Calender (including Maintenance and Depreciation and 
Year Other Income) Taxes Federal Income Tax 
1929 $5,181,491 $3,191,739 $1,989,752 
1930 5,362,967 3,355,350 2,007 ,617 


The aggregate annual interest and dividend requirements 
on funded debt and the preferred stocks of subsidiaries and 
on the funded debt of Pacific Public Service Company (this 
issue), amount to $1,156,199. Net earnings for 1930 as shown 
above amounted to over 1.7 times such requirements. After 
deducting $361,750 for depreciation (which together with 
maintenance amounts to more than 124% of gross operating 
revenues) such requirements were earned more than 1.4 times. 

General 

The Class ‘‘A’’ Common Stock alone, which is listed on the 
Chicago and San Francisco stock exchanges, as currently quoted 
shows an aggregate indicated market value of more than 
$10,000,000. 

The Company’s subsidiaries are well established in their terri- 
tories and operations are under the supervision and management 
of Standard Management and Operating Corporation, a sub- 
sidiary of Standard Oil Company of California. 


The Company has agreed to make application in due course to list these Notes on the 
New York and San Francisco stock exchanges 








To be dated March 1, 1931. 


Principal and interest payable in United States gold coin, at the principal office of Guaranty Trust Company of New York, 


or at the principal office of The Anglo & London Paris National Bank of San Francisco. Interest payable March 1 and September 1, without deduc- 
tion for any Federal income tax up to 2%. Coupon Notes in denomination of $1,000, registerable as to principal only. 
Redeemable as a whole, or in part by lot, at any time on thirty days notice at the following prices and accrued interest: toand including March 1, 1932, 
at 102 4%; thereafter to and including March 1, 1933, at 102%; thereafter to and including March 1, 1934, at 101}4%; thereafter to and including 
March 1, 1935, at 101%, and thereafter prior to maturity at 10044%. 


Pennsylvania Four Mill Tax Refundable 








99 and accrued interest, to yield 5.23% 


When, as and if issued and received by us and subject to approval of counsel. 


All legal matters pertaining to the issue will be passed upon for the 


Bankers by Messrs. Chickering & Gregory of San Francisco, and for the Company by Messrs. Pillsbury, Madison & Sutro of San Francisco. It is 
expected that definitive Notes or interim receipts of Guaranty Trust Company of New York will be ready for delivery on or about April 10, 1931. 








Guaranty Company of New York 


Anglo London Paris Company 


Dean Witter & Co. 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 
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$8,000,000 
Alabama Power Company 


First and Refunding Mortgage Gold Bonds 
414% Series due 1967 


Dated December 1, 1927 


Due December 1, 1967 


Interest payable June 1 and December 1 without deduction for Federal Income Taxes not exceeding 2% per annum. Pennsylvania Taxes (other 
than inheritance and succession taxes) not exceeding 4 mills annually on each dollar of taxable value of bonds refundable as provided in 
Agreement. Redeemable as a whole or in part at any time on 45 days’ published notice at 102 on or before November 30, 1932; 


thereafter at 10144 on or before November 30, 1937: thereafter 
accrued interest. Coupon bonds in denomination of $1,000 registerable as to principal only. 


at successively reduced premiums; in each case with 
Fully registered 


bonds in denomination of $1,000 and authorized multiples. Coupon and fully registered bonds interchangeable. 





GuaRANTY Trust Company or New York, TRUSTEE 





Legal investment, in the opinion of counsel, for Savings Banks in the State of New York 





THE ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY THE ALABAMA PUBLIC SERVICE COMMISSION 





Mr. Thomas W. Martin, President of the Company, has summarized as 
follows his letter to us describing these Bonds: 


ComMPANY 


Alabama Power Company (organized under the laws of Ala- 
bama) is one of the principal subsidiaries of The Common- 
wealth & Southern Corporation and is one of the largest hydro- 
electric companies in this country. Its properties are all 
located in Alabama and it serves directly or at wholesale nearly 
all of the domestic and commercial electric light and power 
requirements of the State. The Company also supplies power 
at wholesale to other utilities, including the major portion of the 
requirements of the two affiliated companies serving respectively 
northwestern Florida and the eastern half of Mississippi. 


Over 95% of the Company’s gross operating revenues during 
1930 were derived from electric power and light operations, 
the remainder being derived from railway, bus and miscel- 
laneous sources. 


PROPERTIES 


The present installed generating capacity of the plants owned 
by the Company aggregates 791,380 horse-power, of which 
over 73% is hydro-electric. The property includes six of the 
largest hydro-electric developments and two of the largest 
steam-electric generating stations in the South. In addition to 
these owned plants the Company has available through long- 
term leases or contracts 38,760 horsepower of installed steam 
capacity and under temporary arrangement with the War 
Department (subject to cancellation on 30 days’ notice) the 
output of Wilson Dam hydro-electric and Sheffield steam- 
electric generating plants at Muscle Shoals. The Company 
also has available through interconnection, generating facilities 


of affiliated companies in the States of Tennessee and Georgia. 
The generating stations of the Company are connected with 
each other and with the various power markets by a compre- 
hensive system of high tension transmission lines. 

The electric system of the Company includes over 1,775 circuit 
miles of high voltage transmission lines and more than 25,000 
miles of wire in its distribution system. 


SECURITY 


The First and Refunding Mortgage Bonds, of which there will 
be outstanding $62,990,000 upon completion of this financing, 
are secured, in the opinion of counsel, by a first mortgage on 
Gorgas No. 2 steam plant (having an initial capacity of 80,000 
horsepower) and on important transmission and distribution 
properties and participate in the security of the first mortgage 
on practically all of the remainder of the physical properties 
owned by the Company, through pledge of $37,000,000 First 
Mortgage Lien and Refunding bonds, for the security of which 
(and of the bonds of that issue with the public) there are in 
turn pledged $60,700,000 of a total issue of $70,921,000 First 
Mortgage bonds. In addition these Bonds are, in the opinion 
of counsel, secured by a general lien on all the remainder of the 
physical properties owned by the Company, subject to under- 
lying mortgages under which $33,939,000 bonds are outstanding 
in the hands of the public. 


Purpose oF IssuE 


The proceeds of these $8,000,000 Bonds will be used to retire 
certain floating debt of the Company incurred on account of 
additions and improvements already made to its properties. 


EARNINGS 
For the twelve-month periods ended February 28, 1930 and 1931, the consolidated earnings were as follows: 


Gross Earnings (including Other Income) 


Operating Expenses, Maintenance and Federal and other Taxes. ---------------------- 


Net Earnings 


Annual Interest on Funded Debt Outstanding with Public (including this issue) 


*1930 
$18,098,754 
6,960,806 


1931 
$17,879,056 
7,680,519 





$10,198,537 
4,606,760 


$5,591,777 


* Excluding operations of gas properties sold May 1, 1929. 


Net earnings, as shown above, for the twelve months ended February 28, 1931, were over 2.21 times the annual interest charges 
on funded debt outstanding February 28, 1931 (including this issue), and after provision for retirement reserve (depreciation) of 


$924,150, were over 2.01 times such charges. 


Equity 


The value of the properties of the Company is largely in excess of the total mortgage bonds outstanding with the public, the 
substantial equity being represented by 341,377 shares of preferred stock held by over 14,800 stockholders, a large majority of whom 
are customer residents in the territory served: and 3,650,000 shares of common stock. 


The foregoing ts subject to the more complete statements contained tn the circular, coptes of whitch may be had on applicatton. 
The Bonds are offered subject to sale and when, as and tf tssued and recetved by us and subject to the approval of our counsel, Messrs. Winthrop, Stimson, 


Putnam & Roberts, of the form and validity of the documents and proceedings. 


& Wilkie. 


Legal matters will be passed on for the Company by Messrs. Weadock 


It ts expected that Temporary Bonds will be ready for delivery on or about April 2,19%1. 





Price 981% and interest, to yield over 4.58% 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 


HARRIS, FORBES & CO. 
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Bach of Balance Sheets - hack of your 


whole Success = = 7 


Rests This Question— 


IS YOUR PLANT 
LOCATION AN ASSET 
OR A LIABILITY? 


Today, business and industry 
locate where costs are lowest — 
where production and distribu- 
tion can be handled most eco- 
nomically. 


Philadelphia may be the logical 
location for your new plant, 
your branch or your warehouse 
—for here natural advantages 
contribute to large scale econ- 
omies. 


More than 17,500,000 people 
with a spendable income repre- 
senting 22% of the nation’s total 


can be reached by overnight 
truck haul. 


Booklets on Labor, Transpor- 
tation, Power, Distribution and 
Production, compiled by this 


Association, will be supplied 
upon request. Specific informa- 
tion applied to your individual 
problems will be prepared with- 
out obligation. 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce 

New York City. 
P. O. Box 958, City Hall Station. 











The Financial Situation. 

There has been no abatement of the ease in the 
money market. On the contrary, money rates have 
dropped to even lower figures than before, the call 
loan rate on the Stock Exchange yesterday having 
got down to 1% per annum, the lowest quotation 
recorded since June 1915. 

The matter attracts attention because the large 
turnover by the United States Treasury on Monday 
might have encouraged the idea that, temporarily at 
least, some stiffening in rates was likely. This turn- 
over was of unusual magnitude. It involved pay- 
ment by the Treasury of $1,100,000,000 of 314% 
Treasury notes previously called for redemption, 
and it also involved payment by the banks for sub- 
scriptions to the two new issues of Treasury cer- 
tificates of indebtedness, and for the 334% Treasury 
bonds of 1941-1943, all of which formed part of the 
Treasury’s March program of financing. It will be 
recalled that the allotments on the 334% Treasury 
bonds reached $594,193,650, that the allotments on 
the 114% six months’ Treasury certificates of indebt- 
edness were $300,176,000, and the allotments en the 
2% one-year certificates $623,891,500, making a 





grand total of subscriptions accepted for the three 
classes of obligations forming part of the Treasury’s 
March program of financing of $1,518,261,500. In 
addition, there was, of course, the quarterly install- 
ment of the Federal income taxes which had to be 
paid on Monday, and which was bound to add $400,- 
000,000 to $500,000,000 to the turnover, raising the 
total of the latter to about $3,000,000,000. 

But though the aggregate turnover embraced in 
these various operations was in the neighborhood of 
$3,000,000,000, not the slightest disturbance to the 
money market or to any class of loans resulted. 
Pending the collection of the Federal income taxes, 
the United States Treasury was obliged to do some 
temporary borrowing at the Federal Reserve Banks 
by the issuance of one-day certificates of indebted- 
ness, but even the effect of this operation was 
lessened, if current reports are correct, by the sale 
to the banks of participation in these temporary 
issues of certificates. 

The main reason, however, for the greater ease 
which developed in the money market and for the 
complete absence of any tension resulting from the 
Treasury operations referred to is found in the cir- 
cumstance to which we have many times directed 
attention in these columns but which rarely finds 
recognition on the part of the public, namely, the 
fact that the first, the immediate effect of the offer- 
ing for subscription of new certificates of indebt- 
edness is to produce a condition of ease in the money 
market rather than the reverse. 

The Treasury, as part of its March financing, as 
already indicated, allotted $300,176,000 of 114% six 
months’ certificates of indebtedness and $623,891,500 
of 2% certificates running for a year, the total for 
the two combined thus being no less than $924,- 
067,500. As often explained here, it is the practice 
of the Treasury Department to let the proceeds of 
subscriptions for these certificates remain for the 
time being as Government deposits with the banks 
through whom or on whose behalf the subscriptions 
are made. The result is to convert a huge amount 
of private deposits into Government deposits. The 
process is a simple one, but it involves consequences 
not generally recognized. This follows from the fact 
that against Government deposits no reserves are 
required to be kept by the banks holding the deposits, 
while against private deposits the required amount 
must be maintained. The result, therefore, is the 
sudden conversion of a mass of private deposits into 
Government deposits, releasing a corresponding 
amount of reserves, and this diminution in the Re- 
serve requirements acts at once to ease the money 
situation. 

In the present instance it happened, as already 
indicated, that the allotments on the new issues of 
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certificates were of unusual size, and as a conse- 
quence the Government deposits growing out of the 
same were of corresponding size. In the New York 
district alone they aggregated $271,887,500. What 
they were for the entire country connot be said with 
preciseness, since no information on that point has 
been forthcoming, but there appears good reason for 
thinking that the total is somewhat in excess of 
$700,000,000. The reader will readily recognize what 
it means suddenly to relieve $271,887,500 of deposits 
in the New York Reserve District of the necessity 
of carrying reserves, and this being so, how vastly 
more pronounced would be the effect in the case of 
the whole $700,000,000 of deposits for the entire 
country. 

Of course, owing to the heavy drafts being made 
upon the Treasury in connection with the loans 
authorized on the soldier bonus certificates, this 
great mass of Government deposits is likely to be 
quickly drawn down. One call upon the banks for 
repayment of a portion of these Government deposits 
has already been made, the banks having been noti- 
fied on Tuesday that they would be obliged to repay 
a portion of the deposits on Mar. 20, which was 
yesterday. This payment involved $19,032,100 in 
the New York Federal Reresve District and, roughly, 
about $50,000,000 for the entire country, including 
New York. 

As further calls are made from week to week, and 
possibly from day to day, we will hear much of the 
effect of the required repayments, but it is rather 
curious that no allusion is ever made to the easing 
effect which the creation of these Government de- 
posits has in the first instance. The last call against 
the deposits growing out of the certificate sale made 
last December did not come until the beginning of 
March, and then two calls came in quick succession, 
one requiring the payment of $60,623,800 on Mar. 3 
and the final call the repayment of $40,416,000 on 
Mar. 6, both due in the same week, and calling alto- 
gether for repayment of $101,039,800. It was then 
that the call loan rate on the Stock Exchange tempo- 
rarily rose to 2%, and then these calls upon the de- 
pository banks were referred to as one of the influ- 
ences responsible for the sudden, even if only tempo- 
rary, rise. But the reverse is also true and should 
be kept in mind, namely, that the creation of these 
Government deposits reduces and releases reserve 
requirements and to that extent has the opposite 
effect of that occasioned by the drawing down of 
these Government deposits. 





No great change is as yet observable in the state 
of trade. This much, however, can be affirmed, that 
now that Congress has adjourned more cheerful 
views prevail and that confidence of early improve- 
ment in business, even though progress in that direc- 
tion may be slow, is growing stronger. There ap- 
pears to be somewhat greater activity in the auto- 
mobile trade, though not enough as yet to boast 
about, and possibly this is ascribable, not alone to 
the advance of the season, but also in some measure, 
even if only in small measure, to borrowing by the 
war veterans on adjusted service certificates. Some 
of these veterans appear to be using their loans for 
the purchase of automobiles. Of course, to the ex- 
tent that this is true it is an influence of transient 
character only, since the limit of borrowing (in the 
aggregate) will be quickly reached. On the other 
hand, as an influence in the opposite direction, there 





is the drain upon the United States Treasury which 
this borrowing by the war veterans is causing. Gov- 
ernment revenues are rapidly falling off and the 
income tax payments have been heavily reduced, as 
this week’s experience has made palpably evident. 
The result is that the United States Government is 
facing a serious deficit, not only for the current 
fiscal year, which ends on June 30, but also in the 
fiscal year next ensuing. Consequently, there is 
much talk to the effect that Government taxes will 
have to be increased, one way or another, and inas- 
much as tax burdens are already unduly heavy, not 
much comfort is to be derived from suggestions that 
they may become still heavier. 

In the meantime the steel trade, fed by the demand 
from the automobile industry, is showing steady 
improvement. The “Iron Age” this week reports 
that the steel mills of the country are now employed 
to 57% of capacity against 55% last week. And it 
should not escape notice that the improvement has 
been in steady progress ever since the beginning of 
the year, when, of course, production, following the 
Christmas holidays, was at an exceedingly low level. 
The principal event this week, however, has been the 
announcement by the Carnegie Steel Co., a sub- 
sidiary of the U. S. Steel Corp., that beginning with 
April 1 the price of steel bars, plates, and shapes 
will. be advanced from 1.65c. per pound to 1.70c., 
which will be an advance of $1 a ton. However, we 
are not much impressed with moves towards higher 
prices at times of depression in trade. Of course it 
is desirable that prices should be remunerative, but 
beyond that it is better to wait till an active demand 
causes a natural rather than a forced rise in prices. 
Besides, artificially higher prices may have the effect 
of retarding demand. Attempts to advance the price 
of copper have certainly repeatedly failed of late, 
the price having again dropped back to 10c. after 
having been as high as 1014c. The recovery in the 
price of silver, which has latterly been an encourag- 
ing feature, has also within the last few days met 
with a setback, though the price still rules consid- 
erably higher than the extreme low figure of the 
year, which must be regarded as decidedly reassur- 
ing. Taking the London market as a guide the low 
point of the year was reached on Feb. 9, when the 
quotation was 12d. per ounce; from this there was 
an advance to 1414d. Mar. 16, but yesterday the price 
was back to 13 13/16d. 

Dividend reductions, both by the railroads and by 
industrial concerns, are now becoming an ever- 
recurring feature. These, however, while unfor- 
tunate, should not be given undue significance. 
They reflect a past condition, that is, the extreme 
trade paralysis of last year; with business revival 
once more safely established, profits may also be 
expected to return. Yet, for the time being, while 
trade remains depressed, they must be expected to 
continue, since the accumulative effect of prolonged 
trade depression, of the extreme character which 
the country has been witnessing for the last 17 
months, must necessarily be to wipe out profits, 
and this, in turn, will mean either dividend reduc- 
tions or their suspension altogether. Among the 
unfavorable dividend announcement of this week, to 
mention only the more prominent ones, the Crucible 
Steel Co. of America voted on Thursday to omit the 
quarterly dividend of $1.25 a share which had previ- 
ously been paid. The White Motor Car Co. has 


declared a quarterly dividend of only 25c. as against 
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50c. previously. In the railroad world the Missouri- 
Kansas-Texas, after having paid three quarterly 
dividends of 1%, has now decided to discontinue 
dividend payments on its common stock shares. 
The Chicago Great Western RR. has reduced the 
quarterly dividend on the preferred stock from 4% 
a year to 2%. In Philadelphia the Philadelphia 
Rapid Transit Co. has caused surprise by deferring 
action on the quarterly dividend of 1%, which ordi- 
narily would be payable May 1. The action is sur- 
prising, since this dividend has long been looked 
upon as a fixture. 





In the grain situation there have been no new 
developments, and the Federal Farm Board has 
taken pains to announce that no change is contem- 
plated in the policy of the Board, even though Alex- 
ander Legge has resigned his position as head of 
the Board. Reading between the lines, however, of 
the announcement it does seem as if some modifica- 
tion were contemplated, when circumstances should 
permit such a course. The Board has cer- 
tainly began to dispose of a portion of its accumu- 
lated holdings of wheat, and the action, in making 
purchases of wheat at all, is frequently referred to 
as a purely emergency measure, thereby conveying 
the impression that in the ordinary course it will 
not be the policy of the Board to engage in market 
dealings but rather that it will be the aim to get 
the farmer to act on his own behalf through the 
co-operative agencies, and that the Farm Board will 
devote itself mainly to seeing that the farmer obtains 
the proper credit facilities in order that the co-opera- 
tive agencies may fully and freely function. If that 
be a correct interpretation of the views and inten- 
tions of the Board, it will mark a great step in 
advance, though it will still remain a question how 
the Board is to get rid of its large holdings of both 
cotton and wheat. The new Chairman of the Board 
is James C. Stone, and the latter, while distinctly 
averring that the general policies of the Board have 
been formulated by the Board as a whole, rather 
than by Mr. Legge alone, nevertheless indulges in 
remarks which convey the idea that the Board will 
be more circumspect in its operations hereafter. 
Thus, among other things, Mr. Stone goes on 
to say: 


“The public generally and the business men in 
particular have so far largely judged the Farm 
Board’s activities by what has been done in wheat 
and cotton stabilization. Although these operations 
are purely emergency, growing out of this present 
situation, and are important, they are by no means 
as important as the many other things the Board 
has done which the public seems to know but little 
about. 

“Out of the experience of the Farm Board has 
developed the conviction that farmers cannot meet 
their business problems except through organization. 
It is hopeless to expect that 6,500,000 producing 
units can individually maintain a profitable level 
of operation in a society where organization is the 
rule. Accomplishments in marketing and in the 
adjustment of production will be small as long as 
farmers seek to deal with these problems as 
individuals. 

“Tt is, therefore, the major task and policy of the 
Farm Board to assist in the economic organization 
of agriculture. Up to the present time the co-opera- 
tive method of organization has been found to be 
the most effective and best adapted to the needs of 


the farmers. The Agricultural Marketing Act com- ' 





mits the Government definitely to the support of 
agricultural co-operation. Therefore, the Federal 
Farm Board, under the mandate given it by that 
law, is devoting the major part of its energies 
and funds to the development of an organized 
agriculture. 

“With the increasing growth of co-operative organ- 
izations, the Board looks forward hopefully to the 
accomplishthent of two major objectives: 

“1. Development of a marketing system operating 
in the interest of the producer—the elimination of 
wastes and unnecessary costs, the improvement of 
grading, packing and processing of the product, 
elimination of the evils of competitive selling and 
establishment of an organized system of selling sup- 
ported by complete market and economic informa- 
tion which will enable co-operatives to deal with the 
buyers on a basis of equality. 

“2. Through co-operative organization also the 
Board expects to see brought about consistent prog- 
ress toward the goal of the adjustment of production 
to potential demand. It believes that an adequate 
co-operative marketing system will enable the organ- 
ized farmer who intelligently plans his farm opera- 
tions to obtain for his products the maximum price 
which economic conditions justify. 

“The efforts of the Board since it was established 
on July 15 1929 have been mainly directed toward 
nation-wide development of the co-operative move- 
ment with a view to unifying, so far as practicable, 
sales activities of organizations handling the same 
commodity. During this period financial assistance 
has been extended to 101 associations, many of which 
are national or regional marketing agencies with 
their memberships composed of hundreds of local 
co-operative units. The purpose of this aid has been 
to strengthen these organizations, to enable them to 
render more efficient service to their members, to 
co-ordinate their activities with those of other asso- 
ciations handling the same commodity, and in many 
cases to assist in the setting up of a national sales 
agency for the commodity. 

“T wish to emphasize that loans are not made pri- 
marily to provide funds at a low rate of interest for 
co-operative associations. At the present time, as a 
matter of fact, co-operative associations are obtain- 
ing the greater part of their finances from private 
sources, and it is right that they should. The Fed- 
eral Farm Board can only provide supplemental 
funds. Loans are made by the Board for the single 
purpose of assisting in the development of a national 
co-operative system of marketing for agriculture. 

“We believe that the ultimate goal of farm organ- 
ization is to organize by commodities, first, into 
locals, then into regionals, and then into national 
sales agencies. Seven of these national sales agen- 
cies have been organized with the assistance of the 
Board and are now functioning. 

“Some of the objects of these national sales agen- 
cies are to regulate the flow of the commodity to 
market in an orderly way, to furnish the grower with 
accurate market information, to assist in regulating 
production to demand, to prove quality and encour- 
age the production of the character of the commodity 
most in demand, to concentrate the bargaining power 
of the individual into the hands of his own sales 
agency, which tends to place him on a parity with 
the buyer, and to develop adequate and sufficient 
credit facilities at reasonable interest rates for mem- 
bers, in sections where needed. 

“We think this program is fundamentally sound. 
We believe the farmers are beginning to realize that 
it is up to them to develop it. Neither the Farm 


























































| Board nor any other Government agency can do it 
‘for them. The Farm Board can help, and will, but 
| the work will have to be done by the farmers them- 


selves.” 
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The annual report of the Southern Railway Co. 
for the calendar year 1930 has been issued the 
present week and is chiefly noteworthy in showing 
what a hard time the company and its management 
have had, the same as most other large railroad 
systems. The country’s rail carriers, for obvious 
reasons, have suffered beyond all other branches of 
the nation’s activities through the present collapse 
in trade. The general results for the year in the 
case of the Southern Railway have been known for 
some time, but it is worth noting that gross revenues 
suffered a reduction from $143,183,948 in 1929 to 
$118,868,608 in 1930, while the net earnings (before 
the deduction of the taxes) have fallen from $40,- 
482,360 to $29,705,692. The management were able 
to offset the extremely heavy loss from railroad 
operations by the receipt of increased dividends from 
stocks of other railway companies included in the 
Southern Railway System, but, even so, earnings 
per share on the common stock were equivalent to 
only $4.72 in 1930 against $11.65 per share in the 
previous calendar year. The company has been pay- 
ing 8% dividends per year, and the policy with 
respect to future dividends was announced on Dec. 
11 last, when a resolution was adopted declaring as 
dividend on the common stock the remainder of the 
income of 1929 not previously appropriated for this 
purpose, namely, $3.65 per share, payable $2 on 
May 1 and $1.65 on Aug. 1 1931; this was in addition 
to the declaration of the final quarterly dividend 
of $2 per share for 1930 payable Feb. 2 1931. At 
the June meeting the present year it is contemplated 
to determine to what extent it is proper to supple- 
ment these dividends. 

One other feature in the report attracts attention 
and that is the magnitude of the taxes which the 
company is obliged to pay for Federal, State, and 
local purposes. In discussing last week the reduc- 
tion in the dividend of the New York Central RR. 
from a basis of 8 %to 6% per annum, we pointed out 
that in New York City the Central had paid a total 
of taxes in 1930 which was close to 2% per annum 
on its entire capital stock of, roughly, $500,000,000. 
This had reference merely to local taxes paid by the 
Central in this ‘City, and we were led to make the 
comparison because of the appearance of a news 
item in the daily papers at the time saying that the 
Central in 1930 had been the largest taxpayer in 
this City. This had no reference to the taxes paid 
on the entire railroad system. It was a mere allu- 
sion to a local happening. 

In the case of the Southern Railway the annual 
report gives us the figures for the entire system, and 
here again it appears what a heavy item of expense 
the taxes are. Total taxes for the Southern Railway 
in 1930 were about $1,000,000 less than for 1929, 
owing to the great reduction in net earnings, which 
served correspondingly to reduce the Federal taxes 
based on income. And yet the taxes of the Southern 
Railway in 1930 amounted to $8,395,339. This was 
equal to over 7% of the gross revenues of $118,- 
868,608 for the year. Not only that, but this 
$8,395,339 paid in taxes was equal to 614% on the 
company’s entire common stock outstanding, 
amounting to $129,820,000. In other words, the 
equivalent of 642% on the company’s capital stock 
was paid out in taxes. The experience of the South- 
ern Railway is no different from that of other rail- 
roads, and the result in its case shows another direc- 
tion in which burdens are getting too heavy for the 








railroads to bear. President Fairfax Harrison, of 
the Southern Railway, discussed the situation re 
garding taxes quite at length four years ago in the 
company’s annual report for the year ended Decem- 
ber 1926, clearly foreseeing to what this was leading, 
and it seems worth while to quote here again what 
he said on that occasion, as follows: 


“The steady tendency of increase of this fixed 
charge, over which management has no control, may 
fairly be said to be an element of danger in the 
financial outlook of the State governments as well 
as of this company. During the past few years of 
comparative prosperity the company’s revenues have 
been able to bear the burden and the government 
budget maker has been alert to take advantage of 
his opportunity; but the public has now begun to 
realize that what is taken from a railroad for taxes 
in such years above a fair contribution to the sup- 
port of economical government is taken, not from 
the stockholder, but from the fund which would 
otherwise be available for, and in the case of the 
Southern would be invested in, additions and better- 
ments to railroad property, of which the public 
would be the greatest beneficiary in greater safety 
and facility in the movement of commerce. But in 
the event of a severe business depression which 
(absit omen!) may be expected in the cycle of com- 
mercial activity indicated by experience tables, the 
time may come when an annual charge of ten mil- 
lions a year (this was the amount at that time) may 
be actually embarrassing even to the volume of rev- 
enues of a great railroad; and it may be fairly 
doubted whether the Government budget maker will 
then be able to reef his sails as promptly as the 
managers of industry are trained to do. If he is not 
able so to do, it is not improbable that government 
as well as railroad may be in straits.” 





Brokers’ loans in this city, according to the state- 
ment of the Federal Reserve Bank of New York, the 
present week show a very substantial increase, the 
total of these loans on Stock and bond collateral to 
brokers and dealers by the reporting member banks 
having risen in amount of $94,000,000. In other 
words, the total now (Mar. 18) stands at $1,913,- 
000,000 against $1,819,000,000 Mar. 11. This fol- 
lows $29,000,000 increase last week, making the ex- 
pansion for the two weeks $123,000,000. This week’s 
increase of $94,000,000 extended to two of the three 
loaning categories, the loans for own account having 
risen from $1,236,000,000 to $1,373,000,000, and the 
loans for account of out-of-town banks having moved 
up just a trifle, or from $293,000,000 to $294,000,000. 
On the other hand, the loans “for account of others” 
decreased from $290,000,000 to $246,000,000. At 
$1,913,000,000 the total of these loans is less than 
half what it was a year ago on Mar. 19 1930 when the 
amount was $3,841,000,000. When at their maxi- 
mum the total of these loans stood at $6,804,000,000. 
This was on Oct. 2 1929. 

The large Treasury operations of this week find 
reflection in one main item in this week’s statement 
of the 12 Reserve Banks. In reporting the holdings 
of United States Government securities the amount 
of certificates and bills included in the total is given 
at $497,564,000 for Mar. 18 as against $350,484,000 
on Mar.11. The explanation no doubt is that pend- 
ing the collection of the Federal income taxes the 
United States Treasury borrowed from the Federal 
Reserve Bank on one-day issues of certificates of 
indebtedness, though absolutely no information is 
vouchsafed on that point, yet in the past it was 
always the practice to do so. However, while the 12 
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Reserve Banks increased their holdings of certifi- 
cates and bills from $350,484,000 to $497,564,000, on 
the other hand they reduced their holdings of Treas- 
ury notes from $178,195,000 to $53,223,000, and their 
holdings of bonds from $76,025,000 to $66,959,000. 
As a result of these changes, total holdings of bills 
and securities of all kinds show only a moderate 
increase, having risen from $604,704,000 to 
$617,746,000. 

Their holdings of acceptances also are lower, hav- 
ing fallen from $151,402,000 to $122,550,000. Their 
holdings of discounted bills, representing member 
bank borrowings, are also somewhat lower, standing 
at $161,922,000 this week against $172,550,000 last 
week. Asa final result of all these changes total bill 
and security holdings, representing the amount of 
Reserve credit outstanding, are somewhat lower this 
week, standing at $902,218,000 against $928,656,000 
last week. The amount of Federal Reserve notes in 
circulation declined during the week from $1,445,- 
855,000 to $1,444,823,000, while gold reserves in- 
creased from $3,096,374,000 to $3,115,874,000. 


The foreign trade of the United States for the 
month of February declined still further to a new 
low total for both exports and imports. Contribut- 
ing to this loss in both exports and imports is the 
shorter number of days in the month, considerably 
lower commodity prices, and, compared with recent 
preceding years, quite a reduction in the merchan- 
dise movement of many of the products that go to 
make up our exports and imports. Exports in Feb- 
ruary were valued at $226,000,000, the smallest 
amount for any month since February 1922. In 


January, when the total was also greatly reduced, 
merchandise exports were valued at $249,667,000, 


and in February of last year the amount was 
$348,852,000. 

Merchandise imports for the month were valued at 
only $175,000,000, the smallest total since September 
1921. Imports in January amounted to $183,213,000, 
while for February 1930 the value was $281,707,000, 
the latter a greatly reduced total as compared with 
recent preceding years. A considerable balance, 
however, continues on the export side of the account. 
For February the present year the export balance 
was $51,000,000 ; for January it was $66,454,000, and 
for February of last year $67,145,000. For the eight 
months of the current fiscal year merchandise ex- 
ports have amounted to $2,243,442,000 against 
$3,377,608,000 in the corresponding period of the 
preceding year, a decline of $1,134,166,000, or 32.7%. 
For the month of February this year the loss in 
exports from a year ago was 35.2%. 

The loss in merchandise imports for the eight 
months of the current fiscal year was also very 
heavy. The value of imports for that period was 
$1,683,137,000 against $2,705,161,000 in the preced- 
ing year, the reduction this year being $1,021,924,000, 
or 38.0%. For February the decline in merchandise 
imports from a year ago was 37.8%. The export 
trade balance for the past eight months was $560,- 
305,000 against $671,947,000 in the corresponding 
period of the preceding year. 

So far as cotton exports are concerned, shipments 
were larger in February than a year ago. In value, 
however, cotton contributed $13,418,300 to the de- 
cline of $122,852,000 shown in total exports for the 
past month in the comparison with that month in 
1930. Cotton exports last month were 441,150 bales 
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against 412,650 bales in February of last year. The 
value last month, however, was $25,401,700, the de- 
cline from a year ago being 34.6%. It was in Feb- 
ruary of last year that cotton exports showed a 
marked reduction, and the later movement continued 
steadily downward after March until August of that 
year, the decline being very heavy both in quantity 
and value. There was some recovery during the fall 
months of 1930, but foreign shipments were still 
below a normal movement. For the eight months 
since July 1 last, cotton exports have been 5,166,280 
bales, valued at $333,205,200, a reduction from the 
figure for the corresponding period of the preceding 
year of 449,490 bales, or 8.0%, while the decline in 
value of cotton exports for the past eight months,, 
from shipments in the preceding year, was $229,- 
116,500, or 40.7%. 

Exports of gold in February were merely nominal, 
the amount being only $14,000; imports were also 
below any month back to September last, the value 
last month having been $16,145,000. For the eight 
months of the current fiscal year to the end of 
February, gold exports were $106,373,000, and im- 
ports $214,426,000, the excess of imports being $108,- 
053,000. For the same period of the preceding year, 
gold exports amounted to $118,687,000 and imports 
to $183,248,000, the latter exceeding exports by $64,- 
561,000. The silver movement in February touched 
a very low point, exports amounting to only 
$1,634,000 and imports to $1,876,000. 


The stock market this week seesawed a good deal, 
but on the whole has moved higher. The exceptions 
have been the railroad shares and a few special 
stocks which have suffered severe declines as a 
result of adverse developments pertaining to them- 
selves. The general market manifested considerable 
strength on Saturday and Monday, and the improve- 
ment extended into Tuesday, but in the afternoon 
of the latter day the list became reactionary and 
irregular declines occurred in the case of quite a 
number of share properties. On Wednesday and 
Thursday, however, the market manifested renewed 
strength, and the higher prices reached were well 
maintained on Friday. The railroad stocks, how- 
ever, all through the week showed a lagging tendency 
and many of them dropped to new low figures for the 
year. The railroads continue to do poorly, and as 
stated in the earlier part of this article, the Missouri- 
Kansas-Texas has discontinued the quarterly divi- 
dend on the common stock begun last year, while 
the Chicago Great Western has made its quarterly 
dividend on the preferred stock only 50c. a share 
against $1 a share previously paid. 

The steel shares were given a boost on Wednes- 
day, when it appeared that one of the subsidiaries 
of the United States Steel Corp. had given notice 
that on April 1 the price of bars, shapes, and plates 
would be advanced $1 a ton, or from 1.65c. a pound 
to 1.70c. On the other hand, Crucible Steel stock 
suffered a sharp decline on the announcement that 
the company had decided to suspend the quarterly 
dividends on the common shares. The motor stocks 
were inclined to move higher on rumors that some 
of the money being borrowed by the war veterans 
on the adjusted service certificates was being used 
in the purchase of automobiles. White Motor stock, 
however, was adversely affected by the news that the 
quarterly dividend on the common stock had been 
reduced from 50c. a share to 25c. a share. There 
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were some other dividend reductions and suspen- 
sions in the industrial list, but their influence did 
not extend beyond the stocks directly affected. The 
call loan rate on the Stock Exchange remained un- 
changed throughout the week at 114%, but on Fri- 
day dropped to only 1%, the lowest figure on record 
since 1915. One hundred and ninety-seven stocks 
established new highs for the year the present week, 
and 55 new lows. 

Trading has continued light, though increasing as 
the week progressed. At the half-day session on 
Saturday the sales on the New York Stock Exchange 
were 1,109,410 shares; on Monday they were 
2,131,820 shares; on Tuesday, 2,801,024 shares; on 
Wednesday, 2,096,715 shares; on Thursday, 3,524,960 
shares, and on Friday, 2,742,090 shares. On the New 
York Curb Exchange the sales last Saturday were 
283,000 shares; on Monday, 468,700 shares ; on Tues- 
day, 565,400 shares; on Wednesday, 431,000 shares; 
on Thursday, 659,200 shares, and on Friday, 634,300 
shares. 

As compared with Friday of last week, prices are 
generally higher, except where some special adverse 
circumstance such as the omission of the dividend 
on Crucible Steel has served to drive down the mar- 
ket value of the stock affected, and except also that 
the railroad shares have continued depressed. Gen- 
eral Electric closed yesterday at 5314 against 5014 
on Friday of last week; Warner Bros. Pictures at 
1558 against 1314 ; Elec. Power & Light at 60 against 
5552; United Corp. at 3014 against 287%; Brooklyn 
Union Gas at 127% against 123; American Water 
Works at 7414 against 697%.; North American at 
877% against 8314; Pacific Gas & Elec. at 541% 
against 5114; Standard Gas & Elec. at 8614 against 
8254; Consolidated Gas of N. Y. at 108%% against 
103%; Columbia Gas & Elec. at 4514 against 41; 
International Harvester at 5734 against 5514; J. I. 
Case Threshing Machine at 11814 against 11114; 
Sears, Roebuck & Co. at 617% against 57; Mont- 
gomery Ward & Co. at 2734 against 2534 ; Woolworth 
at 6544 against 6134 ; Safeway Stores at 6214 against 
54; Western Union Telegraph at 13514 ex-div. 
against 13514; American Tel. & Tel. at 195 against 
19354 ; Int. Tel. & Tel. at 3714 ex-div. against 3534; 
American Can at 127% against 122%; United States 
Industrial Alcohol at 6314 against 6714 ; Commercial 
Solvents at 2014 against 19; Shattuck & Co. at 277% 
ex-div. against 2614; Corn Products at 8554 ex-div. 
against 8214, and Columbia Graphophone at 1414 
against 1614. 

Allied Chemical & Dye closed yesterday at 15914 
against 155 on Friday of last week; E. I. du Pont de 
Nemours at 106% against 9614; National Cash Reg- 
ister at 293g against 3314; International Nickel at 
20 against 1734; Timken Roller Bearing at 584 
against 565g; Mack Trucks at 41 against 3934; Yel- 
low Truck & Coach at 14% against 1334; Johns- 
Manville at 7914 against 72; Gillette Safety Razor 
at 31% against 32; National Dairy Products at 5014 
against 4644; National Bellas Hess at 814 against 
8Y4 ; Associated Dry Goods at 2934 against 26; Texas 
Gulf Sulphur at 52 against 5214; American & For- 
eign Power at 475¢ against 441, ; General American 
Tank Car at 70 against 68; Air Reduction at 10234 
against 983g; United Gas Improvement at 363 
against 35, and Columbian Carbon at 10034 
against 9514. 

In the steel shares United States Steel closed yes- 
terday at 1485, against 143% on Friday of last 
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week ; Bethlehem Steel at 6454 against 6034; Vana- 
dium at 7014 against 6634; Republic Iron & Steel 
at 23 against 21, and Crucible Steel at 49% against 
57. The motor stocks moved higher with the rest. 
General Motors closed yesterday at 47% against 
4314 on Friday of last week; Chrysler at 25 against 
23; Nash Motors at 40%% against 3614; Auburn Auto 
at 20914 ex-div. against 18614; Packard Motor Car 
at 1014 against 10; Hudson Motor Car at 241% 
against 2114, and Hupp Motors at 1214 against 1114. 
The rubber stocks are also higher. Goodyear Tire & 
Rubber closed yesterday at 50 against 4714 on Fri- 
day of last week; U. S. Rubber at 20 against 18%, 
and the preferred at 3534 against 3314. 

The railroad stocks have continued depressed, as 
already stated. Pennsylvania RR. closed yesterday 
at 5834 against 59 on Friday of last week; Erie RR. 
at 303g against 31; New York Central at 11144 
against 113; Baltimore & Ohio at 7414 against 73% ; 
New Haven at 89 against 8834; Union Pacific at 
18614 against 18934 ; Southern Pacific at 100 against 
100; Missouri-Kansas-Texas at 2034 against 20%; 
Southern Railway at 5214 against 5114; St. Louis- 
San Francisco at 3614 against 3714; Chesapeake & 
Ohio at 4114 against 415g; Northern Pacific at 5244 
against 52, and Great Northern at 6214 against 6214. 

The oil shares have slightly recovered with the 
general market, notwithstanding the unsatisfactory 
condition of the oil trade. Standard Oil of N. J. 
closed yesterday at 4614 against 4514 on Friday of 
last week; Standard Oil of Calif. at 4514 against 
4514; Simms Petroleum at 7% bid against 8; Skelly 
Oil at 934 against 834; Atlantic Refining at 1914 
against 1814; Texas Corp. at 30 against 3034; Rich- 
field Oil at 43g against 4%% bid; Phillips Petroleum 
at 12 against 1114; Standard Oil of N. Y. at 2254 
against 2234, and Pure Oil at 9 against 9. 

The copper shares have likewise recovered, even 
though the price of the metal remains low. Ana- 
conda Copper closed yesterday at 3914 against 375% 
on Friday of last week; Kennecott Copper at 28% 
against 2772; Calumet & Hecla at 914 against 95% 
bid; Calumet & Arizona at 4114 against 40 bid; 
Granby Consolidated Copper at 2014 against 1954; 
American Smelting & Refining at 52% against 5014, 
and U. S. Smelting & Refining at 24 against 24. 





Price trends again were mixed this week on the 
stock exchanges in the important European finan- 
cial centers. The London Stock Exchange was active 
and higher in the early dealings, but some uncer- 
tainty appeared in the mid-week sessions. The Paris 
Bourse and the Berlin Boerse were dull and easier 
in almost all sessions. It was reported from London 
Monday that the Labor Government has intimated 
to the Stock Exchange authorities that it would 
welcome the opening of that institution for business 
on Saturdays, as against the custom, inaugurated 
early in the war, of closing Friday night until the 
next Monday morning. The Government takes the 
view, a dispatch to the New York “Times” said, that 
at a time when there is so much need for great na- 
tional effort, financial London should set an example 
of willingness to work. The “Daily Express” of Lon- 
don stated that the question will be considered at the 
annual meeting at the end of this month. There 
are, as yet, few signs of recovery in Europe from the 
world wide economic depression, recent dispatches 
In London 
the outlook is considered more favorable, but no 
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quick ending of the depression is visualized. Indus- 
trial production in France is still on the wane, ac- 
cording to the latest statistical compilations, while 
in Germany the recently reported improvement has 
not been maintained. Amsterdam dispatches indi- 
cate that Holland is now seriously handicapped by 
the prevalent conditions. The purely monetary out- 
look, meantime, appears to be improving further, 
although it has been exceptionally favorable ever 
since the stock market crashes on all markets late 
in 1929. The gold drain to Paris and other Contin- 
ental centers which perturbed the London market 
in recent months has apparently come to an end, 
and the Bank of England has this week been able to 
purchase most of the South African gold offered at 
the London auctions. 

The London stock market was active, with most 
sections substantially improved, in the initial ses- 
sion of the week. British funds showed little change, 
but mining stocks were up materially under the 
leadership of South African gold shares. British 
industrials showed numerous good spots and the 
Anglo-American descriptions also improved. Indian 
and Australian bonds and a number of Latin Ameri- 
man issues were outstanding in the gilt-edged list, 
all reflecting decided improvement in investment de- 
mand. Tuesday’s session at London was again cheer- 
ful, notwithstanding some uncertainty in the late 
dealings. British funds were steady, while the gilt- 
edged list generally was better. Among the British 
industrial issues, gramophone, textile and rayon 
shares stood out as_ exceptionally favorable. 
Although the market turned irregular Wednesday, 
there were still good spots, particularly in the gilt- 
edged market where British funds were in demand. 
Home rails were weak in this session and interna- 
tional stocks also sagged. British industrial issues 
were quiet and substantially unchanged. Trading 
dwindled in Thursday’s dealings at London, but the 
tone was rather cheerful. British funds moved for- 
ward and South African gold mining issues were 
again in demand. In the industrial section mild 
improvement was the rule, but foreign bonds turned 
soft. British funds were firm yesterday, while other 
departments of the market were dull and irregular. 

The Paris Bourse was dull and the price trend 
distinctly heavy in the dealings Monday. The fort- 
nightly settlement was again extraordinarily easy, 
with money at 14 of 1%. Notwithstanding this 
favorable indication, prices drifted steadily down- 
ward in all sections excepting the gold mining group, 
which showed a firm trend. Trading at Paris was 
again extremely quiet Tuesday, and stock prices 
glided downward on small offerings that met few 
buying orders. Citroen shares and South African 
gold mining issues were firm throughout, but the 
main body of stocks was weak until just before the 
close when a small recovery wiped out parts of the 
earlier losses. The downward trend was resumed 
Wednesday, with transactions scarce. Prices re- 
mained close to previous levels, however, and the 
changes were not considered important. Some in- 
crease in trading occurred Thursday, with attention 
centered mainly on French stocks, while interna- 
tional issues were neglected. Prices moved alter- 
nately upward and downward, but in the end small 
gains were recorded in the majority of issues. 

The Berlin Boerse was irregular in the first ses- 
sion of the week, with business handicapped by tight 
money conditions. The market moved downward 





early in the day, but favorable reports of foreign 
loan negotiations occasioned some improvement 
toward the close and most of the losses were recov- 
ered. Call loans ranged between 434 and 7% in the 
session. The trend was again uncertain Tuesday, 
with considerable liquidation apparent both in pub- 
lic and professional circles. Favorable reports from 
the New York market counteracted this tendency to 
some extent and losses were confined to narrow 
limits in most stocks. Potash stocks and shipping 
issues showed the most favorable results, while bank 
shares also were in moderate demand. The Boerse 
turned dull Wednesday, with stocks in most groups 
moving slowly downward in consequence of a pessi- 
mistic speech by Dr. Voegeler at a stockholders’ meet- 
ing of the United Steel Works. No signs of business 
improvement have yet appeared in the current year, 
the United Steel Works’ Chairman said. Mining 
issues were offered heavily in this session and ma- 
terial recessions resulted. Other sections of the 
market also suffered and the entire list showed losses 
at the close. Further weakness developed on the 
Boerse Thursday, with electrical issues and mining 
stocks showing the greatest losses. Bergman Elec- 


trical Company shares led the downward movement 
with a loss of 16 points on reports that dividend 
distributions would be curtailed. The list as a whole 
showed declines averaging about two points. 


Under arrangements concluded in London this 
week the new naval accord negotiated between 
France and Italy through the mediation of 
British officials will be made a tri-partite agree- 
ment among the three European naval powers, 
with the United States and Japan taking no more 
than a benevolent interest. Strong intimations had 
previously been given in Washington that this plan 
would best suit the Administration. It means that 
there will be no need for ratification by the United 
States Senate of the new agreement and the small 
changes that it effects in the Washington treaty of 
1922. The possibility of renewed agitation against 
the London naval accord will thus be avoided. The 
Japanese Government, it is understood, expressed a 
similar desire to remain aloof from the new naval 
agreement and for similar reasons of internal policy. 
It was announced in Washington last Saturday that 
Secretary Stimson had reserved decision on the ques- 
tion of American participation in the drafting of the 
Franco-Italian agreement, pending conferences be- 
tween Senator Dwight W. Morrow of New Jersey 
and Ambassador Charles G. Dawes on the one hand, 
and British officials on the other. Mr. Stimson stated 
that he had received a British proposal for a drafting 
committee representative of all five powers signatory 
to the London treaty to arrange the final form of the 
new accord. A request was immediately telegraphed 
to Mr. Morrow, who was on his way to Europe, to 
confer with Ambassador Dawes and British officials 
on this matter. 

Soon after reaching London Tuesday, Senator 
Morrow, together with Ambassador Dawes, called on 
Arthur Henderson, Foreign Secretary in the Labor 
Cabinet, and A. V. Alexander, First Lord of the 
Admiralty. The Japanese Ambassador, Tsuneo 
Matsudaira, also called on the two British officials. 
After further conferences between the American and 
British representatives Wednesday it was announced 
officially that the United States and Japan will not 
participate in the drafting of the final terms of the 
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accord. This task was left to British, French and 
Italian representatives, who began their consulta- 
tions in London Thursday. It was intimated in a 
London dispatch to the New York “Times,” more- 
over, that the new agreement may not be in the form 
of a formal treaty. The desired purpose may be at- 
tained, it is suggested, by an exchange of identic 
notes or some other form of agreement. The official 
statement issued Wednesday by the Foreign Office 
in London said: “The first meeting of the committee 
for drafting in final form the basis of the agreement 
on the naval question which resulted from Mr. Hen- 
derson’s and Mr. Alexander’s recent conversations 
in Paris and Rome, will take place Thursday, Mar. 
19. The committee will be composed of the legal 
advisers and other representatives of the Govern- 
ments of France, Italy and Great Britain. The draft, 
when prepared, will, after consultation with the 
Dominions concerned, be submitted to the Govern- 
ments of the United States and Japan. The conversa- 
tions on the naval question between General Dawes, 
Dwight W. Morrow, Mr. Henderson and Mr. Alexan- 
der, were continued at the Foreign Office this morn- 
ing. Matters have been similarly discussed between 
Ambassador Matsudaira and Mr. Henderson.” 

Efforts are to be made in drafting the agreement, 
it is understood, to prevent any result that would 
require actual revision of the London naval treaty 
of 1930. The two abstaining powers “hope that what 
England, France and Italy do among themselves will 
not require such revision,” a London report to the 
New York “Times” said. “England understands this 
attitude, sympathizes with it, and will endeavor to 
prevent any outcome that would embarrass the 
Washington and Tokio Governments. The British 
Government itself is particularly eager to avoid 
doing anything which would arouse suspicion in any 
part of the American and Japanese publics that this 
country is taking advantage of them in her present 
negotiations with France and Italy.” The results of 
the London conversations, as transmitted to Secre- 
tary Stimson in a transatlantic telephone talk, were 
received in Washington with “complete satisfaction.” 
The services of Senator Morrow in achieving this re- 
sult were especially praised. Only a passive interest 
is now to be taken by the United States in further 
proceedings, it was said, unless an exchange of notes 
is necessary to reconcile the new French and Italian 
battleship tonnage with the Washington Treaty. 
The proposed increase in the battleship tonnage 
allowance of France and Italy under the terms of 
the accord is from 175,000 to 181,000 tons, but it is 
believed unlikely that either country will build up 
to the new limit. 

The new agreement, which had already been dis- 
cussed before the British House of Commons and the 
French Chamber of Deputies, was taken up in the 
Italian Chamber of Deputies last Saturday by For- 
eign Minister Dino Grandi. The accord was defined 
by Signor Grandi as a modus vivendi which elimi- 
nated the race in armaments until 1936 without solv- 
ing any of the questions of principle involved. It 
was considered especially important, however, as 
eliminating a basic cause for misunderstanding be- 
tween France and Italy and paving the way for 
wider collaboration and closer understanding in the 
future. “It represents a victory for no particular 
nation, but a victory for all the nations, a victory 
for equity and good sense,” Signor Grandi informed 
the Italian Chamber. “It leaves behind it no bitter- 





ness or recriminations, but on the contrary it has 
caused a new mutual trust to arise among nations. 
It solved a grave problem which it was urgent to 
solve and paves the way for other solutions of prob- 
lems which are no less important for the peace of 
Europe and of the world.” The Chamber accorded 
the Foreign Minister an ovation when he resumed 
his seat. 





A tentative agreement for a truce on tariff in- 
creases among European States, formally arranged 
more than a year ago as the first fruit of the Briand 
plan for a European federation, was abandoned this 
week when it was found impossible to secure the 
necessary ratifications for making the agreement 
effective. The League of Nations Conference for 
Concerted Economic Action assembled in Geneva 
for the third time Monday to determine whether the 
agreement not to increase tariff duties could be 
placed in force on April 1. Two previous endeavors 
were unsuccessful and in place of the original plan 
to bring the agreement into force last November for 
a period of six months arrangements were made to 
postpone the final decision. Delegates of 23 Euro- 
pean countries assembled in Geneva Monday, under 
the chairmanship of H. Colijn of the Netherlands. 
The tariff truce proposal had been ratified, it was 
found, by only the twelve following States: Belgium, 
Britain, Denmark, Finland, Greece, Italy, Latvia, 
Luxemburg, Norway, Sweden, Switzerland and the 
Netherlands. It was originally proposed to make 
the agreement effective only if ratified unanimously 
by all the States in the proposed European federa- 
tion. This plan was superseded by efforts to bring 
the truce into force among the more important in- 
dustrial nations. 

With the ratifications of France, Germany, Aus- 
tria, Spain, and other States lacking, Monday, it 
appeared speedily that most of the ratifying States 
had made their action dependent upon similar steps 
by other States. Chairman Colijn asked the dele- 
gates what States were willing to declare the truce 
in effect without such qualifications, but a full 
dozen, including Great Britain and Italy, answered 
in the negative. Hopes for the truce were revived 
momentarily Tuesday, when word was received that 
the German Government had ratified the agreement. 
In reviewing the possibility of early French ratifica- 
tion it appeared, however, that the current debate 
on the budget in that country would prevent action 
far beyond April 1. The issue on immediate action 
was forced Tuesday by the British delegate, Sir 
Sidney Chapman. In view of the impasse thus 
presented the conference adjourned Wednesday 
without taking action and without expressing “any 
opinion as to the possibility of putting the conven- 
tion into force at a date after April 1.” Chairman 
Colijn declared’ in a brief final address that he did 
not intend to “pronounce any funeral oration, 
although that is all I could pronounce in these cir- 
cumstances.” He urged the nations to refrain from 
denunciation of existing commercial treaties. Hopes 
were expressed by some delegates that the Pan-Euro- 
pean Commission of the League, which is now the 
main body striving for European union, will take up 
the question more effectively at its meeting in May. 





Confusion still prevails in the British political 
situation, with important defections or disastrous 
splits threatening in the Conservative, Liberal, and: 
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Labor camps alike. The Labor Cabinet of Prime 
Minister Ramsay MacDonald suffered another de- 
feat in a House of Commons division on Monday, 
this time on a clause in the new electoral reform bill 
abolishing the representation of universities in Par- 
liament. Sponsorship of the electoral reform bill 
by the Labor Government is regarded as the return 
to the Liberal party for the support extended Mr. 
MacDonald by Lloyd George, the Liberal leader, 
and those Liberals who have remained faithful to 
him. Much interest was accordingly taken in the 
proceedings. When the clause relating to university 
representation was discussed, the House was sitting 
in committee. On reaching the division, Sir John 
Simon, who has objected on many occasions to the 
leadership of Lloyd George, led 10 fellow Liberals 
into the Opposition lobby, occasioning the defeat 
of the MacDonald Government by a vote of 246 to 
242. Cries of “Resign! Resign!” immediately arose 
from the Conservative benches, but Mr. MacDonald 
informed Stanley Baldwin, the Conservative leader, 
that he would consider his course of action regarding 
the bill in due time. The Prime Minister had 
already declared on several previous occasions that 
he would resign only if defeated on a major issue 
or on a vote of censure. Mr. Baldwin remarked after 
the vote was announced that the “tactics pursued 
throughout with this bill in conjunction with the 
Liberals are proving so unpopular that it should 
be ended.” 

After this incident there were some rumors that 
the Liberal followers of Mr. Lloyd George might 
- join forces with the Labor Government and co-oper- 
ate in the formation of a coalition Cabinet. These 
rumors were due in part to the death late last week 
of Vernon Hartshorn, Lord Privy Seal in the Labor 
Cabinet, who had been working extremely hard on 
the Government’s unemployment projects. His 
passing was unexpected, and it called pointed atten- 
tion to the arduous endeavors connected with unem- 
ployment schemes. It was suggested early this week 
that Mr. Lloyd George might come into a coalition 
Cabinet as Lord Privy Seal, with a special mandate 
to solve the unemployment crisis. After a Liberal 
party caucus, Wednesday, such talk was discounted. 
It was indicated that a series of resolutions outlin- 
ing the position of the party and its relation to the 
Labor Government would be presented by Mr. Lloyd 
George at a further party meeting next Tuesday. 
There is some talk, meanwhile, of an outright bolt 
from the party of Sir John Simon and his small 
group of “Right Wing Liberals” who might join the 
Conservatives. The Conservatives themselves are 
divided at the moment on the question of leadership. 
Lords Beaverbrook and Rothermere, both powerful 
newspaper proprietors, are conducting a campaign 
against Stanley Baldwin as the Conservative head. 
Mr. Baldwin made a bitter counter attack on the 
two Peers, Tuesday. The small group of Labor 
M. P.’s who recently bolted with Sir Oswald Mosley 
to form the “New Party” have been faced with illness 
and a poor response from their organized constitu- 
ents, an Associated Press dispatch reports. Five of 
the “Mosleyites” have resigned from the Labor party, 
and most of them have been called upon to resign 
their seats in the House of Commons as well, but 
as yet none has taken the latter step. 





Factional differences among the various political 
and religious groups in India have gained increasing 


oe 


prominence since the Irwin-Gandhi compromise 
agreement was announced two weeks ago. Both the 
British authorities and the Indian Nationalists are 
observing the terms of the compromise carefully. 
Announcements made in London disclosed that in 
the first week after the agreement was reached 
14,335 political prisoners were released from Indian 
jails. The Nationalist, or All-India Congress party, 
discontinued the campaign of civil disobedience im- 
mediately and only the permitted salt-making for 
home consumption and the quiet propaganda against 
foreign cloth are still carried on. Statements made 
by the London Government late last week that the 
next Indian round table conference would be held 
in London next autumn occasioned no surprise in 
India. In view of the grave differences between 
Moslems and Hindus it was admitted, a New Dehli 
dispatch to the New York “Times” said, that there 
is an immense advautage in meeting in a neutral 
atmosphere. Efforts to adjust the question of com- 
munal representation in any new Indian parliament 
have already been started by Mahatma Gandhi and 
his close associates. The split between Hindus and 
Moslems on this matter prevented any agreement on 
Federal Structure in London last January. No 
progress toward such adjustment has been reported, 
and there are now rumors, according to London re- 
ports, that Mr. Gandhi is threatening to start a 
hunger strike as a means of “self-purification” unless 
the religious leaders come to an agreement within 
the next month. 

Indications have appeared, meantime, that the 
All-India Congress leaders are themselves at odds 
ever the Gandhi program. Pandit Jawaharlal 
Nehru, President of the Congress party, exhorted a 
great audience at Bombay last Sunday to be content 
with nothing short of complete independence. Mr. 
Nehru had previously denounced the Irwin-Gandhi 
accord as a surrender to the British. V. J. Patel, 
another influential member of the party, urged in a 
public statement Monday that further participation 
in negotiations be made conditional on immediate 
granting of full dominion status and complete inde- 
pendence in military, foreign and financial affairs. 
Mr. Gandhi, moreover, was jeered and hissed by a 
group of Communists at Bombay, Monday, when he 
tried to make a speech, the extremists accusing him 
of “betraying the workers” by agreeing to some parts 
of the accord. Much interest was also taken early 
this week in the proceedings at New Delhi of the 
tenth annual session of the Chamber of Princes 
which was opened by the Viceroy, Lord Irwin. Con- 
fidence was expressed by the Viceroy that the labors 
of the Chamber of Indian States and of other dele- 
gates to the next round table will be “crowned by 
the achievement of a united, stable and prosperous 
India within the British Empire.” 





A hopeful view of Chinese national finance is 
taken by T. V. Soong, Finance Minister of the Nan- 
king Government, in the annual report covering 
operations for the period ended June 30 1930, pub- 
lished at Shanghai last Sunday. The deficit for the 
fiscal year is computed at the equivalent of $30,- 
300,000 gold, whereas in the preceding year it was 
only $28,800,000. Notwithstanding the increase, 
this deficit figure is considered “not discouraging” 
in view of the civil warfare and the heavy slump in 
silver. “Given the absence of unforeseen events, it 





is possible by united exertions to attain budgetary 
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equilibrium some time in the fiscal year ending 
June 30 1932,” Mr. Soong states. Of the gross in- 
come of $483,000,000 Mexican, military expenditures 
consumed more than $245,000,000, according to a 
summary cabled to the New York “Times”. Loan 
service took up much of the balance, leaving only a 
small fraction for civilian administration and recon- 
struction work. Although the military outlay still 
is heavy, these expenses are steadily being reduced, 
the Finance Minister reports. Budgetary equi- 
librium is to be attained eventually, he indicates, 
through further curtailment of such expenditures 
and through refunding of foreign debt. 

A number of financial reforms are to be under- 
taken, the report adds. The more important of these, 
as reported in a Shanghai dispatch to the New York 
“Herald Tribune”, are: Collection of import duties 
in terms of a customs gold unit so that payment of 
foreign gold debt obligations can be continued 
despite the silver slump; downward revision of the 
tariff on goods needed for industrial development; 
complete restoration of the salt inspectorate together 
with reforms of this service so that revenue may be 
increased; abolition of likin (internal transport) 
taxes and adoption of new excise levies replacing the 
likin taxes; inauguration of negotiations for the 
settlement of unsecured and inadequately secured 
loan arrears. The great need of China, Mr. Soong 
comments, is the “discarding of haphazard, unre- 
lated and clashing programs of various governmental 
branches, the creation of an effective planning 
organization for aiding productive forces and co- 
ordinating the activities of all the Ministries, and 
rigidly mapping out a financial program for a given 
period of years.” In a reference to silver, he states 
that the Nanking Government is ready to co-operate 
with other countries in any practicable measures to 
rehabilitate internationally the value of this 
metal. 





The largest trade exhibition of British goods ever 
arranged outside the borders of the Empire was 
opened somewhat prematurely in Buenos Aires last 
Saturday by the Prince of Wales in the presence of 
the Argentine President, Jose F. Uriburu, his Cabi- 
net and members of the diplomatic corps in the 
South American metropolis. The display of $20,- 
000,000 in British goods had been under preparation 
for months, and the opening was hastened in order 
to coincide with the official visit of the Prince of 
Wales and his brother, Prince George. In an ad- 
dress over the radio which he delivered first in 
English and then in excellent Spanish, the Prince 
of Wales first read a message to the Argentine people 
from King George in which the British monarch 
expressed confidence regarding the development of a 
mutually satisfactory basis of close and friendly 
relationship with Argentina. The Prince then ex- 
pressed his own pleasure at inaugurating the trade 
exhibition, which he described as of “great im- 
portance to the future of British trade with the 
Argentine Republic.” President Uriburu, in reply, 
recalled the “frank and gentlemanly co-operation” 
of the last century, during which British enterprise 
and capital had joined to help develop Argentine 
resources. Although anxious to produce its own 
goods wherever possible, Argentina was neverthe- 
less mindful of the importance of foreign trade, 
Senor Uriburu added. 


ee 








— 


A diplomatic protest against the shelling and 
seizure by the United States Coast Guard of the 
Canadian rum-running schooner Josephine K off 
the New Jersey coast on Jan. 24 was presented to 
Secretary of State Stimson Tuesday by Hume 
Wrong, Canadian Charge d’Affaires at Washington. 
The text of the Canadian note was not made public, 
put it was understood, Washington dispatches said, 
that it raises questions regarding the location of 
the vessel when stopped by shots fired by a Coast 
Guard cutter which resulted in the death of Captain 
William P. Cluett, of Lunenberg, N. 8. “The note 
asserts,” a report to the New York “Herald Tribune” 
said, “that the firing upon the Josephine K violated 
humanitarian considerations and was technically 
outside the warrant of the liquor treaty between the 
United States and Great Briain.” The incident pre- 
sents some points which parallel the case of the 
Canadian rum-runner I’m Alone, which was sunk by 
the Coast Guard after a long pursuit some 200 miles 
off the Louisiana coast two years ago. That case is 
now under arbitration by the two Governments, and 
it is believed that the incident that has now arisen 
over the Josephine K will also go to arbitration. A 
brief acknowledgment of the Canadian note was im- 
mediately made by the State Department and a for- 
mal reply will be made as soon as possible, it is said. 
The contention of the Coast Guard is that the Cana- 
dian vessel was signaled and stopped within treaty 
waters, the firing taking place only after repeated 
warnings had been ignored. 





No changes occurred this week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; 544% in Hungary and Italy; 5% 
in Germany and Austria; 4% in Norway and Ire- 
land; 314% in Denmark; 3% in England and 
Sweden; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills yesterday were 
252% against 254@2 11/16% on Friday of last 
week, and 2 9/16% for three months bills against 
254% on Friday of last week. Money on call in 
London yesterday was 154%. At Paris the open 
market rate remains at 134%, and in Switzerland 
at 1%. 





The Bank of France statement for the week ended 
March 14, shows a gain in gold holdings of 12,112,095 
francs. The total of gold now stands at 56,094,849 ,- 
943 francs, as compared with 42,947,183,759 francs 
at the corresponding date last year and 34,034,736 ,350 
francs two years ago. Credit balances abroad de- 
clined 11,000,000 francs while bills bought abroad 
gained 1,000,000 francs. Notes in circulation fell off 
518,000,000 francs, bringing the total of the item 
down to 77,870,949,540 francs. Total circulation 
last year stood at 69,072,413,595 francs and the year 
before at 62,879,764,295 francs. Decreases also ap- 
pear in French commercial bills discounted of 208,- 
000,000 francs and in advances against securities of 
50,000,000 francs, while creditor current accounts 
increase 238,000,000 francs. Below we furnish a 


comparison of the various for the past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 
jor Week. Mar. 14 1931. Mar. 15 1930. Mar. 16 1929. 
Francs. Francs. Francs. Francs, 
Gold holdings...-Inc. 12,112,095 56,094,849,943 42,947,183,759 34,034,736,350 
Credit bals. abr’d_Dec. 11,000,000 6,943,887,397 6,978,419,568 10,965,483,593 
French commercial 
bills discounted_ Dec. 208,000,000 6,078,542,554 5,992,663,129 4,566,347,353 
Bills bought abr’d_Inc. 1,000,000 19,330,347,609 18,713,908,277 18,303,038,298 
Adv. agt. securs..Dec. 50,000,000 2,902,482,952 2,511,431,198 2,384,466,731 
Note circulation. .~Dec. 518,000,000 77,870,949,540 69,072,413,595 62,879,764,295 
Cred. curr. accts.-Inc. 238,000,000 23,575,342,848 17,388,444,884 18,103,389,481 
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The Bank of England statement for the week 
ended March 18 shows the most substantial increase 
in gold holdings that has appeared for many weeks, 
namely £1,097,585. This brings the total up to 
£142,826,613 as compared with £154,245,375 a 
year ago. Note circulation contracted £3,040,000, 
which together with the gain in bullion brought 
about an expansion of £4,138,000 in reserves. Public 
deposits rose £1,743,000 and other deposits £280,223. 
The latter consists of bankers’ accounts, which in- 
creased £521,040 and other accounts which fell off 
£240,817. Loans on government securities decreased 
£1,530,000 and those on other securities £580,303. 
Other securities include “discounts and advances” 
and “securities.’”” The former fell off £1,217,261 
and the latter rose £636,958. The reserve ratio is 
now at 53.64%, compared with 50.64% last week 
and 58.95% a year ago. The rate of discount is 
unchanged at 3%. Below we furnish a comparison 
of the different items for five years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1931. 1930. 1929. 1928. 1927. 
Mar. 18. Mar. 19. Mar. 20. Mar. 21. Mar, 23. 
£ £ £ £ £ 

a347 ,287,000 348,890,201 353,868,645 134,391,630 136,254,260 
12,882,680 19,428,868 14,141,359 17,391,554 
97,969,498 99,594,585 101,573,628 104,031,366 
62,086,473 62,332,186 
35,883,025 37,262,399 
41,481,563 47,916.855 32,879,033 30,797,560 
22,318,484 30,467,795 58,130,330 74,733,078 


Bankers accounts. 59,795,625 
Other accounts... 33,227,861 
Governm't securities 28,904,952 
Other securities.... 37,367,056 
Disct. & advances 8,021,417 6,060,054 12,582,128 
29,345,639 16,258,430 17,885,667 
Reserve notes & coin 55,540,000 65,355,174 58,957,207 43,011,659 34,220,743 
Coin and bullion. ..142,826,613 154,245,375 152,825,852 157,653,289 150,725,003 
Proportion of reserve 
to liabilities 58.95% 49.53% 37K%%  283-16% 
3% 34% 54% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Reichsbank’s weekly statement dated March 
14 reveals an increase in gold and bullion of 791,000 


marks, raising the total of the item to 2,286,184,000 


marks. Bullion last year aggregated 2,480,458,000 
marks and two years ago 2,646,874,000 marks. 
Increases are also shown in reserve in foreign cur- 
rency of 19,740,000 marks, in silver and other coin 
of 13,101,000 marks, in notes on other German 
banks of 3,442,000 marks, in advances of 6,707,000 
marks and in other assets of 1,612,000 marks. Note 
circulation contracted 176,814,000 marks, reducing 
the total of the item to 3,967,992,000 marks. Circu- 
lation the same time a year ago amounted to 4,266,- 
015,000 marks and the year previous to 4,165,804,000 
marks. Bills of exchange and checks and other daily 
maturing obligations decreased 257,011,000 marks 
and 35,442,000 marks while other liabilities increased 
638,000 marks and the items of deposits abroad and 
investments remain unchanged. A comparison of 
the various items for the past three years is furnished 
below: 
: REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Mar.141931. Mar.151930. Mar. 151929. 
Retchsmarks, Retchsmarks. Retchsmarks. Retchsmarks, 
791,000 2.286.184.000 2,480,458,000 2,646,874.000 
Of which depos. abr’d_ Unchanged 207.638,000 149,788,000 94,031,000 
Res’ve in for‘ncurr_..Inc. 19,740,000 209,164,000 311,915,000 67.769,000 
Bills of exch. & checks.Dec. 257,011.000 1,786.100,000 1,639,.426.000 1,720,214,000 
Silver and othercoin._Inc. 13,101,000 179,264,000 153,860,000 125,945,000 
Notes on oth. Ger.bks.Inc. 3,442,000 24,699,000 19,103,000 21,078.000 
6.707 ,000 91,315,000 58,345,000 58,983,000 


Unchanged 102,264,000 93,246,000 93,136,000 
1,612,000 551,245,000 502,559,000 517,443,000 


Assas— 


Gold and bullion Inc. 


Notes in circulation. -Dec. 176,814,000 3,967,992,000 4,266,015,000 4,165,804,009 
Oth.daily matur.oblig.Dec. 35,442,000 265,866,000 458,514,000 448,517,000 
Other liabilities Inc. 638,000 339,600,000 147,501,000 194,725,000 


Money rates in the New York market were soft 
this week, largely in reflection of the plethora of 
funds made available through the quarter-date 
financing of the Treasury, completed Monday. Such 





funds were added to the immense reservoir of money 
already available and the resultant offerings occa- 
sioned a record low rate for recent years in the call 
loan market. The official rate for demand loans 
on the Stock Exchange was 114% in all sessions from 
Monday to Thursday, while the renewal rate yester- 
day was again 114%. In late dealings yesterday, 
however, the official figure fell to 1%, which is the 
lowest Stock Exchange rate for call loans registered 
since June 3 1915. Throughout the week, while the 
official figure was 114%, funds were available in 
the unofficial “Street” market at 1%. The overflow 
from the official into the “Street” market was heavy 
on all occasions. When the official figure dropped 
to 1% yesterday no offerings at concessions from 
that extremely low level were reported in the out- 
side market. Time money rates also showed an 
easier tone this week. Brokers’ loans against stock 
and bond collateral. advanced $94,000,000 in the 
week to Wednesday night, according to the tabula- 
tion of the Federal Reserve Bank of New York. 
Gold movements in the same weekly period consisted 
of imports of $3,017,000, while holdings were fur- 
ther augmented by a decrease of $3,000,000 in the 


stock of the metal held earmarked for foreign 
account. 


Dealing in detail with call loan rates on the Stock 
Iixxchange from day to day, the rate remained un- 
changed from day to day at 114%, all loaning being 
at that figure until Friday, when, after renewals 
had again been made at 114%, there was a drop in 
the rate for new loans to 1%, the lowest figure 
touched since June 1915. In time money business 
continues atavirtual standstill, there being very little 
demand for this class of accommodation. Quotations 
all week have been 1144@1%34% for 30 days, and also 
for 60 days, 2@214% for 90-day accommodations, 2@ 
214% for four months, and 214@214% for five and 
six months. The demand for prime commercial 
paper has continued excellent, but the supply has 
been lacking. Rates for choice names of four to six 
months’ maturity are 214%, while names less well 
known are 234@3%. Occasional transactions have 


taken place at 214% in maturities running for six | 
months. 


The demand for prime bank acceptances has been 
brisk throughout the week, but dealers have been 
obliged to cut their sales to the minimum as so little 
paper is available. Rates show no change. The 
Reserve Banks reduces their holdings of acceptances 
this week from $151,402,000 to $122,550,000. Their 
holdings of acceptances for foreign correspondents 
fell off from $460,945,000 to $453,072,000. The 
posted rates of the American Acceptance Council 
remain at 154% bid and 114% asked for bills run- 
ning 30 days, and also for 60 and 90 days; 134% bid 
and 154% asked for 120 days, and 1%4% bid and 
134% asked for 150 days and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances. Open market rates for 
acceptances have also remained unchanged, as 
follows: 


SPOT DELIVERY. 
—180 Days—- -——150 Days——- -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
1% 1% 1% 1% 1% 


s—— -——60 Days—— -——30 Days—— 
Bid. Asked, Bid. Asked, Bid. Asked, 
Prime eligible bills. 1% 1% 1% 1% 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


Prime eligible bills 














2062 FINANCIAL 





CHRONICLE [Vou 132. 








There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classesfof paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Mar, 20. Established. Rate. 
Dien naopaenensonun 2% Jan. 21931 3 
PT tcndecéucedsuen 2 Dec. 24 1930 2% 
Philadelphia.............-- 3% July 3 1930 4 
Aces 3 Dee. 29 1930 3% 
Tl cp nasseaserenes 3% July 18 1930 4 
cs 3 Jan. 10 1931 3% 
TRA 3 Jan. 10 1931 3% 
i” ae 3 Jan. 8 1931 3% 
Ds anpesesesacese 3% Sept. 12 1938 4 
ee 3% Aug. 15 1930 4 
Dithniddasseaheneabune 3% Sept. 9 1930 4 
Se: PEOOR... covcsecrsces 3 Jan. 9 1931 3% 








Sterling exchange while generally dull shows a 
firmer trend. The range this week has been from 
4.851% to 4.85 13-16 for bankers’ sight bills, com- 
pared with 4.8514 to 4.85 13-16 last week. The 
range for cable transfers has been from 4.8534 to 
4.86, compared with 4.85 23-32 to 4.85 15-16 a 
week ago. The high for the week of 4.86 was 
reached in Thursday’s trading, which was the most 
active day the market had, but this rate was not 
general enough to constitute a market. However, 
bankers in New York are bullish on sterling and 
expect still better levels in the near future. This is 
no more than natural considering that seasonal 
factors favoring sterling exchange are now gathering 
force. Sterling has also firmed up with respect to 
French francs and on Thursday the London check 
rate on Paris went to a new high on the move of 
124.20, only one point below par. 

One factor favoring the firmer sterling exchange 
this week arose from the acquisition by the Bank of 
England of £580,000 of bar gold in the London open 
market. This acquisition is regarded as of great 
significance and looked upon as a link in the chain 
leading to gradual betterment of world conditions. 
The Bank of England normally builds up its gold 
reserves through purchases in the open markct of 
fresh South African gold, which is available each 
Tuesday, but due to the prevailing weakness of 
sterling against the Continental exchanges, the 
Bank has been unable to compete with foreign buyers 
for more than a year. Because of the almost con- 
tinuous repatriation of French funds from London, 
for one reason or another the Bank of England’s 
reserves were drawn upon heavily. In December 
the bullion holdings declined to below the so-called 
Cunliffe minimum of £150,000,000, and after the 
turn of the year declined still further to a low of 
£140 141,000. 

When the princiapl central banks some months ago 
embarked upon a program of easy money and 
rates were reduced in Paris, New York, Zurich, 
Antwerp, and Amsterdam, the Bank of England 
was obliged to ignore these reductions and maintain 
a 3% rediscount rate. In additon, when the French 
Bank reduced its rediscount rate to 2% on Jan. 2, 
the Bank of England found it necessary to force 
upon the London open bill market a series of higher 
rates really out of line with the open market trend, 
as its gold holdings continued to be threatened by 
the heavy French withdrawals. This polcy resulted 
in making London more attractive to French and 
other funds and is finally bringing the French 
gold withdrawals from London to an end. As 
stated above, the London check rate on Paris 
moved up to 124.20 in Thursday’s market, which 








compares with par of 124.21. There remains a 
discount on future sterling in Paris, but it is not 
sufficient to bring the rate down to the gold point, 
and for the time being sterling appears to be safe 
as far as Paris is concerned. London believes that 
the Bank of England will be able to secure a good 
part of the open market gold offerings during the 
coming weeks. 

In spite of the improved gold outlook the Bank of 
England continues to exercise close control over the 
London money market, taking immediate steps to 
maintain discount rates whenever they show signs of 
weakness. This might seem to indicate that the 
Bank is not as confident as the market concerning 
the underlying position. Bankers in London as 
well as in New York seem generally of the opinion 
that sterling has now taken a definite turn for the 
better. Normally everything should favor a firm 
sterling rate until toward the end of August. The 
Bank of England statement for the week ended 
March 19 shows an increase in gold holdings of 
£1,097 ,585, the total standing at £142,826,613, which 
compares with £154,245,375 a year ago. On Satur- 
day the Bank of England exported £2,000 in sov- 
ereigns. On Monday the Bank received £250,000 in 
sovereigns from abroad. On Tuesday the Bank 
bought £583,100 in gold bars, exported £7,000 in 
sovereigns, and set aside £20,834 in sovereigns. Of 
a total of £860,000 South African gold available in 
the open market on Tuesday £250,000 was sold for 
forward account, believed to have been for Belgium, 
£580,000 was taken by ‘‘an unknown buyer” later 
revealed as the Bank of England. The balance was 
absorbed by the trade. On Thursday the Bank of 
England bought £16 in foreign gold coin and ex- 
ported £15,000 in sovereigns. On Friday the Bank 
bought £3,238 in gold bars. 

At the Port of New York the gold movement for 
the week ended March 18, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $3,017,000, of which $2,314,000 came from 
Argentina, $499,000 from Mexico, and $204,000 
chiefly from other Latin American countries. There 
were no gold exports, but $3,000,000 gold was re- 
leased from earmark for foreign account. In tabular 
form the gold movement for the week ended March 
18, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAR. 12-MAR. 18, INCL. 
Imports. Exports. 
$2,314,000 from Argentina 
499 ,000 from Mexico 
204,000 chiefly from other Latin 
American countries 


None 








$3,017,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease, $3,000,000. 


Yesterday an additional $498,500 of gold was re- 
ceived in New York from Mexico. On Wednesday 
approximately $500,000 gold was received in San 
Francisco from Japan. 

Canadian exchange continues firm, although rul- 
ing this week on average at a discount of from 1-64 
to 1-32 of 1%. Advices from Winnepeg late Satur- 
day last stated that lake navigation would begin be- 
tween Fort William, on Lake Superior, and Montreal 
if shipping requirements warranted the effort. It 
appears probable that the previous record for early 
opening established in 1910 will be broken. This 
course has a bearing on Canadian Exchange, since the 
exchange will be able to receive support of grain bills 


‘if good foreign demand for Canadian wheat arises. 
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Referring to day-to-day rates, sterling exchange 
on Saturday last was steady. Bankers’ sight was 
4.8514@4.855%, cable transfers 4.8534@4.85 13-16. 
On Monday the market was quiet and inclined to 
ease. The range was 4.85 9-16@4.85 21-32 for bank- 
ers’ sight and 4.85 25-32@4.85 13-16 for cable trans- 
fers. On Tuesday sterling was firmer and in demand. 
Bankers’ sight was 4.8554@4.85 11-16; cable trans- 
fers 4.85 27-32@4.8574. On Wednesday sterling, in 
demand, further advanced fractionally. The range 
was 4.8554@4.8534 for bankers’ sight and 4.857%4.@ 
4.85 31-32 for cable transfers. On Thursday sterling 
moved still higher. The range was 4.85 11-16@ 
4.85 13-16 for bankers’ sight and 4.85 15-16@4.86 
for cable transfers. On Friday sterling was slightly 
easier, the range was 4.85 11-16@4.85 25-32 for 
bankers’ sight and 4.85 15-16@4.85 31-32 for cable 
transfers. Closing quotations on Friday were 
4.85 25-32 for demand and 4.85 31-32 for cable 
transfers. Commercial sight bills finished at 4.855; 
sixty-day bills at 4.8314; ninety-day bills at 4.821%; 
documents for payment (60 days) at 4.8314, and 
seven-day grain bills at 4.8534. Cotton and grain 
for payment closed at 4.855%. 





Exchange on the Continental countries presents no 
new features from a week ago. French francs are 
inclined to softness, while German marks continue 
the advance which began about two weeks ago. The 
especial strength in German marks this week is at- 
tributed largely to the Berlin City Electric Co. re- 
organization and financing with a foreign group. 
Advices from Berlin during the week stated that ap- 
proximately $30,000,000 of foreign funds will be sent 
to Germany as a result of this operation and German 
financial circles are well pleased with the outcome of 
the negotiations as they are taken to indicate a real 
interest in German financing by foreign banks. Ac- 
cording to Berlin dispatches the market there is 
greatly stimulated by the fact that during the past 
few weeks there has been an unexpected improve- 
ment in the Berlin money market and a simultaneous 
fall in the principal foreign exchanges, including 
dollar, sterling, and franc rates. Normally cheaper 


money and weaker exchanges do not occur at the, 


same moment because low home interest rates al- 
ways encourage German firms to repay short-term 
credits; but last week. and the movement stil] con- 
tinues, such credits were more than offzet by a sud- 
den inflow of new money from New York, London, 
Zurich, Amsterdam, and Stockholm. Though these 
credits came unexpectedly, they are considered nor- 
mal in view of the improvement in the German 
political situation, and also in view of the fact that 
German banks have lately been paying higher in- 
terest on foreign credits than is available elsewhere in 
Europe. It is also stated that the firming of mark 
exchange is due to foreign buying of German stocks 
and partly to the return of German capital which 
had previously fled to Switzerland and Holland. 
German financial circles are raising the question 
whether the improvement in the money and foreign 
exchange markets may not bring an early reduction 
in the Reichsbank’s rediscount rate, which continues 
at 5% and is clearly out of line with the official rate 
of the leadiag central banks. March, however, is 
usually regarded as an unlikely month for that step. 

French francs are ruling easier. In Thursday’s 
trading franc cable transfers touched the year’s low 
of 3.9114. As noted above, the French franc fell at 





the same time with respect to sterling. The weak- 
ness in francs is attributed largely to the plethora of 
funds and softness of money rates in Paris which is 
causing a considerable movement of French funds 
to London, Berlin, and other European centers where 
they can be more profitably employed. As noted 
above, the franc has become so easy with respect to 
sterling exchange that the Bank of England was able 
to procure the major portion of the London open 
market gold offerings for the first time in many 
months. This week the Bank of France shows an 
increase in gold holdings, but according to advices 
from Paris this will be the last statement to record 
a considerable enhancement of this item. There were 
rumors in the market a few weeks ago that the Bank 
of France might make a still further reduction in its 
official rediscount rate. Now Paris dispatches state 
in positive terms that the Bank of France is not 
considering a reduction in its rate, which has been 
at 2% since Jan. 2. This rate is already at the low- 
est figure reached since the foundation of the bank 
at the beginning of the last century. This week the 
Bank of France shows an increase in gold holdings 
of fr. 12,112,000, the total standing at the record 
high level of fr. 56,094,000,000, which compares 
with fr. 42,947,000,000 on March 15 1930, and 
with fr. 29,935,000,000 reported in the first state- 
ment of the Bank of France following stabilization 
of the franc in June 1928. 

The London check rate on Paris closed at 124.18 
on Friday of this week, compared with 123.13 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.91 3-16, against 
3.91144 a week ago; cable transfers at 3.91 5-16, 
against 3.9134, and commercial sight bills at 3.91, 
against 3.91 1-16. Antwerp belgas finished at 
13.9214 for checks and at 13.93 for cable transfers, 
against 13.9314 and 13.94. Final quotations for 
Berlin marks were 23.8234 for bankers’ sight bills 
and 23.8314 for cable transfers, in comparison with 
23.8014 and 23.8034. Italian lire closed at 5.23 13-16 
for bankers’ sight bills and at 5.24 for cable transfers, 
against 5.2334 and 5.23 15-16. Austrian schillings 
closed at 14.0514, against 14.05; exchange on Czecho- 
slovakia at 2.961%, against 2.9614; on Bucharest at 
0.5934, against 0.5914; on Poland at 11.20, against 
11.20, and on Finland at 2.5154, against 2.515%. 
Greek exchange closed at 1.29 5-16 for bankers, 
sight bills and at 1.29 9-16 for cable transfers 
against 1.2914 and 1.29%. 





Exchange on the countries neutral during the war 
except for the unsteadiness and fluctuation of Spanish 
pesetas presents no new features from the past few 
weeks. Holland guilders continue the upward trend 
which began slightly more than a week ago, when a 
wide break in the guilder was arrested through the in- 
terference of the Bank of The Netherlands in the 
Amsterdam exchange situation. The weakness at 
that time was ascribed largely to the low money rates 
and abundance of funds in Holland which caused 
Dutch funds to move to Berlin, London, and New 
York for more profitable employment. In Wednes- 
day’s trading the guilder moved up to 40.09 in the 
New York market. According to local bankers no 
real change came about in the guilder-dollar market 
to cause the sudden appreciation and it is held pro- 
bable that the rise was due to intervention on the 
part of the Bank of The Netherlands. It has been 


the practice of the Dutch central bank to use its 
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foreign balances in order to hold its gold reserve in- 
tact. The Bank of The Netherlands is considered to 
be one of the leading exponents of this form of ex- 
change control. The Bank was obliged to take this 
action as the exchange came close to the gold point 
not only with respect to New York, but with respect 
to London and even Berlin. Scandinavian currencies 
continue firm, although there was a reported move- 
ment of funds during the week from these countries, 
especially from Sweden, to Berlin and London 
markets. Spanish pesetas have fluctuated widely 
during the week. On Friday of last week peseta 
cable transfers closed as high as 10.77, but dropped 
off after considerable fluctuation to 10.36 in Wednes- 
day’s trading, finally closing yesterday at 10.66. 
It is the opinion in London that stabilization of the 
Spanish currency must be postponed until after the 
general elections. The local foreign exchange market 
is becoming convinced that no actual stabilization 
can take place in the Spanish unit for some 
months. 

Undoubtedly steps are being taken toward that end 
and the fact that a plan has been submitted to and 
approved by the Bank for International Settlements 
is of importance. If it were a matter of finances 
only, bankers believe that stabilization could be ef- 
fected with little difficulty, but the political situation 
is disturbing and so long as the Government’s ex- 
istence is threatened stabilization must await a more 
settled state of social affairs. Exchange authorities 
stress the point that the transition to gold requires a 
carefully co-ordinated program by the banking au- 
thorities and the Government over a prolonged period, 
and difficulty in either of two branches would en- 
danger the end in view. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0714, against 40.07% on Friday of last week; 
cable transfers at 40.0834, against 40.0814, and 
commercial sight bills at 40.0414, against 40.05. 
Swiss frames closed at 19.23% for bankers’ sight 
bills and at 19.24 for cable transfers, against 19.24 
and 19.2444. Copenhagen checks finished at 26.74 
and cable transfers at 26.75, against 26.74 and 26.75. 
Checks on Sweden closed at 26.77 and cable transfers 
at 26.78, against 26.7714 and 26.7814, while checks 
on Norway finished at 26.75 and cable transfers at 
26.76, against 26.7414 and 26.7514. Spanish pesetas 
closed at 10.65 for bankers’ sight bills and at 10.66 
for cable transfers, against 10.76 and 10.77. 





Exchange on the South American countries pre- 
sents no new features from the past several weeks. 
Argentine pesos continue to display a firmer tendency, 
due largely to the growing confidence in business 
prospects in Argentina and, as stated here previously, 
is due also to the willingness of the Argentine Gov- 
ernment to release gold from the conversion office 
to support exchange in New York and London. As 
noted above, a consignment of $2,314,000 gold was 
received from Argentina during the week. Brazilian 
exchange continues its downward course and to be 
only nominally quoted. Dispatches from Sao Paulo 
and Rio de Janeiro indicate that business is generally 
poor and money tight. Government coffee purchases 
which started last week at Sao Paulo and Minas and 
the inflow ot money to the interior greatly strength- 
ened the position of the small interior banks. The 
application of the new rediscount decrees is aiding 
the interior banks and remedying the tight money 
situation. On Wednesday the Brazilian Embassy 





at Washington issued the following statement bear- 
ing upon milrei exchange: 

“The members of the provisional government of 
Brazil met Monday to confer on matters of general 
interest and especially to study the exchange situ- 
ation. With the Treasury conditions perfectly nor- 
mal and having cancelled to a great extent the large 
amount of engagements of all kinds left by the de- 
posed government, as was shown by the Finance 
Minister, the provisional government, after enacting 
several economic and financial matters, concluded 
that the recent fall in exchange is exclusively due 
to circumstances and commercial intrigues now being 
actively eradicated. The consolidation of public 
order, together with measures of economy in the 
restriction of expenses and the adoption of a well- 
directed financial and economic policy, make the 
outlook one of full confidence in the program of 
the government toward the utilization of the re- 
sources of the country.” 

Argentine paper pesos closed at 34 11-16 for checks, 
against 34 7-16 on Friday of last week and at 3434 
for cable transfers, against 3414. Brazilian milreis 
are nominally quoted 8.05 for bankers’ sight bills 
and 8.10 for cable transfers, against 8.20 and 8.25. 
Chilean exchange closed at 12 1-16 for bankers’ sight 
bills and at 12% for cable transfers, against 12 1-16 
and 124%. Peru at 27%, against 2714 





Exchange on the Far Eastern countries shows im- 
provement owing to the better tone of the silver 
market. Samuel Montagu & Co. stated during the 
week that the rise in the price of silver was in sym- 
pathy with the movement on the Shanghai exchange, 
which hardened considerably although the movement 
was subject to sharp fluctuations owing to specula- 
tion. Support for silver came from India and China 
but the rapid upward movement was due rather to 
absence of selling than to the pressure of buying. 
On Monday the New York official price for silver 
went to 313%c. per ounce, a new high for the year. 
The previous high was on Jan. 2 at 31\4%c. The 
London quotation of 14144d. on Monday equalled the 
year’s high made also on Jan. 2. The last record 
low for silver was set on Feb. 16 for New York at 
2534c. and on Feb. 9 for London at 12d. As might 
be expected, the reaction set in from Monday’s high 
so that the quotation yesterday was 295%c. and the 
London quotation 13 13-16d. 

Closing quotations for yen checks yesterday were 
49.34@49'%, against 49.35@49'4. Hong Kong 
closed at 25 7-16@2554, against 2434@25 1-16; 
Shanghai at 3244@32%, against 32144,@3214; Ma- 
nila at 4974, against 4974; Singapore at 56 5-16@ 
56 7-16, against 56 5-16@56 7-16; Bombay at 36%, 
against 3614, and Calcutta at 3614, against 3614. 





The following table indicates the amount of bullion 
in the principal European banks: 














March 19 1931. March 20 1930. 
Banks of we 
Gold. | Silver. Total. Gold. | Silver. | Total. 
oi 4 £ 
England . ./142,826.613)  ...--..- /142, ade. 613 154, 245, ae 154,245,375 
France a-- 448.758.799, (d) 1448 758,799 340,750,786) (d) 340,750.786 


Germany b 103,927,300 994,600 104,921,900 116.533,500 994.600 117,528,100 
Spain - py 28,362,000 125,053,000 98.679.000 28,320,000 126,999,000 
Italy .. | 57,309,000 | 57,309,000 56,130,000 56, 
Netherl'ds.| 37,169,000 2,640,000, yee 36,415,000 
Nat'l Belg.| 40,471,000, : 

25, 719,000 22. 438, 


Switzerl'd_; 25,719.000, 
Sweden..-| 13,345,000, -...--..- | 13,345,000 13,548,000) 
covecces | 9,547,000 9,573, oa 


Denmark - 9,547,000, 
Norway -. . 8,134,000 Sutil | 8,134,000 8,145,000) :145,000 


Total week ‘983, 897,712 31,996,600 1015894 312 890, 135 eal 31,777,600 921,913,261 
Prev. week 982,593,680 31,980,600/1014574 280 890,883,976, 31,870,600 922,754,576 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 14 1931 TO MARCH 20 1931, INCLUSIVE. 





omen, Peuing Bem PL Gee Trentes me Hee York, 


Country wna aoncteny Value tn Untied States M 











1 
| Mar. 14.| Mar. 16. | Mar. 17.) Mar. 18.) Mar. 19. | Mar. 20 
EUROPE— 3 s g s s s 
Austria, schilling..... -140542 | .140541 | .140546 | .140540 | .140551 | .140550 
Belgium, ---- | -139380 | .139351 | 139351 | .139319 | .139320 | .139237 
Bulgaria, lev... .---. 007179 | .007165 | .007169 | .007169 | .007169 | .007169 
Osechoslovakia, krone 23 | .029625 | .029625 | .029624 | 029627 | .029624 
Denmark, krone. .... 267407 | .267415 | .267423 | .267459 | .267480 | 267480 
werting 4.857738 
Eis saresccccs ‘ 4.857723 |4.858244 4.858906 |4.859255 |4.859019 
Finland, markka.---- 025182 | .025175 | .025175 | .025176 | .025176 | .025175 
France, franc... ....- 039131 | .029128 | .039134 | .039127 | .039124 | .039124 
Germany, reichsmark| ; .238041 | .238109 | .238215 | .238247 | .238252 
Greece, drachma..... -012940 | .012943 | .012945 | .012943 | .012946 | .012943 
Holland, guilder.---- 400772 | 400742 .400902 | .400891 
Hungary, pengo. - --. -174359 | 1174343 | 1174361 | .174376 | .174355 | .174380 
Italy, lira... 2.222227 052382 2385 | .052386 , .052388 | .052387 
Norway, krone...---| . 267471 .267472 | '267477 | .267502 | .267526 | .267523 
A acces 111911 .111895 | .111880 | .111880 | .111904 | .111913 
Portugal, escudo----- 7 .044837 | 044837 | 1044837 | 044837 | .044837 
Seaweed 005946 005044 | .005945 | .005946 | .005947 | .005948 
» Deseta..2 222.) 107435 106664 | .105466 | 103576 | .104980 | .105335 
Sweden, krona_.-----| . 267736 .267750 | .267757 | .267786 | .267769 | .267766 
8 land, frane...| .192404 .192404 | 192415 | .192410 | .192406 | 192380 
Yugoslavia, dinar...-| 017594 | .017589 | .017586 | .017579 | .017578 | .017582 
Chefoo tael.......| .334375 | .345625 | .336875 | .341458 | .335208 | 337291 
Hankow tael_.----| . 329531 | .339531 | .331718 | .335781 | .328906 | .331406 
Shanghai tael_..-__ 322321 | .332678 | °3 .828571 | .321071 | .323571 
Tientsin tael..-- | .338125 | :350 .340625 | .345208 | 1338958 | .341041 
Hong Kong dollar.) .248750 | 257321 | .250892 | .253928 | .250178 | .251785 
Mexican dollar. --.| .232187 | .240937 | .235000 | .238125 | .231250 | .232812 
Tientsin or Peiyang 
dollar. ......... 235000 | .244166 , .237500 | .241666 | .235000 | .236250 
Yuan dollar. .----- 231666 | .240833 | .234166 | .238333 | .231666 | 232916 
India, rupee..------- 360908 | .360875 | .360791 | .361008 | .361279 | 361566 
Japan, yen.__.-.-.-- 493621 | .493609 | .493531 | .493753 | .493521 | .493603 
Bingapore (8.8) dollar) .560625 | .560625 | .560625 | .560625 | .560625 | .560625 
, dollar... . .999838 | .999829 | .990691 | .999692 | . .999558 
Cuba, peso...--..._- 1.000429 [1.000429 1. 1. 1.000390 |1.000546 
Mexico, peso.----.-- .474500 | .474166 | .474000 | .472333 | .472500 | .471833 
Newfoundaind, dollar |997361 | :997436 | :997231 | {997233 | :997087 | .997003 
SOUTH AMER.— 
Argentina, peso (gold)| .790320 | .790750 | .790987 | .790599 | .790485 | .789983 
Brazil, miireis...__.- .081013 | .080950 | .080827 | .080388 | 079915 | .078650 
Chile, peso. .....--_- -120695 | .120736 | 120707 | .120704 | .120716 | .120714 
Uruguay, peso....... 7 .760329 | :748594 | .741666 | .722924 | .737525 
Colombia, peso...... .965700 | .965700 | .965700 | .965700 | .965700 | 965700 





























Political Dissension in Great Britain—The 
Outlook for a Coalition. 

The defeat of the MacDonald Government on Mon- 
day on the electoral reform bill is the sixth which 
the Labor Government has suffered. The question 
at issue, that of abolishing the representation of the 
British universities in the House of Commons, was 
admittedly of more historical than practical interest 
as far as the general electoral system of the country 
goes. The representation of the universities of 
Oxford and Cambridge in the House dates from 1603, 
and the extension of the privilege to other universi- 
ties, all of them, of course, of much later origin, has 
brought the number of university members at the 
present time to twelve. No great difference in the 
party strength in the House was likely to occur 
whether the university representation was continued 
or done away with, none of the universities, as one 
member remarked, being any longer “class pre- 
serves,” but by a vote of 246 to 242 the clause of the 
electoral bill abolishing university representation 
was rejected. The political significance of the vote 
lay in the fact that two Labor members voted against 
the Government, while sixteen others absented them- 
selves without being paired. Had the sixteen mem- 
bers been present and voted, the Government would 
have had a majority. 

Mr. MacDonald chose to treat the defeat as one 
of minor importance and refused to resign, and it is 
rumored that he may even take the extraordinary 
step of reintroducing the rejected clause and ask for 
its approval—a step which would almost certainly 
precipitate a serious debate and make the vote one 
of confidence. The action of the Labor members on 
Monday, however, has once more called attention 
sharply to the disintegration that is undermining 
discipline in the Labor ranks. The Labor party, 


while still supporting Mr. MacDonald by a large 
majority, is no longer the disciplined and reliable 
body of supporters that it once was. 


The Inde- 





pendent Labor faction, never fully submissive to 
party mandates, has become increasingly restless 
and hostile over the failure of the Government to 
pursue a radically socialistic policy, and its members 
can now no longer be counted upon to stand by and 
help the Government through when a vote seems 
likely to be close. Mr. MacDonald still calls himself 
a socialist, but his socialism has come to seem a 
much diluted product to the Labor radicals, who 
would like to see a socialist state in their own day 
rather than to await its coming in some indefinite 
future. Sir Oswald Mosley’s demand for a new 
party, again, while as yet of no considerable im- 
portance as an independent undertaking, neverthe- 
less means another breach in the Labor party and 
an appeal to those who feel that a stronger govern- 
ment than Mr. MacDonald has offered is the primary 
need of Britain at the present time. 

How serious the divergence of opinion has become 
may be gathered from the reported retort of some 
of the Labor members to Mr. MacDonald at a party 
meeting on Tuesday. Reprimanded by the Prime 
Minister for their breaches of discipline, some of 
the members are reported to have replied (we quote 
the authority of the London correspondent of the 
New York “Times”) that Mr. MacDonald was “not 
giving them the right sort of leadership,” and that 
he would “get loyal team-work as soon as he adopted 
the socialistic policies to which the party was 
pledged, and not before.” Exception was also taken, 
it is said, to Mr. MacDonald’s aloofness and lack of 
personal contact with members. 

If the Labor party is distraught, so also are the 
Liberals. The electoral reform bill was brought for- 
ward by the Government largely as a concession to 
the Liberals and as the price of their support, and 
in a party caucus last week it was agreed that the 
Government should be supported, yet on Monday 
only 19 of the 58 members voted for the bill, 10 voted 
against it, and 6 were paired in opposition. Ata 
meeting called on Wednesday night by Mr. Lloyd 
George to consider the situation only 38 members 
were present, and none of the members who voted 
against the university representation clause at- 
tended. The chief Liberal whip, Sir Archibald Sin- 
clair, has resigned, it is said in disgust at his in- 
ability to keep the members in line. So critical was 
the situation that Mr. Lloyd George refrained from 
discussing Monday’s incident, and contented himself 
with announcing that a program of future action 
for the party in its relations with the Government 
would be presented next Tuesday. 

It is the action of this meeting that appears to 
have formed the basis of the report that Mr. Mac- 
Donald was considering a reorganization of his Gov- 
ernment, and that Mr. Lloyd George might be given 
the office of Lord Privy Seal and charged with re- 
sponsibility for dealing with unemployment. It 
would be rash to say that such a change will not be 
made, for in the present condition of party politics 
in Great Britain almost anything may happen. 
When one recalls the completely antagonistic views 
of Mr. MacDonald and Mr. Lloyd George regarding 
the World War, however, and the severe criticism 
that has been passed upon the Liberal leader for his 
part in framing the peace terms that were enforced 
upon Germany, the suggestion of a coalition minis- 
try of which both Mr. MacDonald and Mr. Lloyd 
George should be members seems improbable. Nor 
is it clear that the Liberal party, already divided in 
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its allegiance, could be counted upon to support a 
coalition any better than it has supported Labor. It 
is true that Mr. Lloyd George’s idea of a huge grant 
for public works as a panacea for unemployment en- 
joys some favor in Liberal as well as Labor circles, 
and that if the business depression has touched 
bottom any improvement in employment that took 
place might be made to redound to his credit. Un- 
less Mr. Lloyd George, however, could bring to the 
support of a coalition government which was partly 
Labor and partly Liberal the assured support of the 
Liberals, his presence would be likely to alienate 
still further numbers in the Labor party, and at the 
moment his hold upon his own followers also seems 
precarious. 

In the Conservative ranks, too, all is not serene. 
The recent attempt of Winston Churchill to chal- 
lenge the leadership of Stanley Baldwin appears to 
have turned out a fizzle, and there is ground for 
thinking that the party, if it decided to change 
leaders, would not choose Mr. Churchill in any case. 
The threat to Mr. Baldwin lies in another quarter, 
namely, in the persistent and vicious attacks which 
have for some time been made upon him by the news- 
papers controlled by Lord Rothermere and Lord 
Beaverbrook. Nominally, the Rothermere-Beaver- 
brook press is clamoring for empire free trade, but 
actually it is doing everything in its power to make 
Mr. Baldwin’s position untenable. In a speech on 
Tuesday in support of the candidacy of a Conserva- 
tive in the by-election in the St. George’s division of 
Westminster, Mr. Baldwin made a scathing reply to 
his critics. ‘The papers conducted by Rothermere 
and Beaverbrook,” he declared, “are not newspapers 
in the ordinary acceptance of the term. They are 
engines of propaganda for the constantly changing 
policies, desires, personal wishes and personal dis- 
likes of two men. Their methods are direct false- 
hood, misrepresentation, half-truths, alteration of 
speakers’ meanings by publishing sentences apart 
from the context, suppression, and editorial criti- 
cism of speeches which are not reported in the pa- 
pers. These are methods hated alike by the public 
and by all the rest of the press.” 

That Mr. Baldwin’s bitter criticism of irrespon- 
sible journalism found a response in journalism it- 
self is evidenced by the appearance on Wednesday 
of a public protest, signed by nine editors or former 
editors of well known London papers, against “the 
national danger of the abuse of the power of the 
press involved in the recent encroachments of news- 
paper proprietors upon the political field.” “At a 
time,” these editors declared, “when the bulk of the 
electorate is still new to its political responsibilities, 
the power that the multiple newspaper gives to irre- 
sponsible amateur politicians to mislead their 
readers by weapons of distortion and suppression 
constitutes a menace to our treasured political insti- 
tutions, the gravity of which it is impossible to 
overestimate.” The success of the Conservative can- 
didate in St. George’s on Thursday would seem to 
indicate that the combined protests of Mr. Baldwin 
and the editors had had some effect. 

The weakness of Mr. Baldwin’s position as party 
leader lies in the fact that the Conservatives, as far 
as membership in the House of Commons is an indi- 
cation of strength, are a minority party, and in 
opinion are divided. The demand for empire free 
trade crosses the more general advocacy of protec- 
tion, and the India program of the Labor Govern- 





meut is by no means unanimously approved. Recent 
extension of the suffrage has added to the electorate 
considerable numbers of wage earners, and necessi- 
tated an appeal at the polls to classes of persons 
upon whose support the Conservatives have not been 
accustomed to rely. As long as unemployment con- 
tinues in its present huge volume, no Conservative 
leader is really anxious to assume responsibility for 
dealing with it, and the same is probably true of the 
industrial situation generally. Mr. Baldwin, ac- 
cordingly, while rightly defending himself with all 
the vigor he thinks necessary against personal at- 
tacks, may well hesitate to push opposition to the 
Government so far as to turn the Government out. 
He might then find the Prime Minister’s office thrust 
upon him, and that burden he is not anxious to 
assume. 

It would seem, then, that Mr. MacDonald may 
hope to continue as long as foreign issues resolve 
themselves in his favor, provided he can still count 
upon Liberal support. The danger at the moment 
is that that support may fail him because of irre- 
concilable differences among the Liberals and the 
apparent revolt against Lloyd George. A Labor- 
Liberal coalition is a possibility, but it is hardly to 
be counted among the probabilities as yet, and with 
Lloyd George a member of it it could hardly last 
long. It is certainly an unenviable position for a 
Prime Minister to be the head of a minority party 
which is torn by internal dissension at the same time 
that it is dependent upon the good will of another 
minority party which faces a disastrous split, but 
that, after all is said and done, is substantially the 
position of Mr. MacDonald. It is not a situation 
which augurs well for constructive legislation or a 
wise treatment of the country’s needs. 








“Out of Work’: or, The Ten Acre Farm. 

In addition to the now proverbial “good five-cent 
cigar”, what this country needs is more 10-acre 
farms. It will always be a serious fault of standard- 
ized and stabilized business that it also standardizes 
men. “Jack of all trades and good at none” is not 
quite the whole truth. Rather is the better truth 
contained in the phrase: “He can turn his hand to 
anything and make good”. 

In this period of depression and unemployment 
the economics of our industrialism presents many 
facets. If we turn away from mergers, consolida- 
tions, corporate enterprises of great magnitude, to 
consider the man in the bread-line we come upon 
facts of supreme importance to mankind everywhere. 
This man “out of work”, this man tramping the 
stony streets of cities—is a man “for a’ that and a’ 
that”! We like to think that in present conditions 
he is more often than not the victim of circumstances 
he cannot escape. And at once he becomes the center 
of all our investigations and theories. In his penury 
and want he tends to become an enemy of the State. 
His independence is priceless to himself and a boon 
to his fellows and his government If we shiver at 
the thought of giving him a dole, it is because we 
realize his supreme worth to the community when 
his abilities can be utilized for the general welfare. 
Temporarily, he may need and receive assistance, 
sometimes as charity, preferably as work. But it is 
in his inherent manhood, in his power to help him- 
self, that he chiefly engages our attention. He is 


potentially the greatest thing on earth—this “man 
out of work”! 
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In the dark days of the present the “man out of 
work” is offered a hundred helps, a hundred cures 
for his misfortunes. Too often he is considered in 
the mass and not in his personal powers and values. 
There are some economic statistics which attempt to 
measure the value of his life to society. But mere 
figures are incapable of measuring the enterprises 
he may originate and operate. No mathematical 
tables can estimate what genius he may unfold, what 
benefits he may confer upon mankind. Yet despite 
all these attempts at measurement his chief im- 
portance is to himself. Whether it be economics, 
government, philosophy, that attempts to estimate 
his potential worth, in a last analysis it is to his 
freedom to use his own inherent powers for good 
that we must look for guidance. 

Unfortunately, we have come to fasten him into a 
class. We say he is one of the “unemployed”. But 
it is by that very token we can see him as one of the 
“employed”. Placing him in the latter class we 
perceive that in him as an individual resides all 
material production and all spiritual advance. The 
first thing to be considered is his freedom, his inde- 
pendence, his labor of head and hand, that he may 
work out his own destiny, use his own powers, im- 
press his mind and might in his own behalf and 
thus benefit his kind. If organization into groups, 
if direction by unions and governments, thwart these 
natural developments we are forced to question their 
utility in the general plan. 

No man can escape work save by destroying his 
best self. Few desire idleness. But many would 
enjoy the best of everything in advance of earning it. 
Many mortgage wages and profits in advance of 
realization. On a grand scale society and govern- 
ment do the same thing. Bread-lines are the result 
of overreaching. The “unemployed” are largely the 
product of inflations, booms, the flattened tires of 
speed-mad enterprises. If our present “drouth” had 
not come at a time of “depression” it would have 
attracted little attention, caused little trouble. Let 
us turn’back to the man himself. He has organized 
unions; forced, thereby, wages to an inordinate high 
level; even pressed the strength of numbers against 
the policies of political parties; sought to limit 
apprenticeships; secured immunity from anti-trust 
laws; employed strikes to compel higher or better 
living conditions; and in technical trades bound him- 
self by rules of work and wages, that, while elevating 
his pay, has made him automatic in his endeavors, 
and, when cast out of work, destroyed his powers 
and opportunities to help himself. If he comes thus 
to make $12 or $14 a day at a technical trade in good 
times he is rendered impotent to support himself at 
other labor in bad times. Standardized and sta- 
bilized business, in the same way, may increase 
“mass production” in prosperous times, but fails 
measurably when the market dies, because of a lack 
of flexibility. 

Now it would be foolish to expect an ambitious 
people to abandon entirely standardization in indus- 
try and unionization in labor. But does not the high 
rate of unemployment indicate that we have carried 
these things too far? Less mass-production and 
more man-production. Would this not serve to em- 
ploy more men. We are told “No”! We are told 
that new industries take up the slack in techno 
logical unemployment; that shorter hours and fewer 
days make more work, or, at least, a better distribu- 
tion of work. But let the man in enforced unemploy- 





ment ask himself what he can do to escape the toils 
thus woven about him. Can he who by reason of high 
wages, $12 or $14 a day (often at the wheel of a 
machine in a factory) make work for himself in 
depressed times? He must realize that he cannot; 
that he is a slave to a system builded on these poli- 
cies; that he has lost his independence. Once thrown 
out of work by adverse general circumstances, he 
must walk the highways “hunting a job”. On the 
other hand, the man who owns a 10-acre farm can 
work for himself practically every day in the year— 
in the barn in winter, in the open in summer. The 
very variety of his employment is inspiring and 
inspiring. Orchards, dairies, poultry, grains, ber- 
ries—a delight in themselves! He may not earn $12 
or $14 a day, but he can earn a competence for him- 
self and family. 

We cannot expect all men to move onto 10-acre 
farms. But if more men would do so there would be 
less unemployment, more fullness of life, indepen- 
dence and happiness, more comfort and competence. 
A 10-acre farm is an empire of power to the man 
who will put his mind to the development of its possi- 
bilities. The owner in his own right of a fully util- 
ized 10 acres of good soil can snap his fingers at 
stock “crashes”, laugh at collapsed booms, look with 
considerable indifference on shut-downs and strikes. 
At least he need never ask for work. He is largely 
independent of the use of machinery to harvest his 
crops and cultivate his plantings, save for the small 
tools he uses. He need not “limit” his acreage. He 
multiplies it many times over by dividing his crops 
and enlarging his undertakings. 

He need neither lean on government nor obey the 
orders of its commissions. The vast variety of his 
cultures, their perfection, their appeal to the con- 
sumers who are able to pay good prices for good 
products, remove the bugbear of over-production. 
Panics, depressions, even drouths, cycles and charts, 
have no terrors for him. And by his independence 
he increases his worth as citizen, and helps thus to 
solve the intricate problems that for all the en- 
deavors of executives and lawmakers defy govern- 
ments and theorists. 

We have too much, as a people, employed our 
minds discursively on general questions of industrial 
and commercial advancement, and not intensively 
enough on our intimate personal enterprises. We 
have bred unemployment by shackling ourselves to 
groups, classes, and masses. We have tied our hands 
to machines that destroy our hand-power. We have 
forced “over-production” by our haste to create 
faster than we can consume. We have curtailed the 
epportunity to labor by combining into “unions” to 
demand shorter hours and higher wages and pre- 
tended better living conditions. These things tend 
toward unemployment when crises and depressions 
from outside causes arrive. These are not the state- 
ments of absolutism; they are relative in their 
truthfulness. 

But the laments over hunger in a land of plenty 
are of little purpose. The man, the worker, in his 
ability to save himself, is first in all things. To be 
tied to a soulless machine is no worse than to have 
powers to be and do that cannot be used. There is 
a desire for a better distribution of the products of 
industry. A better distribution, utilization, of men’s 
own inherent powers to produce is one sure form of 
alleviation. There is argument for a greater equality 
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from the slavery of a single trade is one form of 
widening opportunity. 

Agriculture is, in fact, a hundred trades problems, 
occupations. It is individualism at its highest and 
best. It is first in order of necessity. Manufacture 
is genius carried to its highest and noblest in inven- 
tion that ministers to comfort, leisure, liberal art, 
and combined utility and beauty. They are comple- 
mentary to the fullness of life, the construction of 
a permanent and progressive civilization. They, 
with transportation and trade, constitute “busi- 
ness’, a necessary of human existence. But in all 
and through all the individual man should be the 
center of thought and theory. 

Cities, canals, courts, cars, ships, and the mag- 
nificence of architecture and art, systems of educa- 
tion and philosophy, are but emanations of man and 
men. They are all secondary to the importance of 
his own soul. They are the crude and curious 
foundations of his spiritual emprise. Not wages or 
work, not profits or wealth, are the ultimate objects 
of his endeavors. Tending a machine for even five 
hours in a five-day week is not as enlightening in 
the long run to the worker as planting seeds in good 
soil or pruning trees in an orchard of almost infinite 
variety. All men can embrace neither agriculture 
nor manufacture. But each may follow his own star 
if only he have the independence of free choice. 











The First Stirrings of Political Intrigue. 

Secretly, there lurked in many minds a suspicion 
that there would be an extra session of Congress, 
notwithstanding the coustant asseverations to the 
contrary. Now that the die is cast against that 
probability, the headlines are shrunken, and there 
seems an aching void in the news of the day. There 
were several good grounds for this suspicion. Wash- 
ington is a fascinating city. On its streets one often 
meets “friends from home”. Diplomats from the 
four corners of earth dwell in peace in its confines. 
Lobbies, seeking whom they may devour, scores of 
them, in the guise of associations for promoting 
private interests in the name of the public good, 
swarm there like bees in a flower garden. 

In their presence a member of Congress rises to 
supreme importance in the scheme of things. He 
cannot escape their importunities if he would. More 
interesting still, the daily sessions under the Capitol 
dome provide a “show” that entices, if it does not 
always educate, and that warms the heart if it does 
not always stir the mind. To take an humble part, 
even, in the making of laws that control a great 
people, however interfering or impotent they may be, 
fills the official with pride and by a system of tran- 
substantiation swells him with a sense of sweeping 
power. By contrast—it is dull at the crossroads. 
To answer a thousand feeble questions, to attend all 
the picnics in the dusty summer weather, to try to 
account for all the votes given under parliamentary 
pressure, to explain every resolution and bill that 
failed to pass or was rushed through without debate, 
and every filibuster that consumed valuable time, 
these necessities, if one is to stand well with the 
“dear people”, are wearying to the flesh. Yes—it is 
dull in the districts remote from capital. Much 
better to be in the “thick of the fight”, where five- 
minute speeches, with leave to print, rule the world. 
Yet there is no extra session, and not likely to be 
one, mirabile dictu! 





Though statesmen sometimes let slip an oppor- 
tunity to fulminate and save the world, politicians 
never do. If, in deference to an unexpressed desire 
of constituencies to be relieved for a spell from gov- 
ernmental regulation and reform, there is to be no 
extra session there can be national committee meet- 
ings and party conferences. And promptly on the 
5th of March representative Democrats assembled 
at the capital to outline a program for the coming 
presidential election. This meeting might have been 
harmonious, but was not. Coming so swiftly on the 
heels of a $10,000,000,000 extravaganza Congress 
expiring in the midst of an unparalleled “depres- 
sion” there seemed to be a golden opportunity to 
smite the other party on the hip and thus early 
cripple it for the next campaign. But, alas! the 
Committee was compelled to consider its own 
finances and lay plans for making up a deficit of 
something life half a million dollars owed to an 
erstwhile benefactor and begin the arduous collec- 
tion of funds to be used legitimately in building up 
sentiment favorable to this “party of the people”. 
Not that principles and policies were forgotten. By 
no manner of means. The Chairman, in a lengthy 
address, read into the record a proposal to “settle” 
the prohibition question by returning control of the 
liquor traffic to the States and retaining in the 
Federal Government the power to protect the “dry” 
States from the derelictions, if any, of their “wet” 
neighbors. The method of accomplishing this was 
not altogether clear. But the “drys” met the insin- 
uation with full force, and one said in stentorian 
tones: “You cannot write on the standard of the 
Democratic party the skull and cross-bones of an 
outlawed trade and expect the masses of the Demo- 
cratic party to accept your recommendation without 
resistance.” 

This attempt to commit the Democratic Conven- 
tion more than a year in advance of its meeting by a 
mere committee of the party, though it proved 
abortive, produced the usual dissensions for which 
the Democrats are famous. Politicians stood aghast 
at its audacity. Editors throughout the country dis- 
cussed its effect. News columns filled the gap in 
Congressional headlines with flaming letters. And 
notice was given that prohibition has become an 
irrepressible conflict. In a few days the insurgents 
followed suit with a “conference” in which they dis- 
cussed with romantic ardor everything that ought 
to be and is not. Headlines were again fattened for 
a few days. The way of the Congressman at home 
was made harder. But nothing vital save vicious 
stabs at both parties were accomplished. Then the 
country grew quiet. Committee investigations pro- 
ceeded apace. And there crept into the columns of 
the press those “fillers” which invite attention 
though they do not satisfy—and the dullness of the 
“dogdays” approaches. 

What shall be done without politics and without 
Congress in session? The President will now be in 
fullcommand. Republicans will continue to “organ- 
ize” for the next year’s campaign, but they are not 
likely to cross the bridge before they come to it by 
announcing the leading issue before they know what 
it is tobe. Meantime, it is asserted that the “bonus” 
is improving the automobile trade, and rains and 
snows are breaking the “drouth” in the Midwest. 
And day by day, by township, county, and State, 
the hopeful Democrats will be asked to pay off the 
mortgage to their leader! 
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He who can prognosticate the history of the next 
eight months can solve the riddle of the Sphinx. 
Yet the flow of events will proceed without inter- 
ruption by politics, or new laws that promise so 
much and perform so little. Citizens have come to 
dwell with bated breath on the doings of Congress. 
All eyes turn each morning on Washington. If the 
President shall avoid the spectacular conferences to 
which the country has grown accustomed, hard work 
and incisive initiative in business may go far toward 
relieving the “depression”. Forced to think inten- 
sively about his own business, the farmer, merchant, 
manufacturer, may conceive new plans to employ 
capital and labor ; and the absence of legislation may 
prove a boon to everyone. 

The Congressman, sitting in the shade at his door- 
way, may reflect upon the long distance from the 
hurly burly of Washington political excitements 
and endeavors to the slow plodding of real life in 
the provinces. He may discover what “public 
opinion” really is, how it germinates, grows, and 
flowers into fruitage. He may find that it is not 
good to remain too long away from home; that the 
thoughts of his constituents are more free from poli- 
tics, more independent of manufactured issues, than 
he has ever imagined. He may find himself emanci- 
pated from parties and inducted into a nobler 
patriotism. 

It is not easy to outline the thought and feeling 
of the individual citizen in this interim. He must 
know that his duty toward government has not 
changed. Relieved of the perplexities of confusing 
legislation he must weigh and measure the effect of 
multiplying statutes upon the course and conduct 
of business. Incipient politics, beating the bushes 
for issues to get in on at the next election, must 
fill him with doubt and likely disdain. He knows 
that the cries against “invisible government”, the 
threats against imagined monopolies, trusts and 
interests are but fancies spun out of envy and selfish- 
ness, for the intangible government at Washington 
still functions; while the companies, corporations, 
consolidations, through which business functions 
continue to operate, and to build about him an en- 
vironment in which and from which comes his more 
immediate comfort, health and happiness. He has 
the courage of high endeavor. He has the will to 
undertake large enterprises. But at the very mo- 
ment of his best self-reliance he meets obstacles in 
the form of laws he did not ask for and to which he 
must submit. 

It is here and now that the good citizen becomes 
acutely conscious that the least government is the 
best government. The Little Father is for a time 
sleeping. No help can come to this citizen save from 
his own mind and strength. Does it ever come from 
these theoretical helps and cures framed into laws? 
How does any concensus of opinion from communi- 
ties, from his fellow-workers about him, ever crystal- 
lize into these bureaus, commissions, and partisan 
laws that hedge him about and confine and constrict 
his efforts? Now for nearly a year there can be no 
appeal to this court of Congressional action. Yet he 
must “make a living’, must use his capital and em- 
ploy his labor to bring business success, must pro- 
duce and transport and exchange as of yore; and 
as he does he discovers that the laws are not neces- 
sary to right action, to honorable endeavor, and to 
beneficial accomplishment. Thinking these long, 
long thoughts he will hesitate to follow party leaders 





into the mazes of purely political action. At the 
same time, he will feel the necessity of voting to 
preserve the government. He will feel the urge for 
independence in the details of “reform measures” the 
while he depends more firmly on his political prin- 
ciples. It cannot be doubted that a period of quiet 
reflection is good for both citizen and country! 








Trusteeing Life Insurance. 

An optimist was once defined by a Philadelphia 
banker as one who, when handed a lemon, proceeds 
to make lemonade. During the past few years 
lemons have been passed around to business enter- 
prises of all classes in very generous quantities, and 
it is refreshing to note the example of at least two 
classes of business men who may have taken a tip 
from the observation of the Quaker City financier. 

Two lines of endeavor which have shown remark- 
able progress during the depression are the trust 
companies and the life insurance companies of the 
country. Their happy experience in continuing to 
make financial statements in black figures while 
so many other kinds of corporations have been com- 
pelled to dip frequently, and some of them continu- 
ously, into red ink may be ascribed to co-operation 
in an endeavor to have the proceeds of life insurance 
trusteed for protection of the beneficiaries named 
in the policies. 

Sudden collapse of the stock market in 1929, ad- 
versely affecting business generally throughout this 
country, would naturally have been a severe blow 
to the trust companies and life insurance companies 
as it was to most other interests. But instead of 
throwing up their hands they seized the opportunity 
to impress upon the public the importance and ad- 
vantages of trusteed life insurance. Men, who had 
sustained losses in business quite unexpectedly by 
reason of the blow, became very approachable, and 
when they were shown the advantages of putting the 
proceeds of a life policy in the hands of a trust com- 
pany as trustee for the beneficiaries named in a 
policy they literally took the bait like hungry fish. 

Husbands and fathers who wished to make pro- 
vision for their dependents as secure as anything 
worldly can be were not slow to realize that the 
temptation to dissipate an estate by heirs and the 
assurance to them of an income from the principal 
were features which they should seriously consider. 
By transferring responsibility for the sale or pur- 
chase of securities from inexperienced persons to 
men who are skilled in such tasks the testator com- 
prehended that he would conserve the proceeds of a 
life policy so that his dependents would receive the 
full measure of benefit which he desired. 

Accordingly, the practice has grown rapidly, the 
life insurance companies profiting by reaping large 
premiums and the trust companies gaining by be- 
coming executors of estates so that they might act 
as trustees under the provision of the policies. This 
in large measure accounts for the prosperity of these 
two lines of endeavor when other kinds of business 
have been shrinking. 

Just as the original idea of the Christmas Clubs 
has been expanded to include savings for other spe- 
cific purposes such as rent, vacation, interest upon 
mortgages, taxes, and like obligations, so has the idea 
of trusteeing life insurance been extended to the 
protection of other channels of human effort on the 





part of the thrifty. 
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Out of the experience has grown another practical 
form of protection for business men which applies 
particularly to partnerships. If, for instance, there 
are two members of a firm and one partner should 
die the partnership is dissolved, and if the surviving 
partner were not in financial circumstances which 
would permit him to carry on the business, the fruit 
of years of endeavor might be lost. By the trustee 
process each partner may insure his life for the 
benefit of the cther, and upon the death of one the 
survivor would acquire the interest in the firm of the 
deceased member, provision being made in the life 
insurance trusteeship for payment of the proceeds 
of the policy to a trust company as trustee for the 
benefit of the widow and heirs, the surviving partner 
becoming sole owner of the business. 

This, too, has had an especial appeal to men by 
reason of the hazards occurring in recent years. 

During and since the war many estates have 
grown enormously, making conservation of very 
great importance. On Mar. 26 the life underwriters 
and trust companies of Eastern Pennsylvania, Dela- 
ware, and New Jersey will meet in Philadelphia to 
discuss results thus far obtained and to give atten- 
tion to the solution of any new problems which have 


arisen regarding this special line of insurance and 
management. 








The Annual Report of the United States Steel 
Corporation. 


The annual report of the United States Steel Corp. 
is always certain to furnish a marvelous exhibit of 
strength, whether viewed from the standpoint of 
earnings and income or from the point of the finan- 
cial resources of the corporation, and the report for 
the calendar year 1930, made publie the present 
week, constitutes no exception to the rule. 

For the previous calendar year (1929) the com- 
pany had an opportunity to demonstrate what it 
could do in an exceptionally prosperous year, the 
stock market collapse, with reaction in trade which 
attended the same, having come so late in the year 
as not to affect the year’s results to any substantial 
degree. On the other hand, during the calendar year 
1930, the period which is the subject of the present 
report, the corporation was afforded another chance 
to show, as on numerous occasions in the past, how it 
would fare at a time of serious trade reverses. The 
result for this later and unfavorable period, making 
allowance for the change in conditions, is as credit- 
able as was that for the prosperous year preceding. 

The two years stand in sharpest contrast with 
each other. In 1930 the corporation suffered an 
enormous shrinkage in business and in earnings and 
profits—a shrinkage which would have meant ruin 
to a concern less strongly entrenched, but which the 
Steel Corp. was able to endure without in any way 
suffering impairment of its previous financial con- 
dition, long ranking as extremely high among the 
great industrial undertakings of the land, and while 
maintaining the full regular dividends on the greatly 
enlarged common stock of the company—enlarged 
by the 40% stock dividend distributed to the share- 
holders in 1927, enlarged also by the rights given 
the shareholders to acquire additional stock for the 
purpose of retiring during 1929 the Steel. Corp.’s 
own funded debt, and still further enlarged by the 
acquisition of extensive new properties both in 1929 
and 1930. 





As to the extent and depth of the depression 
encountered during 1930 the statistics in the report 
furnish much impressive evidence. The production 
of steel ingots by the corporation’s subsidiaries was 
only 16,726,472 tons in 1930 as against 21,868,816 
tons in 1929, a falling off of 5,142,344 tons, or 23.5% ; 
the production of rolled and finished steel products 
for sale reached only 11,609,265 tons in 1930 as 
against 15,302,669 tons in 1929, the falling off in 
this instance being 3,693,404 tons, or 24.1%. The 
output of pig iron was only 12,758,333 tons against 
16,484,985 tons, a decrease of 3,726,652 tons, or 
22.6%. At the same time, only 25,388,265 tons of 
coal were mined in 1930 as against 31,826,634 in 
1929, a contraction of 6,438,369 tons, or 20.2%, and 
the output of coke was no more than 13,113,382 tons 
in 1930 against 17,355,036 tons in 1929, the decrease 
here being 24.4%. 

The report, in discussing the business reverse of 
1930, observes that the marked recession in demand 
for the products of the subsidiary companies which 
developed in the autumn of 1929 continued during 
the first half of 1930, and in the last half of the 
year the decline became further pronounced, the 
output in the final quarter equaling only 47.9% of 
capacity. For the entire year we are told the pro- 
duction of rolled and other finished products for sale 
averaged 65.6% of capacity, compared with 89.2% 
in the previous year. The further very significant 
statement is made that the ratio of output to capa- 
city in 1930 was next to the lowest for any year 
since the organization of the corporation in 1901, 
the lowest having been in the year 1921, when the 
ratio was 47.5%. 

The corporation, however, had to contend, not 
alone with a falling off in tonnage. It suffered also 
by reason of the lower prices realized on the products 
sold. The report speaks of this and says that the 
continued lessening in demand during the year for 
products was accompanied by a substantial decline 
in prices secured. The average selling price received 
for the total tonnage of rolled and other finished 
products shipped in 1930, it appears, compared with 
the prices received in 1929 for an equal tonnage of 
similar products, was $3.61 per ton less for domestic 
and $2.03 per ton less for export shipments. These 
decreases in prices, it is stated, account for a reduc- 
tion of approximately $40,600,000 of the total reduc- 
tion of $108,128,700 in the net earnings realized in 
1930 compared with those for 1929. It is also re- 
marked that at the close of 1930 the prices then 
being secured were somewhat less than the average 
received, but “appeared to be quite well stabilized 
with a slight advancing tendency due to an improved 
prospective demand.” The current week’s action of 
the Carnegie Steel Co., one of the subsidiaries of the 
U. 8S. Steel Corp., in announcing that while it would 
take contracts for second quarter delivery on bars, 
shapes and plates at 1.65c. a pound up to April 1, 
after that date the price would be 1.70c. a pound, 
an advance of $1 a ton, obviously bears out this state- 
ment of an advancing tendency to prices. 

As just noted, the reduction in net earnings in 1930 
amounted to $108,128,700 as compared with the very 
large earnings of the previous year. In the gross 


total of the sales the falling off was no less than 
$328,649,666. What has been the final result in the 
income account for the year of this great shrinkage 
in business? The answer can be readily given. Not- 
withstanding the large loss referred to the income 
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statement for 1950 shows the 7% dividend paid on 
the common stock earned in full with a balance re- 
maining on the year’s operations of $18,836,097, 
which was carried forward to swell the previous 
accumulations of surplus out of income. For 1929, 
on the other hand, when the distribution on the 
common shares aggregated 8% (the company then 
having made an extra distribution on the common 
stock of 1%, which extra was not repeated in 1930), 
the company had a surplus on the operations of the 
12 months in amount of no less than $108,523,348, 
which likewise went to swell accumulated surplus. 
A corporation which can see business reduced in 
amount of $528,649,666 and its net earnings dimin- 
ished in amount of $108,128,700 and yet pay the 
same dividends as before, save only for the omission 
of the extra payment of 1%, is obviously in a for- 
tunate and an enviable condition. The result also, 
however, testifies to an uninterrupted period of ex- 
cellent management extending through the whole 
period of the company’s history, as also to the long 
continuance of the policy of plowing back into the 
properties enormous amounts of earnings in the 
shape of undistributed surplus—surplus extremely 
large in good years and never absent even in poor 
years. 

While on the subject of surplus it should be noted 
that the balance sheet shows for Dec. 31 1930 a bal- 
ance of earned undivided surplus in amount of $471,- 
782,758, which compares with $434,711,117 on Dec. 
31 1929. The increase for the 12 months is made up 
entirely of two main items, namely, the $18,836,097 
of surplus net income for 1930 above the 7% divi- 
dends and $18,322,394 refund of Federal income and 
excess profits taxes (diminished by $86,850, the 
premium paid on bonds of the Steel Corp. retired 
during the year). This undivided surplus of $471,- 
782,759, it should be understood, is entirely apart 
from $270,000,000 of earned surplus actually appro- 
priated for and invested in capital expenditures. 
The two items together, it will be seen, make the 
total of the earned surplus, appropriated as well 
as undivided, no less than $741,782,758. It is this 
application of surplus earnings for the improvement 
and extension of plant and property, and to 
strengthen its financial condition that furnishes the 
key to its wonderful success, 

As for the Steel Corp.’s financial condition, the 
balance sheet shows current assets, Dec. 31 1930, of 
$578,373,097 (including $323,052,846 of inventories), 
while current liabilities were no more than $108,- 
873,454. Of the $578,373,097 of current assets no 
less than $117,203,288 consisted of actual cash (in 
hand or in bank), which, therefore, more than ex- 
ceeded the whole of the current liabilities of $108,- 
873,454 reported at the same date. This is a better 
exhibit even than that for Dec. 31 1929, when the 
report showed $562,232,507 of current assets, of 
which $130,673,563 was in actual cash as against 
current liabilities amounting to $121,358,052. 

This improvement has occurred, too, in face of 
exceptionally large capital outlays—much larger 
than those of the preceding year. This process of 
making large capital expenditures each year—con- 
currently with a reduction of the corporation’s 
aggregate indebtedness, has been a distinctive fea- 
ture of the administration of the property for almost 
its entire history, as we have repeatedly pointed out 
in reviewing previous annual reports. It appears 
that total expenditures during the year for additions, 


extensions, &c., reached no less than $144,439,895, 
and even the net amount, after allowing for offsets 
of $19,928,904 for salvage of plants and improve- 
ments disposed of, &c., amounted to no less than 
$124,510,991. The report says, with reference to 
these large capital outlays: 

“The relatively large amount of expenditures made 
during the year as above, particularly on the prop- 
erties of the manufacturing subsidaries, was in- 
curred in carrying forward the extensive program 
referred to in last year’s annual report which had 
been determined upon after a thorough survey of 
the requirements needed to rehabilitate and modern- 
ize a number of the departments, to extend facilities 
in order to conduct operations on a more economic 
basis and to provide for the production of steel 
products of newly developed types, all in order to 
meet demands of the trade and continue the corpora- 
tion’s established position in the industry.” 

As in previous years, debt reduction has attended 
the heavy yearly capital expenditures—out of earn- 
ings or out of financial resources provided in other 
ways. During 1930 there was a reduction in the 
bonded and mortgage debt in amount of $10,479,567, 
while the net expenditures for capital account were, 
as already stated, $124,510,991, this last not includ- 
ing $50,519,537, the investment cost of the proper- 
ties, plants and business of the Atlas Portland 
Cement Co., the Columbia Steel Corp., and the Oil 
Well Supply Co., acquired by purchase during the 
year and paid for by the issue of common stock 
therefor. In 1929 the debt reduction reached excep- 
tional proportions because the company arranged for 
the retirement of the two whole issues of Steel Corp. 
bonds in amount of $134,830,000 and $136,632,000, 
respectively, a total for the two issues combined of 
no less than $271,462,000. In addition, there were 
also called for redemption in that year the entire 
outstanding issue of the Indiana Steel Co. first 
mortgage bonds in the sum of $20,858,000 and the 
National Tube Co. first mortgage bonds in amount 
of $10,791,000. Altogether the bonded and mortgage 
debt of the company was reduced in 1929 in amount 
of $344,344,437, while concurrently the Steel Corp. 
and its subsidiary companies had to provide for 
capital expenditures in making provision for 
additional property, new plants, and extensions and 
improvements in the aggregate sum of $59,529,674. 

This reduction of extraordinary size in bonded 
indebtedness in 1929 was simply a continuance of 
the policy of constant debt reduction made in previ- 
ous years during almost the entire history of the 
corporation. Thus during 1928 the capital expendi- 
tures by all companies for the acquisition of 
additional property, new plants, extensions and bet- 
terments, including stripping and development ex- 
pense at mines, aggregated $47,146,725. Yet there 
was a net decrease of $18,572,113 during that year 
in the bonded and mortgage debt of the Steel Corp. 
and its subsidiaries, through sinking fund operations 
and other processes for retiring debt. In 1927 the 
new capital additions were no less than $97,585,998, 
while net indebtedness was reduced $17,514,824. In 
1926 the new capital expenditures amounted to $76,- 
080,520, while there was a reduction in net indebt- 
edness of $16,776,225. 

In 1925 the capital expenditures reached $70,- 
893,944, while net debt was reduced $1,774,852. In 
1924 the capital expenditures amounted to $79,- 





619,986 and were coincident with a debt reduction 
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of $15,886,800. Similarly in 1923 the new capital 
outlays were $60,762,920, while indebtedness dimin- 
ished $12,580,538. In 1922, with new capital ex- 
penditures of $29,571,662, the net decrease in debt 
was $1,124,500. In 1921, in the face of new capital 
expenditures of $70,091,866, the net indebtedness was 
reduced in the sum of $14,163,865. In 1920, when 
the capital expenditures amounted to $102,956,133, 
there was a decrease in debt of $13,870,450. And in 
1919, when the capital expenditures aggregated $87,- 
091,515, net debt diminished $13,921,885. The 
record, as already stated, furnishes an insight into 
the underlying causes of the company’s unvarying 
success, in good years and bad years alike. 








The Financial Rescue of North Carolina. 

The new Municipal Finance Law of North Caro- 
lina, ratified Mar. 3 and in effect the 18th, is of far 
more than local concern. It was officially char- 
acterized on its adoption as “saving the State.” 

North Carolina in recent years has moved up from 
being one of the poorest and most backward of the 
Southern States to becoming in many ways a leader 
in thoroughly modern advance. Her industries, her 
educational facilities, her growth in wealth and gen- 
eral prosperity, and the new spirit everywhere mani- 
fest, together with her appearance in outside com- 
mercial and intellectual centers, have attracted wide 
attention and given her a new position. It was 
inevitable that the financial upheaval now prevail- 
ing should have serious effect with her. This had 
extended so far as to lead the State authorities to 
cast about for immediate measures for relief. In the 
emergency, a New York attorney, Mr. Chester B. 
Masslich, representing his own and other important 
interests, was called upon for counsel. 

The result of this conference with the State 
officers, and examination of existing conditions, was 
a bill proposing a radical change in the financial 
system of the State, extending to all its branches, 
from the State itself to the smallest unit of town 
or village. This bill, worked out with care and laid 
before the Governor, was, after examination by him 
and his colleagues, so heartily approved that it was 
at once presented to the legislature and promptly 
adopted. 

Its importance lies not only in that it is a bold and 
comprehensive measure to bring the entire financial 
administration of the State, with all its collecting, 
expending, and accounting of the people’s money, 
under one responsible head acting through an estab- 
lished central bureau of control; but also in the 
fact that it is undertaken by North Carolina, the 
State which has accomplished so much in her own 
upbuilding and has won leadership, by reason of 
her having within her borders so many representa- 
tives of the intelligence and public spirit no less 
than the productive industries of the country. The 
actual working of the Act will be watched with 
interest. 

The main features of the Act are these. It is 
known as the Local Government Act, and creates 
the Local Government Commission. It adopts the 
term “unit” to apply to a county, city, town, and dis- 
trict, or other political subdivision of the State. The 
‘Commission consists of nine members, three of whom 
are the State Auditor, State Treasurer, and Com- 
missioner of Revenue, as ex-officio members; the 
other six are appointed by the Governor to hold 
office during his pleasure. One of these appointees 





shall be a member of the governing body of a city 
or town, and one a member of a county’s similar 
body ; another shall be the Director of Local Govern- 
ment, to be appointed by the Governor, and shall be 
also Secretary of the Commission; he, with the 
State Auditor and State Treasurer are to constitute 
an Executive Committee with large powers under the 
Commission. 

Bonds or notes proposed for issue by any unit 
must be submitted to this Commission for approval. 
Only if the Commission finds that the bonds will 
meet its full array of requirements, extending from 
its possible expediency to the particular unit as 
not being in default of payment for existing indebt- 
edness, shall public notice be given for a hearing, 
and the legally required steps for issue and sale be 
taken. This done, sales shall be conducted, bonds 
and notes issued and sold only in obedience to de- 
tailed methods prescribed by the Commission, acting 
in each case under existing laws; and the Commis- 
sion shall have power to appeal, if need be, to the 
courts to enforce its action. Each officer of a unit, 
when having authority to pay interest or principal 
of bonds and notes, shall send simultaneous notice 
to the Director on forms which he provides. All 
sums collected by local officials for sinking funds 
or dues as such shall be reported to the Director. 
And all parties holding such funds shall obey the 
rules and decisions of the Commission, and shall 
be subject to supervision by the Director and shall 
report periodically to him. Detailed conditions are 
further given not only for these but for other pos- 
sible purchase or sale. Any outside person whose 
assistance may be required may be appointed by the 
Director, or Administrator of Finance; and the 
orders for his service and compensation as prescribed 
are to be provided. 

At least 30 days before taxes are to be levied for 
payment of principal or interest on its obligations, 
the Director shall issue proper notice, and if any 
local officer having such funds in hand fails to 
make required payment or any officer of any local 
unit shall vote to use or pay out money in his hands 
for any other purpose until payment of principal and 
interest due on the bonds and notes shall have been 
paid, shall be held guilty of a misdemeanor by the 
courts. Furthermore, any willful violation by the 
Director or any member of the Commission or of a 
board of unit, of any duty imposed by this Act, or 
his willful failure, neglect, or refusal of any such 
duty, shall be declared a misdemeanor. On request 
of the Governor, the Attorney-General shall take 
charge of the prosecution. 

Existing Acts in the Consolidated Statutes are 
modified to facilitate the complete unifying of the 
financial system of the State to go into effect as 
rapidly as possible. Indebtedness incurred before 
Jan. 1 1931 may be met, provisionally, under rules 
given to the local units. 

The fiscal unit of all municipalities shall begin 
July 1 1931, and provision is made for adjusting 
existing methods to correspond. Emergency funds 
are set aside to meet the necessary expenses of carry- 
ing the Act into effect; and finally the financial 
obligations of any county, municipality, or unit, 
cannot be construed to bind the State or any other 
county, municipality, or unit. The Act goes into 
effect at once and is widely welcomed within the 
State as laying foundations for a new day. It will 
be observed that it does not diminish the indepen- 
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dence of the local units, big or little; but, on the 
contrary, gives them the benefit of the position they 
hold in the State and the constant readiness of the 
Central Powers to sustain and aid them. 

Though this was a problem worked out to meet 
local conditions, it had thorough and intelligent 
study. It doubtless will be modified and adjusted 
in practice, and in that way will gain a wide possible 
application. It certainly is worthy of careful 
observation as a definite step in constitutional 
advance. 








Latin-American Dollar Credit in the United 
States, 1920-1930. 


In this issue of the “Commercial and Financial 
Chronicle” we are publishing the first of a series of 
four articles comprising several tables tracing the 
development of our public loans to the Latin Amer- 
ican countries during the years 1920 to 1930. The 
period covered by this review witnessed a large 
expansion on our foreign investments, and these 
articles throw some light on the experiences of our 
investors with our Latin American loans. The 
remaining three articles of the series will appear in 
succeeding issues. 

By ADAM K. GEIGER. 


ARTICLE ONE. 
INTRODUCTION, 

This survey of Latin American Public Credit in the 
United States during the 11-year period beginning Jan. 1 
1920 and ending Dec. 31 1930 endeavors to trace the yearly 
offerings and the year-to-year change in the outstanding 
amount, yield and coupon rate of the Latin American Gov- 
ernment, State, Municipal, and Government-Guaranteed 
Mortgage Bank Dollar Loans publicly offered for sale in 
the United States during this period. While our contact 
with Latin America as a lender antedates the year 1920, 
our loans prior to that date were comparatively few in 
number and small in the aggregate total. As compared with 
the present amount of approximately $1,700.000,000 there 
were, on Dec. 31 1919 only $139,731,200 par value of long- 
and short-term issues outstanding in this country. 

There has been no attempt to measure the total of our 
investments in all Latin American securities. Since the 
burden of this survey is the “public” credit of Latin 
America in the United States, it is confined to the Dol- 
lar Loans, and hence, all local or foreign currency, other 
than Dollar issues. and also Dollar issues originally 
offered in some foreign country, even though it may 
be known that some portions of these issues have drifted 
to this country. have been eliminated. Likewise there 
have been omitted the obligations of locally domiciled 
corporations, both stocks and bonds, and of corpora- 
tions domiciled in the United States or other countries 
foreign to the country of operation even though sucb obliza- 
tions may be expressed in Dollars and bear a Government 
guarantee. 

Although the survey is confined to publicly offered Dollar 
Loans. in one or two instances loans placed privately have 
been included for the purpose of properly developing ore 
phase or another of the subject. Loans with a life of up to 
five years, unless forming part of a long-term serial issue, 
have been considered as short-term issues and are not 
included in the price and yield tables of outstanding loans. 

With respect to the method employed, a few words will 
answer. The price. yield, and coupon rate of each issue 
included in the price and yield tabulations and the coupon 
rate of the issues included only in the coupon tabulations 
have been weighted on a basis of the outstanding amount 
of each issue as of the end of each year, thus giving a more 
accurate result than would have been obtained by the use 
of a simple average of these factors. The prices used are 
either the last sale, the bid or the asked price. as the case 
may be, on the last business day of the year. In the tabula- 


tions of yearly offerings the price, yield, and coupon rate | 
, Consolidated Press Association, 


are weighted on a basis of the amount of each issue offered 
for sale in the United States. 





TOTAL OUTSTANDING LOANS AND AVERAGE COUPON RATE, 
Excluding the obligations of Mexico and making no allow 
ance for bonds held abroad, the par value of all long- and 
short-term Latin American Government, State, Municipal, 
and Government Guaranteed Mortgage Bank Dollar loans 
outstanding in the United States as of Dec. 31 1930 amounted 
to $1,699,623,452, bearing a weighted average coupon rate 
of 6.29%, an increase in amount as compared with Dec. 31 
1929 of $169,101,925, and a decrease in the weighted average 
coupon rate of .07. The great bulk of these loans were 
governmental obligations, as will be observed in Table I, 
showing the distribution of the outstanding total as among 
the various debtor countries and as among National, State, 
Municipal, and Guaranteed Mortgage Bank issues. 


TABLE I, 


‘Distribution of Latin-American Government, State, Municipal and Guaranteed 
Mortgage Bank Dollar Loans My yoo] in the United States 








as of Dec, 31 1 
Guaranteed 

Borrower— Government. ry Muntctpal. Mig. > a ‘ 
Argentina...... 324, or po 104,682,900 41,919,500  ...... 470,758,400 

Es aducécs | S..., aeee  eaeeeee  eeeee eeee 59,442. 
Lene “353:000 156,506,300 68,292,000 i -..... 373,651,300 
Genes Sacnsieiiec iGv.eeree «.-bechen 20.971,000 87,083,000 285,301,000 
Colombia... .... 57,343,000 + 257,900 23.235.800 13,965,000 156.801.700 
PEeesecesase Gt. Cee Seewee “Seen! §  secane 91,551,000 
Uruguay....... een.-.  -wewine 10,536,000 ...... 65,056 500 
Costa Rica..... Gar ‘taste. 5, adaacs sinwon 9,247,500 
Guatemaila..... Renee © \emediagt i °*) Sbieel! O°) ae ee 550,000 
Salvador....... .-: -siebed. -i cemeaud . +. eamalin 5,130,000 
___ Ee eaeee™ 128,058,600 ...... 3,801,500  ..... 31,860,100 
) | eee Ieee... eamebb: |. .\eedbeey,.t'T sanene 308.452 
Santo Domingo Soa Serre 8.985.000 
bieebew 5,850,000 bacsde 480,000 1,650,000 17,980,000 
Total........ 1,100,019,552 324,742,100 172,163,800 102,698.000 1,699.623.452 


x Excluding Mexican obligations. a Portion of a longer loan privately held. Is 
Possible that some part of this amount in hands of public has been retired by sinking 
fund. b Includes $1.000,000 of a dollar issue held internally. Is possible that some 
Part of this amount has been retired by sinking fund. 


During the 11-year period, 1920-1930, the par value of the 
loans outstanding in the United States increased by $1.559,- 
892,252, and the weighted average coupon rate, notwith- 
standing a downwerd trend since the end of 1922, increased 
by .87, as compared with Dec, 31 1919. The growth of the 
outstanding amount to the present proportions and the 
change in the weighted average coupon rate from year to 
year is traced in Table II: 


TABLE IlL.x 


‘Total Latin-American Government, State, Municipal and Guaranteed Mortgage 
Bank Dollar loans outstanding in United States and weighted averuge coupon. a 


End of Par Va.ue Weighted Kena of Par Vaiue W'etyhted 
Year, —— Avg .Coupon.| Year. eres <A Arg .Cuupon. 
"0 % 
ne CO 108,895,450 5.31 GOOG. ciicnsus 950. dro, 290 6.55 
| Seven 289,905,650 6.80 ioe? is war eae 1,245,327 woo 6.51 
Tvseéseene 429,804,800 6.92 a "507. 290,600 6.38 
Ps ad cn bad 479,203 .650 6.66 Mii oobdde 1,530,521 ,527 6.46 
| eee 633.337 413 6.59 1930. ....... 1,699,623 ,452 6.29 
TGR is éadtoe 620,979,204 6.84 


a Excluding Mexican loans and making no allowance for amounts held abroad. 
x While all weighted price, yield and coupon rate figures were, in the original cal- 


' Culation, carried to six places they are in this and subsequent tables expremed to 


the nearest fraction to two deci . a: places only. 


The 1.50 increase in the weighted average coupon rate 
from the end of 1920 to the end of 1921 is accounted for by 
the fact that new issues during the year 1921 were, as will 
be later shown, at a weighted average coupon rate of 7.59%, 
the issues in the main bearing a coupon rate of 8%, with 
one each long and short-term issue at 6%, while the loans 
outstanding at the end of 120 comprised issues bearing 
4% %, 57% and 6% coupons, With the year 1923 there began 
a downward trend in the weighted average coupon rate 
which, interrupted only by a slight increase in 15)25, has 
continued through to the end of 1930, at which time the 
rate was .63 under the 1922 high of 6.92%. This decline 
is the resultant of the gradual retirement either by refund- 
ing or sinking fund operations of the higher coupon issues 
of the earlier years of the period and a lower weighted 
average coupon rate of the offerings in more recent years 
as compared, particularly, with the years 1921 and 1922, 

(To be continued.) 








Charles L. Speare on Banking Conditions.* 


Why should there have been the suspension of 1,326 insti- 
tutions in 1930, or more than one in every 20 operating in 
the United States, involving deposits of over $900,000,000? 
Has this been due primarily to poor management, to over- 
expansion and the spreading out into fields foreign to true 
banking, or is it one of the unescapable consequences of a 
prolonged and pronounced depression in which commodities, 
real estate and corporation securities have all been involved? 





* Extracts from a talk given by Charles F. Speare, Financia] Editor, The 
before the tenth annual Business and 
Professional Men’s Group, at the University of Cincinnati, College of 
Engineering and Commerce, 
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The primary obligation of a bank is to its depositors. I 
am afraid that in the recent new era period, more thought 
has been given to the stockholders of banks than to their 
depositors. The emphasis of bank managements has been , 
on making money that would reflect in the earnings per 
share of stock rather than in centring attention on building 
up reserves that would guarantee the depositor his money 
fn full amount and whenever he called for it. There has 
been too much promotion among too many banks; too much 
eonsolidation for the purpose of profit out of the bank stocks 
bought and sold; too many “split-ups” in order to encourage 
a wider distribution of bank stocks among a public that was 
not educated to hold them and which exhibited its fears 
over stockholders’ liability when the epidemic of failures 
spread over the country. 

No bank can ever be entirely liquid. If it were forced to 
maintain cash reserves, call loans, government obligations 
and short term securities in the amount equal to its deposits 
ft would be an unprofitable enterprise and would have to 
go out of business. On the other hand, it ean by good man- 
agement and consideration always of the depositor before 
the stockholder, maintain itself in a position where it has, 
fn addition to its cash and short term securities, a second 
line of reserve in readily marketable securities. This is 
what a large percentage of the banks that failed did not do 
and showed no disposition to do. They were out to make 
large profits. They found these temporarily in real estate 
loans that paid a high rate of interest, plus commissions, 
in local securities which they financed either through pride 
or through greed, and in establishing relationships with 
investment trusts or trading corporations to whom they 
loaned an unwarranted percentage of their capital and sur- 
plus and were victims of the depreciation in the securities of 
these corporations which they accepted as collateral. The 
trail of the Caldwell failure in Tennessee could be traced 
through the banks of several States. It was the same sort 
of trail that led from the headquarters of the Hatry group 
fn England in 1929 to many of the large English banks, 
and from that of the Oustric group in France last year into 
the parlors of many leading French institutions. 

It might be argued that banks have not only been con- 
fronted with the problem of deflation in commodities but 
in that of the most serious fall in the prices of real estate 
and in securities during this generation, and that, there- 
fore, blame should not attach to them when they were forced 
to suspend because the value of these two forms of assets 
had shrunk to a degree where it seriously impinged on their 
capital, surplus and undivided profits. I said earlier in 
my talk that the first and primary obligation of a bank was 
to its depositors; that it should always be in a position where 
it could meet the calls of depositors on demand and that 
therefore it must have a high degree of liquidity. A real 
estate mortgage under proper appraisals is one of the best 
of allinvestments for an individual. For a bank it is a proper 
investment up to a certain ratio of demand and time deposits. 
Beyond that ratio it is a menace to the bank. Government 
securities and those of the short time character are next to 
eash in their liquidity. There is always a market for them. 
That is why all of the banks of the country, notably those 
in New York and Chieago, were found to have had at their 
Dec. 31 cali the highest amounts of securities of this kind, 
relative to deposits, in their history and the highest cash 
reserves since 1907. Other securities than governments 
and short term issues also have a market, but in times of 
stress the institution holding them may find difficulty in 
selling them except at a loss, and this loss impairs its re- 
serves or undivided profits and has frequently in the last 
month eaten deep into surplus. To illustrate the swiftness 
with which the market changed its course, let me tell you 
what happened to a prominent though not very large insur- 
ance company last year. At the end of Jute its portfolio 
of securities showed an appreciation of $800,000. At the 
end of September this had dropped to $400,000. 

The market during the summer and early fall had only 
been slightly on the decline. But between the end of Sep- 
tember and the end of December, what was a paper profit 
to this company of $400,000 had changed to a paper loss of 
nearly $2,000,000, and if the company had been compelled 
to liquidate at that time such action would have seriously 
impaired its capital. So the bank of to-morrow that pri- 
marily wishes to protect its depositors and gives only second 
consideration to its stockholders must be content from year 
to year to make smaller earnings and in this connection I 





believe that we are likely to see a demand from the great 


body of bank depositors that their savings accounts in com- 
mercial banks be required to carry a higher reserve than at 
present and to be protected through the investment of them 
in a restricted list of investment securities. It is very 
significant that during 1930, and mainly in the last six months 
of the year with the momentum of the movement greatest 
in November and December, the mutual savings banks of 
this country gained $1,000,000,000 in deposits with no in- 
considerable portion of this coming away from the commercial 
banks, and only one such bank that I know of failed. The 
mutual savings banks can only invest the proceeds of the 
deposits which it accepts in certain ratios of real estate mort- 
gages and in a closely prescribed list of corporation bonds 
which are acceptable to the banking authorities of the sepa- 
rate States. 








Federal Reserve Board Amends Regulations Govern- 
ing Rediscount by Reserve Banks of Notes Secured 
by Adjusted Service Certificates of World War 
Veterans—Circular of Federal Reserve Bank of 
New York. 


Amendment of Regulation G of the Federal Reserve 
Regulations relating to discount of notes secured by adjusted 
service certificates of world war veterans was announced 
March 7 by the Federal Reserve Board, which explained in 
an accompanying statement that the changes were neces- 
sary to make the regulations conform to the increased loan 
basis upon which the certificates were placed by recent 
legislation. The “United States Daily’ of March 9 in giv- 


ing the Board’s announcement of the amended regulations 
said: 

Provision is made by which the Federal Reserve banks are required to 
accept the notes secured by the certificates for rediscount with a rate of 
interest not greater than 44% in any event, and not more than 2% in 
excess of the commercial rate charged by the member banks on 90-day 
paper if that total rate be less than 444%. 

The Board's statement follows in full text: 


Statement of Board. 


The Federal Reserve Board has amended its Reculstion G governing the 
rediscount by Federal Reserve banks of notes secured by adjusted service 
certificates so as to conform to the Act of Feb. 27 1931, amending Section 
502 of the World War Adjusted Compens’ tion Act: and copies of the 
amended regul:tion with the new portions indicated by capital letters are 
rele sed herewith. 

The amendments contained in the Act of Feh. 27 1931, apply to loans 
by binks as well as to loans by the Veterans’ Bureau. The principal 
changes effected by the amendments are (1) t increzse the loan value of 
each adjusted service certificate intmediately to 50% of the face value of 
such certificate, and (2) to provide that the rate of interest on any such 
loan shall in no event exceed 444% per annum. compounded annually. 

The originil provision of Section 502 of the World War Adjusted Com- 
pensation Act to the effect that the rate of interest charged by banks on 
loans to veterans secured by their adjusted service certificates shall in no 
event exceed by more than 2% per annum the rete charged at the date 
of the loan for the rediscount of 90-day commercial p» per by the Federal 
Reserve Bank of the Federal Reserve district in which the lending bank 
is located, remains in effect. 


Interest Rates. 


Therefore, as to all loans made on and after Feb 27 1931. the rate of 
interest must not exceed, (a) simple interest at a rate not exceeding by 
more than 2% per annum the rate charged at the dite of the loan for the 
rediscount of 90-day commercial paper by the Feder: ! Reserve Bank of 
the District in which the tending bank is located, or (b) 44% per annum 
compunded annually. whichever is the lower 

Subsection (e) of Section ILI of the Bo:rd’s Reguintion G contains a 
provision to the effect that, when a note given hy a veteran for a loan on 
his adjusted service certificate contains. in the form approved by the 
Director of the Veterans’ Bureau, a provision for the extension of the ma- 
turity thereof from year to yezer, at the option of the holder evidenced by 
his endorsement thereon, the maturity of said nore (fter the first maturity 
Stated thereon) shall, for the purpose of determining its eligibility, be 
deemed to be that stated in the latest extension endersed thereon by the 
holder. 

Notes in this form need be used only where the tending bink desires to 
retuin the eligibility of such notes for rediscount at Federsl Reserve banks 
subsequent to the first maturity. Banks not desiring to preserve such 
eligibility after the first maturity may continue w use United States 
Veterans’ Bureau Form No. 6615, which h:s been used heretofore. 


The Federal Reserve Bank of. New York, issued under 
date of March 16, the following circular bearing on loans by 
member and non-member banks secured by adjusted 
service certificates: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 1025, March 16 1931 
Superseding Circular No. 757, Dec. 21 1926 


Loans by Member and Non-Member Banks Secured by Adjusted 
Service Certificates and Rediscount by Federal Reserve Banks 
of Notes Secured by Adjusted Service Certificates. 

To all Banks and Trust Companies in the 
Second Federal Reserve District: 
Enclosed with this circular are the following: 


(1) Extract of regulations of the United States Veterans’ Bureau regard- 
ing loans secured by adjusted service certificates, as amended to conform 
to the Act approved Feb. 27 1931, amending Section 5U2 of the World 


War Adjusted Compensation Act. 
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(2) The Federal Reserve Board's Reguiation G, Series of 1931, regard- 
ing rediscount of notes secured by adjusted service certificates, as amended 
to eh to the new ltlaw. 


os on Veterans’ Bureau Form 6615-a, being new form of note referred 
Gedtion 4678 of the recuiations of the United States Veterans’ Bureau 
as amended, with forms of affidavits thereon for execution by bank officers. 


(4), U. 8. Veterans’ Form 6617. being form for use of banks in noti 
the United States Veterans’ Bureau of loans made to veterans sec by 
service certificates. 


(5) Form of resolution to be adopted by the boards of directors of banks 
authorizing the rediscount of notes secured by adjusted service certificates. 


{S) a of application to Federal Reserve Bank “4 New York for 
of notes secured by adjusted service certificates 


Additional copies of the above regulations or forms will be furnished by 
this bank upon request. 


Loans by Member and Non-Member Banks Secured by 
Adjusted Service Certificates. 


The World War Adjusted Compensation Act as amended by the Act 
approved Feb. 27 1931, and the regulations of the United States Veterans’ 
Bureau prescribe the terms and conditions upon which member and non- 
member banks may make loans secured by adjusted service certificates. 
Subject to the provisions of the law and of the regulations of the United 
States Veterans’ Bureau, any national bank, or any bank or trust com- 
pany incorporated under the laws of any State, Territory, possession, or 
the District of Columbia, is authorized, after the expiration of two years 
after the date of the certificate, to loan to any veteran upon his promissory 
note secured by his adjusted service certificate any amount not in excess 
of the loan value of the certificate, which is (a) 50% of the face value of 
the certificate, or (b) the loan value stated on the face of the certificate, 
whichever is the greater amount. The law provides that the rate of interest 
charged upon the loan by the lending bank shall not exceed by more than 
2% per annum the rate charged at the date of the loan for the discount of 
90-day commercial paper by the Federal Reserve Bank of the Federal 
Reserve District in which the lending bank is located and, as to loans made 
on or after Feb. 27 1931, shall in no event exceed 44% per annum com- 
pounded annually. 


Rediscount by Federal Reserve Banks of Notes Secured by 
Adjusted Service Certificates. 


Upon the endorsement of any bank, which shall be deemed a waiver of 
demand, notice and protest by such bank as to its own endorsement 
exclusively, and subject to regulations of the Federal Reserve Board, any 
such note secured by an adjusted service certificate and held by a bank 
is made eligible for rediscount with the Federal Reserve Bank of the 
Federal Reserve District in which such bank is located, whether or not the 
bank offering the note for rediscount is a member of the Federal Reserve 
System and whether or not it acquired the note in the first instance from 
the veteran or acquired it by transfer upon the endorsement of any other 
bank; provided that at the time of rediscount such note has a maturity 
not in excess of nine months, exclusive of days of grace, and complies in 
all other respects with the provisions of the law, the regulations of the 
United States Veterans’ Bureau, and the regulations of the Federal 
Reserve Board. 

Section 4678 of the regulations of the Veterans’ Bureau as amended sets 
forth a new form of note (U. S. Veterans’ Bureau Form No. 6615-a) which 
may be used by banks in m:iking loans on the security of adjusted service 
certificates, containing a provision that if the princip2] and interest are 
net paid at maturity, the maker and all endorsers authorize the holder 
at his option, evidenced by the holder’s endorsement to that effect on the 
note, to extend its miturity for a period of one year and %t repeat such 
extensions from year to year. Subdivision (e) of Section III of the Federal 
Reserve Board's new Regulation G, Series of 1931, provides that when 
a note given by a veteran for a loan on his adjusted service certificate 
contains, in the form approved by the Director of the United States 
Veterans’ Bureau, a provision for the extension of the maturity thereof 
from year to year, at the option of the holder evidenced by his endorse- 
ment thereon, the maturity of said note (after the first maturity stated 
therein) shall, for the purpose of determining its eligibility for rediscount, 
be deemed to be that stated in the latest extension endorsed thereon by 
the holder. The above mentioned new form of note (U. 8S. Veterans’ 
Form No. 6615-a) will, therefore, be eligible for rediscount at a Federal 
Reserve Bank whenever the mturity date stated in the Intest extension 
endorsed on the note by the holder is not more than nine months after the 
date of rediscount provided, of course, that the note complies in all other 
respects with the requiremerts of the law and of the regulations. Banks 
making loans on notes secured by adjusted service certificates, which do 
not desire to preserve the eligibility of such noves for rediscount after the 
first maturity may properly use the same form (U. 8. Veterans’ Bureau 
Form No. 6615) which has been used heretofore for making loans on the 
security of adjusted service certificates. 

An member or non-member bank desiring to rediscount with the Federal 
Reserve Bank of New York notes secured by adjusted service certificates 
should, if it has not already done so, file with the Federal Reserve Bank 
of New York a certified copy of resolution adopted by the bord of directors 
of such member or non-member bank authorizing the officers therein 
designated to rediscount such notes. All notes offered to the Federal 
Reserve Bank of New York for rediscount which are secured by adjusted 
service certificates should be listed on the form of zpplication provided for 
this purpose, which should be filled out so as to give full inform:tion as 
called for and should be signed by a duly authorized officer of the offering 
bank, i.e. by an officer designated in the resolution referred to in this 
paragraph. Copies of both the form of resolution and the form of applica- 
tion referred to in this paragraph are enclosed with this circular. sates 


GEORGE L. HARRISON, Governor. 








Automobile Financing During January? and 
the Three Preceding Calendar Years. 


The number of automobiles financed during January, as 
reported to the Bureau of the Census by 492 automobile- 
financing organizations, was 165,419, on which $62,466,759 
was advanced, as compared with 167,786 on which $66,- 
146,068 was advanced in December (revised); 152,802, on 
which $60,365,006 was advanced in November; 166,151, on 


which $73,618,802 was advanced in January 1930; 157,282, 
on which $75,691,601 was advanced in January 1929, and 
104,223, on which $52,357,754 was advanced in January 
1928. 

Of the total number of cars financed during the month 
of January 1931, 35.9% were new cars, 61.5% were used 
cars and 2.6% were unclassified. 


Wholesale financing during January was $40,249,307, as 
compared with $35,600,440 in December (revised), and 
$52,447,062 in January 1930. 

The figures below have all been revised to include 27 
additional organizations included in the October return, but 
not in previous returns. 

AUTOMOBILE FINANCING. 




















































































































Retail Financing. 
Year Wholesale 
and New Cars Financed. 
Month. Volume 
im Dollars. | Number Volume Number Volume 
of Cars. | tm Dollars. | of Cars. | in DoUars. 
1928. 
ET eentica a titer oe 104,223) 52, meee 754| 49,989) 32,489,265 
February ........- 132.366] 65,016,842} 63,798] 40,557,252 
See 195.806} 93, BBL, 752} 96,921) 61,072,572 
SPP SRS 234,852) 113,564,342) 117,751 74,435,217 
 -__—_-sseesen DATA 272,310} 132,186,344] 137,259} 86,416,000 
iss. caidesene NOT 264,112) 128,167,581} 131,694) 83,198,055 
253.460} 123,069,008; 125,656; 79,770,688 
252,658) 121,874,690] 124,859| 78,730,798 
209,917) 102,516,127} 100,791 64, 538 
216.382] 104.323.612} 101.554 -990,561 
181,073 .828,447 6 53,054,598 
152,499} 73,058,197] 63,251] 41,709,016 
Total year.....- 2,469,658| 1, 196,544,696 1,198,156] 761,179,460 
1929, 
January ..........| 36,899,813) 157,282) 75.691.601 78,633} 48,765,872 
February ......... 47 962.644) 191,078] 91.241.901] 103,680] 61,978,964 
og ae 61,170,730) 305.839] 142.117.146)] 166,455 ,881,494 
ENS stecasesuund 74,884,909} 411.755) 172.811.264] 205,603 16,938,139 
MOT cco cdbudbilénd 72,291,505) 402,897] 184.938.915] 213.125] 125,283,993 
| Opera 63.412.417| 387,157] 180.098.3323] 204.174) 122,037,943 
SU tctbwcctasdede 61,839,467) 391,461] 180.845.490| 211.707] 124,761,957 
ONE. Jimamocdneit 69,959,084) 350.477) 163,896,492] 184.365] 111,299,259 
September... 22... 60.194,621| 300.901] 129.447.3900] 158.364 93,950,905 
October. 222222. 63.640.986] 278.255] 126.590 020] 132.453] 80.372.682 
November. ....... 44,633,376) 210.834) 95.000.640) 96,392 -245,687 
Devember........- 21,001,694) 171,890 80,089,008 74.300 48,061,493 
Total year....-- 677 891 ,246|3,.559 829) 1 .622.768.300} | 829,283) 1 088,578,388 
—S OSS OSS) <Xs_ aS Oe ess 
1930. ‘ 
52.447.062| 166,151 73.618.802] 78.72% 244, 
61,244,849) 199,947 85,769,608 95,600 53.010,774 
77,547,824) 316.020) 123,786,111] 139.387 77,331,961 
85.345,770| 346.083] 146.986.6670) 171.320 94,085.514 
83.659,772] 349.146] 141.307.1600] 170.004 94,235,699 
53.802.394| 341,487) 138,520.03 | 159,942 91,277,619 
55.429,935| 287,444] 119,.044.282) 130.926 73,595,951 
45,411,119) 247,574] 102.530.4351 111,334 63, 143.583 
45,.386,952| 219,677 90,.466.172 92.367 52,961,856 
35.962.248) 201.458 81.503. 844 78.60: 45.750.651 
29.684.077| 142 Rirz 60.3265 (nM 54 ROA 31. 869.227 
35,.600.440| 167.786) 66,146.068| 62:02! 35,412,402 
Total year......| 661,522,.441/2.995.574) 1,230.044.207|1.345.041] 757,920,131 
—————_—_ 
1931. 
Pt Pe Pe 40,249,307' 165,419 62.486 ,.759 59,346 33,272,966 
Retatl Financing. 
Year 
and Used Cars Financed. Unclasstf{ted. 
Month. 
Number Volume Number Volume 
of Cars. fn Dollars. of Cars. tn Dollars. 
1928. 
pO Big SE 40.978 13.600, 634 13.256 6,267,855 
POUND ocadkinsdabinbe 52,585 16,629.490 15,983 7,330,100 
Ws o eb cnkentackwae 76,449 23.086.811 22.436 9,422,369 
RO. wittinsciXndoitakind 88.468 26 .934.073 28.033 12.195,052 
DUN: senacdceuarnaceas 105.661 $1,675,696 249.300 14.094.648 
PL. aks ohaas Reales 104,462 31.620.291 27.956 13.349,.235 
py PA ERE 6 et WR ASE 07.705 29.336 ,567 30.009 13.961,753 
pe EOS EA 98.708 30.037 717 20.091 13.106,175 
ean 84.736 26,129,024 24.390 11.632,565 
ee eee ee. A). 839 28.024.752 23.989 11,298,299 
MgO... ck dackooetié 74.744 243.277.1095 21.696 10 496,744 
Pa 69,560 22,082,179 19.688 9,266,102 
SU ile 984,895 302 444,339 286.607 132.920,897 
929. 
St. cb idtennedwe 69.031 22.783 .830 9.618 4.141.899 
VON 65s. cca d 76.724 24.663. 101 10.674 4.599.836 
CT OS Shae apne erties 121,512 37 . 906.986 17.872 7.328.666 
WO isbtadwtacvakied 185,340 47.221 .842 20.812 8.651.283 
i TR a 169,103 51.103.985 20.669 8.550.937 
pt SOR ay FEE 164.385 50,379 886 18.508 7.680.504 
Fe IEEE IE ORE 162,723 49,104,714 17,0381 6.978.819 
August. ... 149,858 45.849, 948 16.254 6.747.285 
September _. 127.948 209.558.2069 14.489 5.938.225 
October _ | 135.060 41.724.621 10.745 4.492.717 
November...... x 104.211 382.260.0745 10,231 4.494.878 
PONE actistiontnina 89 043 28.674.443 7HiS 3,353,163 
3On! FO: weseoeaboe 1,555,838 461 .231.700 174.708 72,958,212 
1930. 
DUES 35 teceeoawdiie 81,012 25.595 .605 6.410 2.778.303 
PUONGRNY éicsccttebbenae 95.786 29.206 .443 8.561 3.552.391 
MOR caiweiundodvidindien 166,898 42.477 05 9.744 3.976.245 
SR eee 164,374 48.853.748 10.389 4.047.417 
Pi ..cvstadbcttebiahss 168,488 42.805.413 10,643 4.266.048 
NOI. sts Betis casein cei 170.729 43.074.019 10.746 4,168,398 
WUE do a nbd dbenendtedae 150.138 42,780.448 6.380 2.667.883 
BED «icin pniniiatibadie 129.907 37 222.086 6.243 2.164.770 
ns 121,857 35.266.081 5.453 2,238,235 
QE Lc éicutiowbcuan 118,528 33.851 802 4.325 1.961,391 
EE ee 94.364 26.915 013 3 433 1.580.766 
TN. cn sencedina 101,366 28,913,382 4,399 1,820,284 
Fetal SOE. ctniisinwar 1,563,607 436 961,945 86,926 35,162,131 
1931, 
A ere 101,690 27,557,554 4,383 1,636,239 
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The Los Angeles Stock Exchange During 1930. 


By Jouw Ear_e Janpine, President of the Los Angeles Stock Exchange. 


Business at the inception of the year outwardly appeared 
to be in fairly satisfactory condition and the securities 
markets of the nation were recovering from the low levels of 
1929. The decline in industrial and commercial activities, 
however, antedated the October-November crash by many 
months and leading economists were of the opinion that 
although the trend to lower levels would continue through- 
out 1929, and early 1930, a prolonged business depression 
did not appear imminent. Conditions inimical to a rapid 
recovery developed, and the concerted efforts of the Govern- 
ment and the nation’s business leaders to stabilize com- 
modity and security prices failed to awaken business from 
the lethargy into which it rapidly lapsed. Demand, the 
basic governing factor in maintenance of a normal business 
pace, dropped precipitately, contributing to a world-wide 
restriction of activity which has continued throughout the 
year. 

It is a tribute to American business that comparatively 
few insolvencies occurred among the more important indus- 
trial concerns. This is accounted for by the fact that these 
companies entered the year in sound financial condition, 
and, profiting by past experiences, were able to avoid the 
tremendous credit and inventory losses which have char- 
acterized some of our previous periods of depression. 

The underlying strength of Western corporations can be 
revealed no more clearly than by the amount of money they 
have been able to return to stockholders in dividends. Some 
companies were, of necessity, forced to adopt a policy of 
cash conservation in 1930 in the interests of their security 
holders, but vash disbursements by those having securities 
listed on the Los Angeles Stock Exchange totalled $217 - 
943,333 this year, an increase of 3.6% over the $210,233.758 
disbursed last year. Dividends were paid during the vear 
on 83% of the listed securities and 84% of these paid divi- 
dends throughout the year, some not deferring action until 
late in the period. 

The Los Angeles Stock Exchange has followed the trend 
of other large Exchanges of the nation, prices and volume 
alike declining. A study involving fourteen American Stock 
Exchanges reveals that seven of these Exchanges registered 
a decrease in volume in excess of that of the Los Angeles 
Stock Exchange, five showed a smaller decrease and one 
showed an increase. Decreases in volume of trading ranged 
from 15 to 71%. 

The year just closed witnessed the third greatest period 
in the history of the Exchange from the standpoint of value 
of shares traded. Trading in this market during 1930 





totalled 9,171.442 shares having a market value of $247,- 
673,930, a decline of 40% in share volume and 45% in market | 
value from the totals of 1929. Bond transactions registered 

an increase of 259% rising from $779,500 par value of bond . 
sales for 1929 to $2.800.500 in 1930. However, compari- | 
sons of share volume in previous years are vitiated by the 
large number of $1 par value issues included in the totals. 
Eliminating the volume of lower priced issues from the 
1929 total. the 1930 trading would show a decline of only 
14%; and further, on the basis of average 1/29 prices, the | 
value of shares traded in 1930 would have been only 25% 
less than that of 1929. 

One of the outstanding achievements of the Exchange 
during the year was the completion of its new $1,750,000 
building, which stands as a tangible symboi of the faith of 
the members in the fiture of not only the Pacific Southwest 
but the entire Pacific Coast from which this Exchange 
draws the major portion of its business. 

The Exchange has made progress in building of another 
character equally important as the completion of the new 
home. This is the adoption of new and more advanced 
stock exchange practices and procedure in line with the 
paramount duty of a stock exchange to make available an 
honest, efficient and financially responsible brokerage service. 

As a result of the continued efforts to raise the standards 
of conduct, further regulations governing selling methods, the 
appointment and compensation of customers’ men and the 
spreading of rumors have been promulgated. Requirements 
on private wire agreements between non-members and mem- 
bers, and contracts for continuous quotation service from 


| these added shares was approximately $363,280.407. 





the Exchange to offices of non-members have been strength- 





ened. This méasure was designed to prevent as much as 
possible the operation of unethical practices which might 
be engaged in by non-member firms. 

The financial questionnaire system revised in January, 
1930, plus occasional personal investigations, has proved 
effective in keeping constant check on member firms. While 
the questionnaire system cannot entirely eliminate losses, 
it is expected to anticipate difficulties and serve to minimize 
losses when future stringencies occur. 

It is not improbable that, in the long run, the depression 
of 1930 will ultimately result in benefit to most brokerage 
houses. It followed three years of outstanding prosperity, 
during which time overhead costs had been permitted to 
mount unnecessarily, and a number of the fine points of 
organization and service were overlooked. The severity of 
the recession has compelled close attention to costs and a 
careful study of services which has already improved and 
strengthened the brokerage business. 








The Activities of the San Francisco Stock 
Exchange. 
By ALBert L, EHRMAN, President San Francisco Stock Exchange. 


The San Francisco Stock Exchange will celebrate this year 
the 49th anniversary of its founding. In the half century 
of its development from very modest beginnings it has so 
perfected its market machinery and so thoroughly estab- 
lished its code of strict regulations that it is now serving more 
effectively the extensive Pacific Coast financial community. 

There is a constant and perhaps natural tendency to 
consider market operation from the single point of view of 
speculative trend. For more than a year the San Francisco 
Stock Exchange has been deeply concerned with the course 
of securities prices; firstly if they would in the near future 
follow the path taken by the business of the country into 
deeper price declines or, on the other hand, whether they 
might reflect a long awaited rebound of business into more 
prosperous activity. It is desirable to turn from this kind 
of stock market discussion to another phase on which em- 
phasis is too seldom laid. I refer to the financing of cor- 
porate enterprise through stock issues, both original and 
additional. In 1930 the flotation of new stock issues was 
at an unusually low ebb because of the depressed state of 
the market and of business conditions, but in spite of these 
conditions, a large number of the established corporations 
of the Pacific Coast obtained substantial accretions to their 
capital funds to be used for extensions and betterments 
through additional shares of stocks already listed. 

The records of the San Francisco Stock Exchange show 
that in 1930 there were additional listings of 56 separate 
issues aggregating 12.658.283 shares. All but one of these 
were by industrial. oil or utility corporations. The first 
classification accounted for 27 additional capital issues, oils 
for 16 and utilities for 13. The aggrezate market value of 
The 
sum represents corporate financing accomplished through 
the public securities market provided by the Stock Exchange 
and is an example of the service rendered by the Exchange to 
industrial development. In addition and for the same pur- 
pose there should be mentioned the $93 ,500,000 par value of 
bonds listed during the year by corporations already having 
stock issues listed and the large amounts of capital funds 
accruing from original issues listed after primary distribution 
through underwriters. 

The fact is further supported by showing of the market 
value of all listings which as of Dec. 31 1930 amounted to a 
grand total of $4,750.000,000 including bonds at par, and 
by the total of 1930 trading which was 15,250,000 shares 
with a market value of approximately $435,000 ,000. 

The broad territory of the Pacific Coast which the San 
Francisco Stock Exchange serves continues to develop at a 
rate in consonance with the yearly additions to its population. 
The recent Federal Census showed that this section is in- 
creasing in population considerably faster than any other 
part of the United States and there is evidence that it is 
holding the new population. The result is an ever widening 


field for Pacifie Coast productive enterprises and a greater 
consumption within the territory of the goods produced here. 

The policy of the San Francisco Stock Exchange in the 
current year will be directed toward upbuilding and broad- 
The cor- 


ening market activity in Pacific Coast securities. 
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porations whose issues are listed made an admirable record by affording to investors an active and sanely regulated 
of dividend disbursement in the trying year of 1930. The market it will be contributing most effectively to the forces 
Governors of the San Francisco Stock Exchange believe that | of business recovery already making themselves felt. 








RECORD OF PRICES ON LOS ANGELES STOCK EXCHANGE. 


We give below a complete record of the range of prices of all stocks dealt in on the Los Angeles Stock Exehange for 


each month of the calendar years 1930 and 1929. 


The compilation is, of course, based on actual sales, and covers these 


and nothing else. The following is a comparative table of transactions on the Stock Exchange for the iast four years: 























BONDS. VOLUME OF SHARES. VALUE OF SHARES. 
bint wakivnigidieithbiomben Be, Ee 8 Bi ii acbn wttidndine chabdbat Be EG | SOEs wi da wobacuvcowibedd $242,272,278 
ES GAs > dod dntneeeeuene SEE kata mo nbcbasoanohenat Se eee BE etiin basncntenscaccsedo 840,384,806 
sits denn oacth 0 Wcgdh-d>aetisiodkdels Tee b SE dndcadcuwdedddcadatbded 16,406,993 | 1929............... .---- 458,614,236 
ctr tits tlenlh > eclibetdians Reet Geko cadonsbochosubes DER? Bs oi ne athe diane 247,673,930 

MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1930. 
BONDS—1930 January September November 
High Low High Low High Low|High Low 
$ per share $ per share $ per share|\$ per share 
Associated Oil 6s_._......- , MOD eg IGS cee | conchbinn., sandinoae,..cmne 
Calif Pete conv s f{5%s-_.-_-. 1938] 99'g 991s pene gparlsise, atealinen. Raeneens, ont 
Feather River 6s_.___..-.-- PO ctn. akncttt. “ae. Lene Pies, aac. Gacclalien wcttodin cookie eeu 1051g105'g |.... ---. 
Goodyear T & R 54s-_---.-- BEB ctcd atsialeces  cnccle Ee ticcws | £fsatees ee nase cnadeees 6B ladde cdcélaess ébcelascc Seuntasee (aeeelenes 200m 
Ce en Pee OO. LLG. pleases bhoctasse shodliane Bectlacae coodle Eieinas= sondinsws abothinne a664bndhs. oabniih, ene wee 
LA Gas & Electric 5s... Pedi.” Gccclaohe caééionne <cadll DseA6é aacciemhh actilinces cociinans cnabiones aantinnke Uh sean enee 
Dt OF Weeckcctmasnenanne | eee Bees Pees: eee Oe Care ere: Re ee Sees 
Dh bih so ttunbadedbanewe Ga weealctin: aknaltt. Giiiclndbe” akeslilans asinilithe’ dnctlakos sdesieane, clothes cde Bameksas Coen eee 
RS eee 1961) 9912 9914 10353 1035g)10312 1031!2].... -..-|---- ---- 
5348 Cia hehk ulssedtavect “ooo, aa eee Geee aR ET RS Rh: aaa,» peer Tite 10512 10514 
MDE chnke wrabenh abuse ot DPR Piscine abetHlenss <accinane heels Be Elinans 4nctlaces Gesé used, O¢bIEeaS Gnee 105% 105%4}.... ---. 
LA Ry Co Ist M 5s........ 1935) 92i2 9212 95 ME ltesh cauelibone annslnnam: ee 
ih eticmares dippte ea th Pe anke anda 8314 82 SD.  Balscae . pea 
Miller & Lux 7s_.......-.-- eee... nc ck kee dkeclccee’ ccotiouas) Condi ia ko pAcaslibha bucdiisiae aaiks -abeelnaws Gaéedbannn..besnaeen. eee 
See Wey Deer GR. 2 Be cka acoslth ‘MD lacoc cacétleane abnéloeme  ansélasce’ casdlcans annbicans. castle -entthhecd,, cbndieeen Seen Scan 
Nevada Electric Corp 5s....1956|)_...  ... 96 95 9414 9414/_... 
Pacific Elec Ry Is M 5s-_-.-.- Dickes sens 95% 95%! 9714 O7M4j-... ..--]-... -... 
Pacific Gas & Electric 5s-_-.1942)10112 1011210112 101!2]_--2. 22 elie eet felt e ee 22 ~~] 10244 10248) 19234 102%)... LLL]. fe ee]---- ----]---- eee 
bepedeoesenesousoencs 1952}104 04 bine, ale wand eeccleosoe aoe 
BEE BP Oli covcdccvcccusce SUMUEESONNE 1... cavclelie Dinsidine’ SLE .4 chad tn EER Boone’ coediiieam pandieh oaadinane: Gum im 
i miginn Si poatbmacansee 19391 ..c- cccclecos conc ORs 101 [101% 10159) 108% 102%... ....]10BRs 10D inca ccmcloccs coscleccs eccclescn ccccieces cuce 
weecnnecccccocccecece og, ae 97%, 97% es einen mith: Se 
Pacific ee UE COE MRE cdkn scccknddin | Sac ktee FOr Os bie Késtelacten EncEidsd. céidccwd, Reteese Dawe ehetdinecs csbenss bawabenecanes 
LtbOte CCAS RWSSbEa Soe a ee SREY ERE SERIES, SPER hae, 
Pacific Tel & Tel 5s_......- OS SGP GE SS, SR RC OF RT, Pee) er, CR ee, SERIE eis a gn 
Sinking fund 5s.-..-.-.-.-. RO Pee Rats! PRS SS a UR BS RSS Re Se ee: Mie AaB bey 
Richfield Oil Co 6s_.-....-- 1944) 96'4 95 87 8412 78 774) 7212 71 
Sierra & San Fran 2d 5s....1949| 93 Set Ci ilncdc: ccconlesad ettnleece: coum 
er Calif Edison 5s_......- 1952] 100'2 100 100%s 1068 cnn wcccloece coocluece See ° 
Tedbsvintedéndosedépiacs 1944)... ....]100% 100 |... -.--|101!2 1O)'2g]_... ~~. .|1027%g 102'4/103'g 102%)... Lee Cte © sesslaese.. cost 
- ta a en en Shas dab adi tangy cde ining ants Sittin <sad életin aaree 16S. dence, nse 
ESS Ee eae Pcsae sane 10414 104 10412 10412]_... -... 
sou Calif Gas Ist s f 6s_...19950,_...  ... * 10655 10B%s).22c cccchccce cocaleocce cece 
RenbWbesdecaduexrsougeos 1957| 9914 994 1 eins ieee eden  oabehesen. cove 
HA ihbonesaseceneorescece ee ae Sen eee DPE. cncclaocte Geectices sodnlécen seestidaw euseledss aveueesua cove esce cose 
Diitnedd admnabhAginenne 1950] 10454 10444].... «1106's 105 [1106's 106'2l1GB'e 1086's)... cccclecce coccleccc cccclecce coccicccce cocsfcece sacclesce esse 
Gees Gee Bees bet Be. 8Gi ccc cnuckosne hkwclecnc iadbelnnes dacthduns shcclO. MER Ldciks ckocbicne bavelidah Geaclaeen KcsNbemese Seecteedy Sm. 
Southern Counties Gas 4548 ‘eo| 91lg 90!l2 957, 95'2 94% 94%) 9412 941g 
Union Oil Co 5s.........-- See. fe eee © ee oe. Seek Adak woo UlsEax Thabdlabée “cebeliees masclédes e66dbects stadibets Saonheas Anne 
Mgassngecscuxescuasvess 19395) Y9'2 997% Ce wttingnns smpatiehwse wcbadhoans eau 
Giscvedecedscncsasavacene 1942) 106%, 106% 109% 109%1108 108 |.... -.--j-.-- ---- 
ndbcibtaghawk dmaenenn aber igs ad 10014 100'4| 96!2 9612) 9712 O7l2|-... -.-- 
STOCKS 
Aero Corp of Californta.....-.. S DGD L.SEF BGS BiB BBE BEcnas Sacclidce succladcc ceecksccce Sbecbeosee coselaee Snit> 1.00 1.00).... .... 
Assoc Gas & Elec Co A-...-.-- . ae 297% 2912 295s) 215g 18'4).... .... 
DRA i cduvestnetedticahaat a” Get Ee csc somaloees Kanblcndcd ééhecleteose santinaas. chtatenee 66edReER enennecen a6e0nhnes seers wees 
Seen os Caliente... % 6 . Bebidsia abaolsdor obdct WR 8B Licds Seaclcccd dGhcslocen Sobelenwe sbecincan écsclwernn Ghee) cehnens fend 
Barker Bros Corp common....*|_... ..--]..-. ----] 18% 18%] 18% 18%] 1714 17%4) 15% 15'4] 14) 14 JL... 22e-}-e-e +e 2 IPG .wcs cacciscss ese o 
I 20s ned dings dai ccnn stiiee a eae OG caw ebvekondte: tant 
Barnsdall Oil Corp Ses FF 22's 20 Te: Duane sae 10%, 1013 
Bolsa Chica Oi!) Corp A...-.-.- es te oie 13144 Ole 10's] 14144 934) 23% 11 
aie tiie ininiels dle aumata © 4 ngnete me 100) 1.45 1.25 ase kee nes oe Caccleces ecco 
Broadway Dept Store 7% pf_tvev| 75 70 70 7B: FO Acoge iaued 
Be-wastents..........-... 160] 70'2 70!2 6812 66 i) rer 70 8 65 
Byron Jackson Co-_........--- *| 20 «173 11's 9 812} 853 7 6's 4.25 
California Bank .._.......-.- 251120 118 1900 100 95 91/191 £78 
California Packing Corp...-... *| 67'4 67'4 ie Ge Daan esestveas bea 435g 435, 
Central lavestment.-.....-..- 100} 93 90 93 9114) 93 90 | 92%, OL 
Citizens National Bank. __._- 20)112'4 110 2|101 100 99 | 93% 90 | 90's 80 
Claude Neon kLlec Products 
IF anaes 2 pee oo See 35% 18 1853 15'4] 171g 11% 
Commercial Discount Co... . iis sees 27'2 26% 26 
Commerciai Discount Co_-_-.-. 2. Ce an) ek cease abétiinast obtnines s0ctnane £60¢ibaan chanieens, eanenba aeae cdbe. acorlvees: eee 
CGonectidated Aircraft Corp... %1..cc cacclocee coco! 20% 1D line ccccleccce secckeccce cocelecen coccleccc cocslocse cosclcece sceslscee: esselocen esses 
Douglas Aircraft Co Inc_..-.-.. * 143, 19 16% 1512 12 | 14% 11% 
Emsco Derrick & Equip Co_...*| 23 1612 13'2] 13'2 13 am ‘iia ae 
Farmers & Merch Nat Baak. 100 420 420 4 435 435 108 406. jecce cove 
Food Machinery Corp. .....-.. ae ditdates’d aaea ete Jutianinet> came 
Foster & Kieiser Co com... -.- ie Ante, wate 5'2 «=Ble) 6 6 
Gilmore Oil Co Lrd___...-..-- "| 134 17 17. 4. 165, 16 
Globe Grain & Mill Co com-..25) 26'2 3 230-2212 22 22 | 21'2 20% 
Golden State Mil«x Prod Co___25| 29 tnitineh taet nse Snecteéne 606 
Goodyear Textile Mills Co pf_100) 95 9310 93'4 9412 94 0 70 
Goodyer Tire & Kub Co pref. 100} 96 97 95'4 92 80 | 84l2 75 
Hal Roach Studios Inc 8% pf_29)..-- sini  taten 6 6 5 5 
Hancock Oi! Co of Calif A com 25 aes 1234) 1414 1 1012 912} 9% Tig 
Holly Sugar Corp.........-.-- 33 celie obb wide “ae cine taned err 
Home Service Co 8% pref__.-. 25 237%, 3 22 1 20 20 | 2012 
Honolulu Consol Oil Co... .-.. ae. 2 ee eae ne Pal caw waadickos wébdlosss ebneledae *euesnrete ‘euee ute Galea cies Mansinben seam 
Hydraulic Brake Co_._....-- . as a Vet ae ff eee eee eee ae eee ee ai eduléieiine ewechs dau seek pmeanshbee 
Illinois Pacific Glass Corp_...* 2012 ¢ . Pee ee ee See eee ee 
International Reinsur Corp. _10| 43 39!g 3614 3512 34 | 36 32 
Jantzen Knitting Mills_......*|....  ...] 44% 42 | 48 48 |... ---..| 50% 47/2] 46% 46%s)..-. ----|---- ----]---- ----|---- ---- adhe debe ew 
Beers G0: Best Gee Bi... Mecke savel BO DB -bedece eetclocds cbbelesws cdecloame wéselsccsd Séenulesee obselesee “eae euschséence sevelaeel een 
Leighton Ind Inc A___...----- Oo. ag Ce Ce Es. Balan eee SedkS> aodédcliete cbbdbade Gute. omen hile gubsidtus.obetiawdn. manaanaiea ae 
i tie Re ate Fenn ne wom’ . 5\4 ate @ondibane “bated ides! “ead te ene 
Lincoin Mortgage Co com__-_-.. *| 30 20 20 20 20 20 20 
Preferred _ --*| Tie 5%) 5 4.75 4.00}.... -...| 4.00 3.00 
Los Angeles Athletic Club. .10) 87%, Yéidaledas ditt sete: wale bbetienae 
Los Angeles Biltmore Co pf -100|] 96 oe ee 80 80 80 80 
LA Gas & Elec Corp pref-_-._.100) 104 4j111 10812]110%4 10714]106'4 102's| 1037s 1001g 
Los Angeles Investment Co_..1| 18!2 16's 16 —-15'4 1344] 13% 1212] 12% 9 
LA Investment Sec Corp._._. 25) 25'2 25 22!2 20'2 ee Siw ts* “aaa 
Macmillan Petroleum Corp. ..25| 22 1114] 12% 8 8le 5le 51g 3.1212 
Monolith Porti Cement Co com *; 10 ----| 4.00 400 désadt Ge GEwxet sane 
SS eS eee 10) 8 8 — ee tact 448 SBRic dew: nas 
Moreland Motor Tr Cocom.._10| 2.00 2.00 SRF) eos 1.25; .99 .& pe 
Ea 7 ee 10) 5i2 3.00 3.00} 3.00 3.00 2.50) 2.75 2.75 2. 
Mortgage Guarantee Co... _- 100/171 170 168 164 161 |162 162 
Nationa! Bank of Commerce. - 25). -_-- 30 30 BORG casa - sinatdons eeu 
No Amer Invest Corp com... 190 i10 stuatatee oblee ‘e? Sea Swe 
GU, BPOGNNOE.. ccacsedueoes BODlcess anwele Pe, See See seen! Sonclesee'caau 
Pac Amer Fire Insurance Co_.10) 53'4 50 40 32 28%) 31l2 29 2812 25 
Pacific Clay Products__..-.-- *| 28 25'2| 28 27 S618 36 0.96 bnnco\ ose 
Pacific Finance Corp com_._..10) 43 2l'2| 22% 167s 15% 15 15'g 12 
Series A preferred__...._-- eS eer 1l 1043 934) 1114 10 11 1012 
Series C preferred___-..--- I i 8%; 8 7i4i 9 814} 9s 8le 
Series D preferred_-__-..-.-- OE tie: ohiva 814) 8l4 934 8%) 92 
Pacific Gas & Elec Co com.___.25| 52%; 52% 52%) 585g 53 4712] 5012 4653] 4873 40% 
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MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1930 (Concluded). 
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STOCKS—1939. January , F March April May June July August | September| October | November | December 
High Low|\Htgh Low\Htgh Low\|High Low\|Htgh High Low\|Htgh Low)Htgh High Low High Low|Htgh Low\High Low 
$ per share|® per share|® per share|8 per share'$ per share)$ per sharel$ per sharel$ per share) per share|$ per share|$ per share|$ per share 
Pacific Lighting Corp com....*| 83'2 79 | 92!2 85 {10512 91'4|103 100/4/101 94%) Y4'4 74 | 844 804) 76 75 | 84 73)z) 732 64!2 62'4 56%) 50 49 
o* pee preferred __.......-.-.--- */101% 100 re ae a rit a? re UPR SORE sens Scscleces sees 04%, 104%3/105%4 104%, 104 104 [10112 10112/101% 100 
te ee ile mm " d . g 4B cae ene deaio. mepclause céeoleens abpdeses seeseree senckees> 900k *et omeo 
Pacific ™ Mutwal Life Ins Co_..10) 86 82%) 86 811e 93 80%) 94 91%) 9212 85 | 8414 7412] 88 77 | 83 80 | 8ll2 72 | 72% 50 | 65 60 | 60% 52 
Sleds chinittinbasinebotinass wapel 3.20 2.90) 4.40 2. Aad £40) 6D Ge Cie O.Biisasd, conde ccd serdbbte camdisién:) aotibices ase’ ae 
Pacific National Go einai elanin areas 25| 7% 7 84 6 8ig 7 7 5 & | 4.50 4.00) 4.10 4.10}.... -..-j-... .... .00 1.00] 1.70 1.50} 1.70 1.00 
Pacific Public Service Co A_._.*| 29!2 28 | 39% 8814 35 | 3814 31 | 33'2 30's] 321g 23 | 2814 2553) 27 25 | 2914 26 | 2853 2434] 2453 21 i 
— Tel & Tel Co com..__.100).... -..- 16712 165 wee serekess oom DEP BEd Lbadbdcd sonchoce seachbease énadinbbe' Bendbboon cocsssee’ white 
ights..............-----.--|---. ----|---- ----| 21. 21 |---- ----|---- ----]---- ----]-2-- enwel-one eonnfmone ----]---- ----[-e-5 ----|--25 omee 
Pacific Western Oil Corp- - ---- *| 14 13 | 15% 13 | 16% 1312] 1912 16 | 18 16 | 165, 1314] 16 1414/ 17 15%3] 1614 141] 1414 121g] 121g 94) 9% 6 
Paraffine Companies Inc. ----- Vics ccnelocet nbaibenn b4nm Ss FO ceks ctnoknaie. sncslccda dbs cht: snedinias. cove BS%4 BBglucce shee 
Pickwick Corp..-...-.-------- 10; 812 714) 84 74) 7% 74) 733 6%) 6s 6 61, 5le| 5le 4.50) 4.50 4 4.05 2. 3.75 2.80] 2.75 1.70) 1.80 1.25 
Republic Petroieum Co-...--- 10| 2.75 2.10] 4.00 2.75) 3.00 2.50) 3.00 2.50) 3.05 2.50) 2.95 2.20) 2.80 2.20] 2.75 2.25) 2.50 2.20) 2.30 1.60] 1.50 1.25) 160 1.15 
blic Supply Co__-..----.-- *| 30 30 | 32 30 | 30l2 30 630 20.13 30 | Se Binks eeeiiiuees asen oe Se Sends anal 19% 19% 
Richfield Oil Co common. - ----- 2612 227%) 25% 2233) 2753 2412] 2712 25's] 25%, 2143) 22%, 147%] 19 1514] 171g 1412] 17 10%] 10!2 614) 7 534] 953 4.1212 
PUNGOS . occ wn ccncessese 25| 2214 2134] 22 21 | 2it2 2053) 22 20%) 21%3 20's) 20i2 17%) 19 18 | 19 17 | 18 13 | 14% 9%) 15 1212 
Rio Grande Olli Co.....------- *| 1912 1814] 19 1653] 2453 187%| 25%; 22%] 227, 19%) 215g 16 | 1855 1714] 17% 15%] 1612 9 | 10% 7%] 912 7 814 4.6712 
San Joaquin L & P 7% pr pf- rs: 112 11112) 112% 11112|1181g 1111g)118 116 |117%411512|1161g 11512118 1155s|120 11712|12412119 {12212120 |120 117 |118 114% 
6% prior preferred ._-..--.-- 00) 10114 100'g/ 10114 1014/1031, 100 |103 103 {103 1 103 10214/103 108 |1031g 103's|108 104%3/10914 10512/10512 104 | 10212 10212 
Seaboard Dairy Cred Wars ote, Moses enen WB 1B Jenn nw ccccdecne cowalewce cocclewes soccleses comcleses coccfeese acccfecce cocefooce cocej---2 once 
| RP Steet eae 100) 9612 95 | 95 9 93/193 92;90 90 | 938 84; 85 84 ;|80 704,70 70 j---. ----|---- ----|---- ---- 
lt EE AERRE SEES, RRS EPS e.. UW inede Ghedivace eoppelvense «gnahe eee esther stne 7 . 2 loans ‘aahdbbdde enealease <asleane sae 
Seaboard National Bank. ---- 25| 541g 5253| 521g 4718] 461g 45 | 46's 45 | 4712 4614) 45 4353] 4514 43 | 441g 4312] 43 41 | 4312 401g] 40!2 40 | 37!2 3712 
Seaboard National Sec Corp._25| 5414 5414] 53 49%) 5414 4 Sk ee Sera: 4714 45 | 46% 4512} 45 45 145 41 | 41l2 40 | 3712 3712 
Security First National Bank. 25 11212110 |117%110 |1181411412)115 111 |11312110 {11112100 |1037g102 |1021g100 |106 100 |100!2 92 | 92!2 90 | 92% 7712 
Shell Union Oi! Co_.-.-------- 22 22 | 22% 21% 21%) 25% 4| 22%, 207%] 2012 181] 187g 187g) 1812 14%) 15'g 117] 1053 10 | 10 753i 9 6%, 
aapeee Oll & Gas Co A..-..---- 35 31 29131 272 a + 35 32 | 37 29 = B = 281g 26 | 2512 23 | 23% 1712} 19 18 | 18 15 
De dE ences anlage shebinabe  éikad 4 seen aseihtnn siwo 2 osed spedloges eneahedte caesloese oneness “he 
aoe Calif Edison Co Ltd com_25| 59!2 5612] 65 5912] 667s 71% 65's) 68 6112] 6614 53 | 60 54%) 5714 544 5312] 55 4734) 497, 44 | 48 40l2 
Original preferred. ....-..-.- 25| 60 57 | 66!2 62 | 64 6i1'le| 70 6614] 68 66 | 6812 62 | 63 60 | 60l2 60 | 61 58 | 50 59 |-... -...| 53 53 
Th SHEE sc cccceccwsnnes 251 20 2 2914 28%) 301g 29 | 29% 295) 30 29% 297, 2953) 29% 2953] 297% 2914] 30 293s] 2053 2914) 2914 29 | 2914 29 
6% preferred......-.------ 25| 257%, 2434) 2614 25%| 2714 26 | 26% 2612 2612] 263, 2614] 2653 2614] 2714 2612] 28  2653| 273, 2653| 267%, 261] 26%3 257% 
§%% preferred.....--.---- 25| 24 22%) 241g 24 | 25 24 | 24%, 245s) 247, 24%4| 25 24%) 24% 24%4| 247g 24%) 26 24% 2434) 247, 25 24% 
ae eee B06 S25) 3:70 B.10) 4.18 SA 420 Bil cance coccloces. cpoclesce sewclecss stccloses anctladdes cncclecss saenl=ee* tate 
Sou Calif Gas Co 6% pref_..-25| 2412 23%| 2414 2414) 2614 2614) 26!2 26 | 2612 26 | 26% 2519] 25!2 25 | 26!g 2512] 267%, 26%, 25531 26 2553) 26 25% 
Series A preferred_....-.-- 25| 2415, 241g) 26 241g] 26%, 241g] 2612 2614) 2612 26 | 27 26 | 25'2 25%) 25 25 | 25% 2 26%, 26 | 26 26 | 26% 2512 
Sou Counties Gas Co 6% pf_100| 98% 97 | 97'2 9612] 99 97 |101 98 |100 99%)1 100 {100 9812/1000 100 |103 10014]/103 101 |1001210012/1001!2 99% 
Standard Oil of California_...*| 6112 5953) 61 56 | 66%, 587s) 74%, 675s) 7353 6614) 711g 5714] 63% 5912] 65 6114 54%) 5712 51 | 5212 48%) 49% 4212 
Superior Oil Co common. -.-. Bhs stneens buad BRO Bikes: cdatlliadn, Sbdcese. bcc onse. Pbndlasios . btms 25 1253) 20 20 ]20 15|16 16 
Preferred. ...-...-.-------- DEivben covdbaken sacclendl GOS eses S66d Sb aesslecéds. cevgeocss cesthees DEES 26nd 25 25 j---- --.-]|---- <--- 
Taylor Milling Corp..----.---- *| 24% 2419] 28!2 25 | 28% 27 | 28 26%) 33 28 | 33144 28 | 30 30 | 33 3012) 3212 2912) 30 27 | 26% 24 | 25 19 
Titie Insurance & Trust Co..25).... ....|-.-. ----|---- ----]---- ---- 056 95 | 056 90; 90 90 j.... -.-.]-.-. -.-. 100 100 | 91 85 |---- ---- 
Transamerica Corp..-..-.---- 25| 44% 421g) 4753 34) 461g 4373] 465, sy: 4473 39 | 41 2814] 31 201g] 23% 1834] 2553 19's] 21 1612] 173, 145) 15% 10 
Dbdcdsludcccsioncenssee Se ee D6 et Be Bilsacs. sncklocdc awddlescc castlevhh, dedbhosccn snaghesss evedjaate wnédenesn’ ceodnets, tone 
Do i dodvdobsbesenia 1 ov de (00] 1.12 1.0712] 1.05 1.05] 1.08 1.08] 1.10 1.00]__-- _._- ie FF » ae Seger aay 25 = .25 
Scrip new_-....--.--.---------- .39| .45 43) 45 43) 45 .54) 45 41; ~« «Ail 30... .24 .24 19 .12| .16 .13] .14 .10 
Unton Bank & Trust Co....1006 325 325 |325 325 1325 325 (325 325 |325 325 |325 325 |325 320 |325 325 |325 325 |325 325 |325 325 {325 325 
Union Oil Associates-_......-. 25| 4512 43 | 43% 40%] 4612 4112] 4812 45 | 461, 43 | 44% 3512] 42 3914] 4012 38%] 40'2 3212] 3412 27 | 28 24 | 25 19% 
Union Oil Co of Calif_...-.-- 25 4414 4133] 4714 4212] 497, 46's] 46%, 4412] 45%, 3614) 42% 3 41 38% 35%, 28 | 29 25's} 26's 20% 
Van de Kamp’s Holland Dutch 
DP Te ccdcacawsesddgtlaees coud by ys 40 3812] 39 38 38 | 40 35 | 35 35 | 36 34 | 329 32 j..-- -.--J|---. ----]---- -<-- 
Victor Oil Co_.._..---------- io Vise aman BGO Sr ee Ee: Se acces tbtlades <quslone>. egpalnans camweleese cacd / Ree. 50 BB 
Weber Showcase & Fix Co pf..*| 22 21 | 22!2 22 | 22 22 | 24!2 2412} 24 24 | 22!2 2212) 22 22 | 23 22 22 | 22 20 {21 20 20 
Western Air Express Corp. -_..10| 36's 22 | 41'4 32!4| 45 36 42 35 | 41 29%) 33 30 | 37% 31 | 3614 2912] 27'g 18 | 18'g 18 | 18!g Olg 
Western Continental Utii Inc_*}/.... ....j--.- ----]-.-- ----|---- ---- ee ee er ee «2 hae, ce sie wr dintale @uenlened aencletes sete 
West’'n Pipe & Steel CoofCal_10| 28 2714! 2812 27!21 27 27 | 25% 25%' 23'2 221 21 21 ' 21 21 fie. LL tll. Lee ee SPO See 
* No par value. 
MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1929. 
January | February March Aprtt May June Ji August | September| October | November 
STOCK S—1929 Hwyrh High Low\|Htgh Low|Htgh Lew|Htgh Lew|High Leu|Htgh Lou\|Htgh Low|High Louw|High Low|High Low|High Low 
per share|$ per share|\$ per share|$ per share|\$ per share|$ per share|$ per share|$ ver share\$ per share|$ yer share|$ per share|$ per share 
Aero Corp of Calif Inc......- VRksd: SedRINEA SeeeeSh 6600 Bbbbe SnecEinne ance PS! ae 10 9 | 1212 81 9 3 3 2 
Alexander Industries-.-...-..-- Cicin, dnmdikahe Ghbeheed nbbcibnadn sehebanas aeew 3630 16 lncar <ope i dimbllibetis tienes coninens weanehanee senna 
American Motor Transport...*| 531g 52'4).... ...-j-... -.--|---- ----]- che sanslente Andis shbetinaee aeaelte aie innen sebianie @ntdipand: Gin 
— Gas & Elec A...-- Pithos taculiads daéetkese cece 57 55'2} 57 653 | 55 6538's] 63% 5312] 63%, Glie] 70%, 69 j--.. -.--|---- ----]-- em ones 
Se GS CE Gina s ccodlondc scdclndcs ccdcheess dwtslones etcolcesce seeslscee euecleces oc DS catdimche. tuimuionbe. abe ache esce 
Bank of America of Calif....25).... ....|.... ----|---. ---- a oe 174 148 [148 142121136 131 {138 130 {130 130 |.... --..j-.-. - 
Barker Bros com_........-..-- Dale Gutibinwie shies Gr tt ican > weckeane amaeiinae aces cmieiet dmiiiinn searchin tomianed. epahnaae: mani 
Barnsdali Oi! A_._.......-.--- 25| 46 4014) 45% 3812) 46's 38 | 46'g 4212) 4812 4112) 43 4014 “42% 3712] 40 = B32t2}.... ....] 32 2M'2) 25 22 | 27 
Bolsa Chica Oij1 A_......-..-- 1] 4.30 2.60) 3.10 2.65) 2.70 1.80) 2.30 1.70} 3 1.87!2| 2.70 2.10] 2.55 1.85} 2.10 1.60) 2.20 1.85]1 97'2 95 | 1.95 1.10) 1 75 1.20 
eee Get GERI. cUivcce easclncss <nscleane ééasiscne soe-t OH OH 7 tcane daaakae as Eeowe sane A: EE 75 75 
Preferred ex-warrants...100| 95 904 | 93 9Q2'2) 92'2 9212 ee. Gee. Bocuse. okestadae cadelbane. ceaalees. cnackbses a6scleoen wneghenae a0 oo 
zBuckeye Union Oil pref_.-..- 1} 185 .36) .70 .34) 60 .39) .60 32) 41 25) . 32] .83 37] . E 3 i SRR, ae seer 
Byron Jackson Co.........-- *| 86%, 78 38 | 37% 35% 4312 35 | 38 347%| 38!2 35)2| 3612 3314) 3553 3212) 3314 20 | 26% 16 1914 15 
California Bank... ...-....- 25|13614 125 |135 1281g/133 1291g/141% 131 [142 136 [13512 130%4)137!213112/140 136 |145 13612147 130 |136%120 [125 113% 
California Packing Corp..-..-. Wiawl’ scttivabe. Eiactehh keamiben adavdbone cove PCL DEUsG  aakahhesh Sekantiee. aenikoods <heekhths.. been 6312 6813 
zCentral & Pacific Improvem'tt| 1.50 1.50) 1.50 1.50)_... ae Se SSS Ses eS Sate LE Tes * bh aaediader sansinsce:, aaa 
Central Investment Corp..100 103 102 |102'4 101'2/10314 101 [10112101 [102 101 {101 99%,/101 991,/1001g 9814; 99 9712} 99 97 96', 95 96 94 
Citizens National Bank....100,520 510 |520 506'2'505 505 (535 515 |600 585 (585 575 (575 6575 |-.-. ----}|---. ----|---- ----]---- ----]---- ---- 
Citizens National Bank....-. Bisa ‘sabres PORES OOS ee Ce San See ae. 115 115 |136 115 [132 125 [132 115 j|1151¢110 [11412112 
Commercial Discount com. ..25|.... ...-/..-. -.-- 30 «630 oe” Ger mises Sécdecces neta Redd waced Gt GF feene conc 72 70 60 «60 60 §660 
De Foreat Radio Co_......-.-- ~~ ES ea ae 2 ar PR ae: TERE oh er SC ee Dee “CR yy 
Douglas Aircraft Inc._.....-- *| 30 26 | 28% 25%) 34!g 2414) 3812 297%) 45 34%) 401g 35%) 3812 337%) 4012 3414) 34 23%) 27 16 | 19% 15%4/ 161g 12g 
Emsco Derrick & Equip Co.100 318 310 j.... ..--J..-. .---]---- ---- SR APO PP ee TEAS ee I ie a ree acak- “qupmaiianoiied ‘demdicateaseihd «semua 
Emsco Derrick & Equip Co... *| 44 3914) 44% 3714) 441g 39 | 415g 373) 42'4 34 | 35 3210] 33% 28te} 33 297%) 3412 30 | 31 2512] 26 23 | 23 18 
Farmers & Merch Nat Bank 100 475 460 [475 460 |.... ...-|485 475 [490 485 |495 495 |480%,475 [480 475 |485 480 /495 450 /445 440 |450 410 
Food Machinery Corp........*|..-. ---- th attentions fant Ge ee 2 eee eee ee “Goa” ccack Ee Saws cuwcleecs dcarleeee.. seacleses, anne 
Foster & Kleiser com_......- io 12 12 SOM WOMces adda Litlg Abtg] 12 Abbe] 12 = bBy) DAMg Ady}... Lee 10 %, Otgi.... ..-- ae 
"yu f ae *| 15% 13 131g 12 13! 10 1212 12 131, 12 15 1119} 13% 1314) 15 111g] 13% 1314) 12 12 12 11 13 11 
Globe Grain & Milling com..25) 33. 31'2| 34 33%) 34144 33 | 33 32l2| 3%, 30 | 30 28tzx} 31 29 | 30 «29 | 30) « 2kly) 29 «827 | 27) «25 | 2612 25 
i MINTO. 6 sn wee ccees ae Seal ae- Ge inane accce ue fe 5 ae Se i Se. Bee Soke Se i Se. BE PER (BB Teccce cuccleces soodeccs 408 
Golden State Milk es ices evdbiath:. &aaetkows Gtadibets sade 597, 58 551g 5512] 55!2 5512) 64% 57'2| 57 57 49 og BPR yp 
Goodyear Textile pref. __--- 60100) 98 (102 1001%4)101's 1OL |101 100 [1000's 100 |100) 98 |100 = Q98tg) 99 973%4)100 O6'2! 96 96 95 9274| 95 Q21g 
Goodyear Tire & Rubb pref ee 10L 100 |10L 100 [101% 100 |100'g 99'4)100'g 98 [100 9712)100!2 98 | 99% 99 9514; 96 92 | 95 85 | 95 Q2!g 
Hal Roach 8% pref...-----.-. 25| 17 «+15 17 17 8 18 oe O68 528... $6 Bice acec 18 18 16 = 15'2]--.. ----] 15t2 1312] 10% 10 9 8 
zHolly ent Oil Co...) 1.10 1.00) 1.05 1.00} 1.15 1.00)1.1712 1.00} 1.00 1.00) .85 .85) . aa | z OOS RE AD. Fac 3 Rae, (ie 
zHolly Oil Co... 22.2 5 Br are Oe Wisats abtcleeke «acs yi RC SA ORY SRS a) ia ae. > WS Ww QU RRS : 5 Re Ea eee ee 
Holly Sugar Co com_.....---- eke apddioasle tive MO: BP: Wace Side ee Ft Cee er ee Se eS 22° es Le se eet eS 
Home Service Co com.-..-.-..- 35 "25 2312] 24 23!2} 23 23 22'2 21 21 21 20 20 21 2012) 27 24 25's 24 26 24 2214 2214; 22 21 
Peeterred.......-.--+220-- 25) 264 25!4; 255g 2514] 25% 25's) 254g 25 | 25 25 | 25% 24%] 2Z5l2 25 | 25 25 | 24%, 24 | 24 24 | 23% 22 | 24 = V3lg 
Honolulu Consol Oil Co... -_- EDR! SIR ER Res ca a Spee Coes RS Se ors AS 38 38 So a BO a 
Hydraulic Brake Co--_----- 25| 57 40 | 58i, 51 | G0ig 65 | 54% 52'2| 56 52% 5612 55% 54 | 55 55 | 65 651 | 52 42 1/45 40145 39 
EE OEE EES ICTS RS OE, a Ee ae ee a i a i ee ee Ce See Sees reas le 
Itinois Pacific Glass A_....-.- *| 46% 44 46l2 4012 38 | 34% 343%] 22!e B2tx}__--. ..-L]. " oS SR eS ae, BERRIEN Ae i  e 
Internat Re-Insurance corp.10| 60 55!2| 60l2, 53 5912 6634) 65 59%) 55'2 53 56 4834) 571g 5412] 63l2 575g) 65's 60 6212 4612} 50 40%) 46 40 
MUIGRUS. cccccncscccecccnscecleoss coscloccs eccclocce sce 9 72} 7lg 6 tess Be oes! De Se ES. 
cepeee snetin’ —_ wcccce - 48% 45 | 47% 44 a “ 4612 4473) 45 43 44 4212} 50 47 | 52 50/51 48 | 48 48 /.... ---- <cee cone 
enkins Television Corp_-..-*|.... ..--}--2. ...e lg} 121g 1019) 121 9 1 91 1 ee ae TS RS, aie i ee 
FLagune Land & Water Go...1|.... _... 2550 2.50 oe ee OL. eee et 
Langendorf United Baker A_*}.... ..--/..-. -.-. 
Ppa bukegeacosecus ouéunocse Picphe swibaee Sade 
mage DRED BE Mscat ican Goonbacee case 
- 
panecie Mortgage com.-_...-- . #14712 60) 1.00 .90 
DR inidin cuwetineo scone 7) 812} 9 8% 
Los Angeles Athletic Gib ie as ae ee oe 
Los Angeles Biltmore pref __100 97 96 
a Ang ist Nat Bank.-..-..-. 25|150 120! eel. _ 
MED bietinecliivdscsrcccssclosne save 60 3 ; SE Ha IS ie Sf eee Stes Sigh eG BS wi 
Los Ang Gas & Elec pref...100)108 1065s gt 106 10633 10514) 10512 10414} 1 1 104 10214/104 101%/103 102 |10212101 |10212100 {100 96 |102% 101 
Los Ang Investment Co--_-..-- 1) 2.55 2.15) 2.40 2.25) 2.40 2.30) 2.45 2.30] 2.45 2.15] 2.20 2.00] 2.15 2.05) 2.30 2.05)... ----|---- PORE Be ESSE, OO 
Los Ang Investment Co. -...- Dt Minn chtelndan abode toe Gasaibite Slesteche elecitaas “ina 22ie 2O0le] 21 20 | 20% 17 | 18l2 17 | 17!g 16 
Los Ang Invest Sec Co------ Bio wcs socelewes EE, ES ORGS Vit AI RC FO a ed ee Perth or ~ecclecce cce-' 81 4 QR¥q’ BR BT's’ 26 0B 1g 














Mar. 21 1931.] 


FINANCIAL CHRONICLE 


2 








079 





MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1929 (Concluded). 

































































January Aprti May June July August | September | October | November | December 
STOCKS—1929 High Lew Jun High Lew\High Lew|High Leu|High Low|High Low|High Low|High Low|Htgh Low|Htgh Low 
3 per share|$ per share $ per share| Sper share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share 
Macmillan Petroleum Corp.-25 40\g 37 4212 3712] 43 3812] 43% 38 | 40 3412] 361g 33 | 36 34 27lg 27 | 27 23 
BnGGus Ale Limes Ob. ccccccs cscs cdcchases cbsslcece setclesce cuccfanss sesclacca cscs 111g 111g) 111g 10%) 81g 8le 4 6 Bowe én 
Deposi Cn eee ee ee ee es See emer 12 12 | Illg 10 | 10% = 8l2 4lg 212] 2ig Bly 
Magnin & Co (I) com.....---- 7 Agel. didostnabs’ abe BP Fn occ cocehacss cesslccce sass mine oped hih wenn 
Ce Ge. cc aenaenes 3.10 2.25) 2.90 1.75 1.50] 2.75 1 Dive BOLEGas nubclsceed pecdlboen casdleeks aneekhast’ wate a 
Merchants Nat Tr & Sav B35 25314 245 (246 250 er 231 216 |216 207 /|203%200 |j.... -.--/-... ...-j---- ----|.... ... . 
zMerchants P. m pais 80 .55) .55 55. P -50 .41 BD Mi sces scccltass seecliadd et ™ 
zMidway Northern Oil a BE 2D Bh BE BD BB) BBB ncn wrccfecee ccccfeccs cacclecce caaclcces cacchocce cocslocse sonsheccs cae - 
Monolith Porti Cement com..*).... -.../.... ..--|--.. -.-- 141g 14 ita bs * “ es 12 5 te 1llg 10 
een cence cee none BU) 02 ce eelewee coeclocee coceleces ooe-]e--- ---- 8 8 834 
Moreland Motors Co com....10) 3.00 3.00 3.15 3.00] 4.10 3.00) 2.50 2.50) 2.20 2.10] 3.00 2.50 2.50 2.60 
0 ei pammmmenies 4.25 3.50 , 5 5 6 6 5ig 5%) Gilg 6y 5 Sig Blg 
Mortgage Guarantee Co- . .. 100) 19012 19012/191 190 |1 199 190 |200 196 (208 200 |208 202 |193 192 173 171 
zMt Diablo Oil M & D Co..... 1; 3.00 1.50 ‘ 85 we  Mlbdes. checlache ‘on Selecse eseclecesn cavcleese coeslecss o6e ° 
Nat Bank of Commerce. .--- 25| 48 45 4 47% 45 | 46 45 | 42 «42 | 42 «689: :| 400 «6388 | 4000 640 Jefe. nee} tle 
we Invest Corp os. wose cscclhiD LED leone <acaisoes <coclenns cncclases. cosclsnce sxasleoas esos Soee ashe 117 115 
zOccidental Petroleum Co...-1) 5% 2.10 3.90 3.35) 4.15 2.95) 3.20 2.75) 3.00 2.75) 3.60 2.40).... -..-j)---. 22-2}... 12k 
zOceanic Oil Co.......------ 1.20 1.02% 1.10 1.00) 1.10 1.05).... -. gaitbte Géashwese sean Leni eweit 
eOlinda Land Co. .....-.----- Bi AB BB ccce cone, SS BBG BE Balccce cecclccce cocciccce exo CJecee coaciacce cescjecee cesclocss eueslesse cece 
Pacific American Fire Insur.10 eee eundidese embslengo agmbhlinn Gibtlecae capsids aine 7412 6212) 7513 72 | 75 72 57 = s&s 
Pacific Clay Products-_-.--.-.-.-- 361g 31 32 31 | 32 3012) 37% 33 033 29 428 
Pacific Finance Corp Serna 117 109 [113 110 |135% 100%g/147% 130 /|150%2 14112 So “ii, te 
2753 2712] 28 28 | 28 28 | 28lg 271g) 2012 27 shine sien 
ee 24 2312) 2544 22 | 28 janie! shtonins 
sene ddnel me . B68 lawe csv 25 | 26 26 wesh) sume 
Sase cecclases Séisclesse sésclenee eaasleses sées y Y 
Kane ceslebhe 4406] dine. Gepeitbes: dune 30 2.40 Dewi tented 
«sie sake 70% 61 | 7312 68 | 92 76 | 931g O3iz2 abs annem 
27 2612] 2653 2512) 26% 26 | 26 25%) 26% 26% 2553 25% 
oge6 «hatlesee anpdlesen aheineee ame 3.00 3.00 dtet éxitt enn: emai 
84 7812} OL 80 |110'g 9314/13112115 (146 12414/135 8llg 76% 
i GERNNIO . cdcccddocctge 1 EOD TED lebbe sdvblccbe sdvclecen sdnclucko: Sbedkeeee esas 1 101% 101%4| 10214 10214/1001g 98'2/-... -..- 3 
Pacific Mutual Life Insur..100/__.. -...|1000 1000).... ----|---- ----]---- ----|---- 2---]---- ----]---- ---- dine ébvblacnc. sutekint ate: mentdl chap “enipdile 
Pasties Mistwal £400 Beets... 8G onc cccclenses céeclecce cacsldee  <5nslasse Sane dae éncclccse sane Bebe stoclaspe sane 87 3 
Pacific National Bank--.-_.-- 25; 50 50 48 48 | 48 48 Oe Rapes: does BO. BO Jecce cadilndan: meed bes bu oo 
Pacific National Co.....--.- 25; 40 37% 38 36 | 35 34 | 33% 22%) 25 20%) 22 17 10 5 
Pacific Public Service A---.-.-.- lee éhelagiae éhpeleges cogtstibs é4htbne thes 26 2348] 285s 2553| 28l4 26%) 38!g 26's 33% 28% 
Pacific Western Oi! Corp-.-.-- *| 23 20 185g 161g 17 16%) 16% 16% 16% 15 | 26 16! 14% 12 
Paraffine a pe cccee Slice onn-|eee- ----| BBlg 821g) 807%p 8O%j.... -.--|-.-. ---- come ccccicsce sucelscce cteslcoce ctsdiscsn: casdélscds ence 
Pickwick Corp com.....---- BG ibe Ade slnetes ehbelatics Saneluses semcliabe Stine 12% 12 | 12 9%) 101g Ole) O53 Sl, 8ig 7 
Piggly Wiggly Inc ne West States* 30 28 ee Seeelewe es cee ---- sees e seer eee eee “<= «sce 
Republic Petroleum Co. .-...- SAB Bi cnep  cccclcese ecedlacgs secclecse cccslscen: csoduees shesletan chspladbe, aboel bden see deonnh) eppaha ~—S 
Republic Petroleum Co. ..-.- 10; 8% 65%, 7 Olg 5% 512) 6% 5 512 4.00) 4.35 3.50) 4.00 3.00) 5.00 3.40) 4.80 2.20] 3.00 2.05) 2 60 1.95 
Caeee Sepsis Co” ‘oid”...-*| 61 60 | Glig 60 | 62 6012) 611g 60 | 62 60 D> CP | PD WD lddte shcclesne cassette’. cnenticom: conales ob ek a 
bddedabdatiseneatens Meee nn-n|e-e- ----]---- 2---|---- ----|---- ----]---- ----| 35% 34 | 3614 3514] 361g 35%) 36 33 | 36 3219] 331g 30 
Richfield Oi1 Co com.......- 25| 48% 4219] 4514 40 | 47 401g) 467%, 417%) 4712 4114) 431g 41 | 42% 40 | 44 4214 38%) 40 24 | 315, 295, 
aa bb ce ddosoatnnede 25 4 th 7 a 25 24%) 2512 24!2 23%) 2412 24 | 245g 2414) 2412 237%) 2414 21%) 23 22 | 22lg alts 
BPORBES. 2 2c cccscccccccce. Bocce cocsiacce sensleces cocci eco aecdlecce scsslesce cossloces acct nen condlvede cutuldcad cai 
Rio Grande Oi! Co_...-.-.--.--- *| 421g 3212) 4012 33%) 415g 34%) 41%, 36%) 37% 3012) 324g 27%) 321g 2612] 32 27 | 2053 27%) 297% 18 | 231g 1843] 22 
San Jvoaq L&P 7% iste 116 12514111612 116 [115 113 [116 LIZI11G 213 [11B LDL [21H 292 [LEM 1B [LNB LAAgi114 110 [110% 107 1134p 341% 
6% prior pref. _....------ 00}101 101 |102 104 $100 |10112 10012)101 1005s/101'2 100 [10112 10012/101 101 [10144101 [100 982) 98  9614/ 100%, 100 
Seab Dairy Credit Corp a Tb wo- suattbboo: \éonsuhae Geptinbse  4nssldeon > Geos Bg BR cn. hevchaeee, Snnbldves) Gnosthecan cece’ beoubsesd cele 
Preferred. ._..-.--.------- SE eee Sncslueve: Geos 99 99 | 99 99 |100 99 10014 97 | 981g 97 | 97 9612] 9612 9512} 95 95 | 85 85 | 90 85 
Seaboard National Bank-_.-..25).... .... 48 45 |45 441,46 42 46 45 | 4612 4612] 46% 4312) 45 45 | 4912 46's) 53% 6i's) Siig 47 541g BOlg 
Seaboard National Sec Corp.25)_... .... 50 8650 46 44 | 47% 42 4814 45 | 461g 45 46'2 44 43 42 4612 40 53\2 4612) 51 4 5414 Gilg 
Secur ist Nat Bank of L A_.25)_... ....|130 130 |130 125 [14212126 [137 12934)130 125%4/129 125 |139 125%4/140 1 120 [125 111%4)1147% 110 
Sommetty | 1 apg & Sev Bamk. 500i650%s GED OEE GER SIS GOD focsc sadclction ceccleene sécclcces Stccleccs cons|sdad 6é6é6élococe ‘soud baw doniicane sbee 
ees e ----| 25'g 25'g) 30 23 j-.-. -~---|- ae thieclsdbie Géaskamine édnchenee.Gheblate: G60el 000 (ene tee eee aus’ cel 
Shell lots i ae *| 28 27%) 27 27 | 30 30%) Bite Bite] 20% BO%j.... ....].... ~...]-... ~..- 271g 2712] 26 24 | 241g 2414) 237% 23% 
ayeet Oil & Gas Co A.....- 25 39 | 39!g 37 | 48% 38 | 45 4012) 40 367) 3712 36 | 37 36 | 36 34%) 35 33 | 41 30 | 32g 31 | 30 = 20 
te a Dip anaes 25|.... ....| 40 39 | 471g 4014] 43% 43%| 40 38 | 36!2 3612] 36 3512) 35 35 | 34 34 |.... ....| 33 33 | 30 30 
ons Calif Edison Co aon... 28 “671g 641g] 6412 60 | 62 57 | 57 55 | 58l2 5412] 667% 57'z| 7214 6312] 87g 703g] Vilg 80 | 89 5412) G2lg 47%) G1 52% 
Original preferred _....-.-- 63 62 170 65 | 65 62 /|61 60 | 60 56 | 66'2 58%) 71 64 | 85 86's 7914) 85'2 53!) 584 60 8656 
7% preferred__.....-.-.--- 3 29% 29's) 2914 29 | 29 28%) 29 28%) 29l4 28%) 28% 2812} 20 2Kly]) 2R%q BWRix| VA5g BZHlg) 281g 28 | 2Klg 28 | 28 BTSs 
6% preferred. _....-.--.-- 25| 26% 26!2| 2612 26's) 26'g 25%| 25% 25%) 26 26 2512) 251g 25'2| 252 247%) 2514 25 | 25 2412) 25 2412] 26 alg 
545% eeatanees hibidinioode 25| 24% 247%| 25 247%) 24%, 24/2) 24!2 241s) 24lg 24lz| 24g Badly] Vhlg 23%qpl 23%q 2B%q] 24 2S) Z3%q 23g) 23g 22'z] 23 YBig 
PE hadi nase ntbacneen + aod ok: Be: B40) S.56:S: 30) S26 BO: SSO SHO cess ses.) dcew. Gheskdtice Ghecliced “accleene coseleance mee thy dilem 
Sou Calif Gas 6% pref...-.- 2s “26g 25 | 2612 25%) 26 25%) 26 25 | 2hle 25 | 2414 24 | 25 23%) 25 24 | 26 25 | 25 24lz) 26 26 |... LL. o 
6% preferred A__....----- 25) 25% 25 | 26 25'2) 26 53g 26 25 | 25'2 25 | 25 25 | 241g 221g) 25 26 |.... ---.].... «--- 25 24125 26 
Sou Counties Gas Co6% pf 100)101 §=100'2/101'4 100 [10112101 |101 99 [10014 100 | 99% 97% 97%; 9612 96 | 98 9614) 99 906 | O8lg 96 | 99 99 
zSouthern Glass Co-_-_.......- i oMisées anndlebbe- Giadioene pee (SS aee dene (én: PD. MDS idees) dace) sone Gbebleace . osscteo: Mail cwtinte t dahil 
Standard Oi! of Calif_......- *| 72'4 65'4| GB% 64%) 805s 66%) 8O'g 75's) 815, 73 | 78 717%) 75% 70%) 77% 70 | 78'_ 73'2) 76% 662] 69'4 6712 59% 
zSun Reality Co.......-.------ tl} 54 6 5 4%; 5& Biz) 4 312) 3% 31g 3!2} 3.50 3.50) 3.50 3.50) 3.00 8.00).... -.-.-. den; suet haned! alld 
Taylor Milling Corp-.-_-_...---- Oe! Ts eee: ere ee ee) Soe 36 «636 | 36% 36 | 36 «30 | 28) 2712] 26 24% 
Transamerica Corp old. --.-- 25)134 1203/1384 125 [142 131 [136% 133%)143 13312)1414%, 135 | 13012 1355,) 155%, 135%/165 153 |.... -..-].... ~-.--].... -.- 6 
Bb Addibacdsoscednocss nbs. sipalenba . Ganekbabs ane dba. Odie Ieee ddnpaliene.chestocds. ened, We GEL) Ge Gee oe oes eee 
ee ees debe diadidede abedlbese cand 1.35 1.35)1.4212 1.35) 1.40 1.40) 1.35 1.35)1.52!2 1.35) 1.8712 .4719)1.62'2 1.55) 1.10 L.1O}L.O21g . 
GED ccccssbcttoatodeclmpe énleabiebe , Shethnbbo. édetletbo éhnslbdse dhnelenbe é6nelaubaceles ante, 46 too teoel 4S aa 4 40| 45 «B88 
8 8 cesamethiihead Medeinae®D nantlibbe.ieiaisths ésivnloach anadiioka: dbotieee: Stud FORK BS Raines Pie pieny, oe: seth 
DEE nndoshisoducsectinnds attdhiahd 6tiinth eathiscks endian ois ebudikets aconleses ab@tienee eels 65 .60 -20} .25 .05 
Union Oil Associates_.......25| 5lig 48 | 5114 45 | 521, 48 | 53% 40's) 50% 4712) 49 47 | 48 46 | 53% 45 | 5514 40%) 5612 oN 47'g 41%) 46 43 
Ee nae iri Sane Wee Ee EER occa occthicsé ase dda tidebe \kdoe dtd bbnatees, Ghee dame Qhek nese” apeb Wal - sb habd cis) anid 
Unive Oil of California.....25; 52'2 484%) 51 46%) 521g 48 | 54 497%) Billig 4712) 4012 4714) 482g 46%) 542g 4512) 56'g 50's 55% 43 “4055 42%) 4712 43 
iat peq aati I ck A gee beer bpeiebedt. Pete): Bare ah Reel we ag cabtlnad® asa ent ae 
Union Bank & Trust Co...100265 265 |270 255 |285 270 |298 28712|295 295 |200 285 |305 205 |335 325 |.... ..-. 375 330 (350 325 325 
Union Sugar com_-......--- BU cues necslncee 2400) OO- Glin ce csvclensd: Sécslescoe ssbteaoe Shoslaces Stnclasee Gheslencs acetlessa ecee 5g Ng 
zU S Oil & Royatries.__....- 25 “172 3G. 16a Bg (RA LD) IDG 01D Joicc comclaccc succlants Shes oubo: coselecss consleéas, Bente Sake > wties: eeitin 
Van de Kamp's Holland Dutch 
OS eS ee ee, ee ee eres: ee a ee fae es ee nreeeeee | ee 49% 46 | 45% 43 |.... .... 
Po OE Kk SS a i 2 aE ee araslinae: apne MG MB wee ccseleccs cscols coe aecclonse scosieo ie nab diene. wae e 
Weber Showcase & Fixzt pref. : 25 2412) 25 2434) 24lg 2412) 24%, 243%) 25 2412) 24 24 jj... ---- 2012 20 | 24 23%) 24 24 230 «22 22 22 
Western Air Express. _____-_- Micaee saskiasdh aeatlenel nalideets aedake S6e snetiabee dedblecee . contin oa ooaet ae. oe 48 29'2) 30's 25 | 30 25 
Wes neeemeGEs E5000 CIE Fg. cocclooce socclacse conslocse coos DO BBs cts cocci 24%, 24%) 2512 237%) 24144 24 | 24 22 PPS & ees 
Western Pipe & Steei Co_._.18)_... .222)---. 2 ele re poked ds deatiebae <dasdiannp ees 31% 30%) 351g 30%) 34 23!2) 27l¢ 23%)... LL ‘ant 
zWhite Star Oil Co__.......- Wised-dantivess. att 05 .05 5 .04 O04 OF)... cccclence cccclecce cocclecce cocelocsc cccc|oces cocelscce oo oo 
BONDS 
Goodyear Tire & KR $ 346...1931] 1NDIg LODig) onc cccclecwn coccleccs cocclecce cacclecee eccclecce eaccleccs cosclecce cocclccce escsloace eace oeee, cece 
Great Western Power 5s__1%46).... ..-.|-... ..-- See SOS incnd Sackbaban Q0bdiesae senetends aud i EE Pear e 
LA Gas & Electric 5%s_..1949'105 104%)....  ..-. coee wensleces serdlocee abslecce wocclesse ance cone eorcleces seesissce ouce 
(Saad Tipetetipe ta Ie ea 1961 1OL 101 |100lg 9912) 100 97%) 9912 99 99g ODl4 97% 07% Gee Tanase seudiiuas she ms 
a Se alias a itn i ace pete apt as Pies veedieaak’ mead PEPO Sc ccs snctleane ennclsece a66bleoses enetlonnd eustiagee e6nbltenth 4644s aa 
gt ae ea ae ae ae i Oe Bl css 60st IS Ieee sccvdlesaw. on04 ecce coce 6220 eredecess . onctlecnc. sned 
L ry 4 Co Ist M 5s....--.-.- Pn Ee Winns seetiuwnn seve SEER Neoss. onak 9012 9012 coco sessleese coesélcase ence 
phen alee aie a Nias ORGS) BTS, OTe... cscclones: dace OTs BPE cos scnehsvec. saw Henss. dion TER Th Ocuna ccstisen wed 
Miller & Lux 6s___...__.-.- eee sees SUSAR IRs seedlanth éécclbtied denclebed. Gdncleabd: Geta | RS RES eer res - 
Pacific Electric Ry Ist 58.1942) 95%, 95%) 06 9212 92's) ES es ey See: Sa: TR a: peterres: 
Pacific Gas & Electric 56. _1942) 1ti2's lU2)'2)-2-2 Lk 99 99 (10012 100'2|/-... .-.-. skbe éeedddebe ddbedlesoe dbeblanes . 6604l nba: meena ones 
FS RR GR Te ae 1957| 07% O7%)_... ..-- | Rees: Sa 90% DOiets aicsheane , ncualodun: dvtidwate. itealdinde jee a 
Did). 4 «tiinetbiaee dilies « Dl «nhs. 46ncnbie (aces SOEs BO cts déwsleccse seoslksces semelewes. ime ee Se Se ee “a 
Rn nln cs inthe pees aetet PUR TOO LOM nck esddlosaed onddbinde’ Soedidecs:-becsiseds | soeutaben neat 1021g 10219]... .... > ietalbels anita 
a SOC ISE G28 ‘Since cncclosoe 4tdcbaeds éedclosese nadclocne C6nslnsee Kdwdhaeey Guntlesbe 6hbél ceed, Sehaloueh Scenes aa 
Sees nee Ge Teeter Be... Gecen ccsdlesss snctlebes. eaeslusds. anes 18. TER fensa capil cue . winene  capetebdd Daedlecta odacliann édncencs. icolke 
Richfield Oil Co 6s... .-- eet ee: : RE Sees Eskew ccctlesud edashsede “asbdlnaad seedleots baat ES. (PE re ei ieee 
(ES ee a ae ae eee Dl obus cadédlaobes aedthadnal aeddbnbue* seadlcecs s0bdbated, easthehbe saul Oe. Cees. cece 
ay yO & San Fran ist o--r 10g 1BMelsnce. concl> hil Oe: eR MegEbANe ketal <nteipaen RecN MamKmeOe rE ewes ~ 
ae spindcathien eran bidinruiaalaens Soo idéuakewen aene 1g 9312)_- wees Saccloccs soccleges. dnwelebec sovnlseen covelscce: osenlncee dovelseda pine 
Sou Cniid Edison Co 5s-_-__. 1958 102 10144/101%, 10114)101 101 10 its 100 - 10014 100',] 995g 9914) 997%, O9le/-... ---.J-.-. 2. . = & arene 100 100 
hgh, Sting 9 ERIE pee Peas tes BC iiicce adcalikene onccteets RG Gite Bbidiccc sccut Bee BIO «2G Leese . cacdl tek 2 Boeke -scacdni eee 
m .. Seer Gate OO. cadecnces Pats SOP Sucas eotdiedcud’ anad 98\4 98 98lg 98'4|) 97 97 oe | ee eae 95 TD Retsesks . ube Rian Saab 
iG & oockihinaacinenebnes ae eee eee ee ee ae ee ee a ee TP SE snk samen aaa 
Lee area pent ee Be BO Bacce cusslnneds socileaan. socsincce éocaléeek Mectibnws. andabiness deed aes cee sete 
Sou Calif Telephone 5s.__1947|....  ..- 2 fee ee ee ere oa ee ae Se ei eames ete er. 
Sou Counties Gas Co 448.1968) 92 915s| 92 9012} 90% 89 |... ___- So OD 18 GB: TB Getickss. ateiletah daldalaten:coseluded denies Uae 
Sperry Flour 6s__--..--..-.-- ae RG GE ouiolk. ddiielatad éimahdtiae <dmaleeio. Ghxebtebhs Seabed) Sdettubh  Maddleban Srailaicedemiidsen dee 
Union Oil Co Ss......---- 1935| 99%, 90%) 9014 O9lg/.... -..- DEM, Dianne. sctdindae . ceadishns Gidibmbecdidleeen tolldlened anaes Se Oe ae 
le Seeutee SGN leehe atea ta a rr ee ee Say See Pam Lana, cape haere 
be Ga CEN REN: aa TR i Rae ' Sf eae lh ULD!hLUDlCU CW CO Re eee STE Tete ere: 









































* No par value. 


# Stocks removed from trading during the year. 


Companies did not comply with ruling of Exchange that all stocks must be of $10 or more par val. or of no par val. 
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RECORD OF PRICES ON SAN FRANCISCO STOCK EXCHANGE. 


We give below a complete record of the range of prices of all stocks dealt in on the San Francisco Stock Exchange 
for each month of the calendar years 1930 and 1929. The compilation is of course based on actual sales, and covers these 


and nothing else. 


The following is a comparative table of transactions on the Stock Exchange for the last four years: 
STOCKS (SHARES SOLD). 


BONDS. 


$4,952,000 | 1927 
2,857,000 | 1925 
3,384,500 | 1929 
2,457,500 | 1930 


mew w www wee ewe ww ewe ern 


STOCKS (MARKET VALUE). 


-----15,545,225 | 1927___- 
31,530,016 | 1928 
19,188,822 | 1929__..___ 
16,263,133 | 1930_.........-.-- 


$571,251,807 
2,066,781,634 
889,697,434 
$434,911,735 


MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1930. 




















STOCKS—1930. January | February | March | April May June July A t | Septemher| October | November b 
Low High\Low Htgh\Low Htgh Low Htgh'Low High\Low Htgh Low Htgh\Low High\Low High\Low High\Low Htgh Low Htgh 
$ per share\$ per share\$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share 

Alaska Packers Associations...|.... -...|175 175 |175 175 |176 176 |-.-- ----|170 170 |---- ----|---- ----|---- ----|---- ----[---- ----]o--- =w-- 

An@glo-California Trust Co.-.-.-- dies Auneledee  aanctte 4a5 ED GO tee Gie 1688 SO fesse gece eS Pe cee 

Anglo & London Paris Nat’1 Bk_|215 23312|215 218 |215 222 /|21212215 |205 212'2/205 205 {19712205 |---. ---- 195 205 |185 190 |180 18112)171'2180 

Armour & Co class A....-...--- ugitea atathmsn wath ilies “bdidhdawe ined T4~ Pansies ehedléntes snedlénne “aere Gade ‘Mag hidsd sentlahee  64606—0eke “eee 
CIGD. Dn din cedngcdigpapeeesse ea a Sh a ieehtee cea se 7 igsa wxzealekise( ddnchoiie” duct OE  DPksss sancheswe bedby stad eee 

Associated Insur Fund, Inc....| 6% 7's) 7 7i 678 74) 62 72] 6 6%) 5 6% 5%s| 47%, 5%) 4!2 5 444 4le 433} 212 4 

BOER GI ORiisdswecdbssAeree dans 3414 3414] 38 39 | 4312 4312] 48 48 | 50% SOs)... ..-.]---. ----]---- ----]---- ----]---- ---- 33% 33% 

Atlas Imperial Deisel Eng Co..-| 28 315s] 30% 34 | 29 31'2|} 28 30 | 25 2912) 19 25%) 21 22%) 18 21 12 20 812 11%) 6 9 4 614 

Aviation Corp of Calif.....---- 5'2 6 512 7%) 7% 10 | 11 13 | 10'2 10'2] 6 © Satie, webdidinn aéellakee Bheckéess aebshonse obscene See 

Bank of California N A..---.--- 28512300 |285 275 300 |28212290 |27712280 |270 295 |260 27712|275 276 |270 280 |260 267!2/250 275 |229 250 

Bond & Share Co, Ltd_..--.-.-.-- 1l'g 1412] 12% 1412] 13!2 15's] 13!2 15%] 12% 14's) 10 14 1012 11'o| 10'g 10%) 10's 1153) 8 10's} 74 8%] 612 8l2 

Borden Co (The) --..----.-.------ Th -Giliadus -cétsledse cond 103- TO OF. Tillccwe sasclisbes  aaeclosse tteclsstes sien] COS Dilcecs ctnsiiece sane 

Byron Jackson Co.....-...-..-- 1712 2014] 1812 23'4| 17 19!2) 16 18 14% 16%) 10% 15 12 1319) 11% 13 914 1l'2} 84 10 8%) 4 

Calamba Sugar Estate com..--| 18 19 | 17 1812] 16 16 | 16 17 | 15'2 16 | 14% 18 | 16 16 | 15% 16 | 15's 15's 13%3 15 | 14 14],14 14 
PO cue dweposbdwatavbe 16 «16 16 16 | 15!2 1612} 16 1612] 1612 1612) 16 16 | 16 16 |15 16 | 14% 15 | 13 144) 14 15 | 14 16 

Calaveras Cement Co com... .- AB) BO lsctiee “otne 10 =14%) 14!2 15 Se - Bienes anes view denditiide Uliedleawe “aewekedas | Shi SSS Recises sea 
PERRIS . « cctccecoccccccese 8414 8414] 85's 8712] 8712 89 | 86'4 8614] 8614 8614) 8614 86%4]/_... -.-- GS. Neccn sasslacecs bbusbsads ‘SiGsIRess| BE 

California Copper Corp..------- 24 3 Zig 2%] 22 Big! lg 25g) lg 1%) 1 15g) 7g / ns 1g 4 a ot ee % 6% 

California Cotton Mills Co--.-.-- 34 41 SS Brine ei a ee Oe Oe OOD Anson: cdc aldten~* keene. 14,4) ° 3° 6%, 8lo} 353 8 

California Ink Co, Inc...--.---- 33 375s|-... -.--|---. ----| 32's 32's] 30% 311s] 23 31le].... _...] 21 22 | 19 20 | 19'2 20 | 19 19%] 17 19 

Calif-Oregon Power Co pref_..-|106 106 |109%g110 {110 112%|/110 110'2/111 111 [110'2111 [111 111 j-.-. ---- _--- ----|11114113 {110 110 |110 110 

California Packing Corp... ---- 67%, 69%| 69's 76°3| 7212 77 | 72 75 | 67% 7112} 62 61'2 64 | 6112 63'4) 56 6514; 50 58% 63 | 41 651 

Calif Water Service Co pref...-|.... ----|---. ---- _--. ----| 96 96'2] 90 93's} 90 90 | 88 90 | 90's 94 | w4l4 98 | 922 98l4) 861s 9212] 81 87 

Caterpillar Tractor Co.....-.-- 53's 63's} 63 6814] 67!2 774%) 74 79 | 69 78 | 55!2 7444] 5712 64%] 53 62's] 44%, 58's) 34% 48 | 30 35%] 2112 32% 

Clorox Chemical Co A...-.-.-..-- 2914 35'2| 33% 38'4] 2934 33'4] 28 30 | 25 28 | 17!2g 25'2| 21'4 22'2] 21%, 22%) 18 22 |] 18 20 17 1814] 12!2 16% 

Coast Counties Gas & Elec pfd_| 98% 9914] 98 9934) 98  98'2| 9812100's] 99 100'2| 99 9934) 99'2100 | 997,101 |100%4102 |100 101'2/100 100', 9814 100 

Consol Chemical Ind Inc A...-.| 25% 29 | 27!2 3312] 29!2 31'4] 29 32 | 26 28%) 23 28 | 26 26'2 27'2| 2414 26%) 22 24%) 21 22%4| 17% 21ig 

Crocker First Nat’l Bank of S F\400 410 |398 400 |395 400 (395 395 |390 390 (390 390 |.... _..-]---- ----|---. ----|]375 375 |---. --.- 

Crown Zellerbach Corp comvtc} 17%3 18's] 17 1834] 1612 17%] 15's 18 | 1412 1614) 1212 154) 13!4 1859) 11'2 144) 74 13 833) 53%, 714) 414 6lg 
Preferred A......-- diwoen _.-| 8114 83 | 782 82 | 79 85 | 82 85 | 80 82 | 77 80's] 7612 81's] 78% 8012] 58's 79 | 54's 60 | 57'4 60's} 50 52 
Preferred B.........-------- 80 82'2} 78 82 | 79 84%) 83 8453| 8012 81's] 77 78 | 77's 81's} 78'2 81 | 7812 78'2| 52 52 | 59 40 44l2 

Douglas Aircraft Co, Inc.....-.| 14's 147%] 13!2 17 | 17!2 20'2| 20'2 22'2} 20 22 BD BD F Be Bocce) skndiseae  sdasleass  cocslston ‘sackledee’ She 

El Dorado Oil Works....--.----| 25 257%| 24  25%3| 2444 25 | 24 2412] 23l2 27's} 20 26 | 20'2 20'2| 18 197s] 15t2 15t2|.... ----]---- ----] 132 14g 

Emporium Capwell Corp...-..--| 1753 20 187g 20'4] 19 19%] 19 20 | 19 19%2] 17 17's} 17) 17 13. 147%] 12'g 13%] Ofte Lite} 6le De} 54 7 

Fageol Motors Co 2% 3 27g «464%3) 2% 3 2'2 3 24 «3 1% 27s) 2 Qisl Ate 5g} Ate 1%] Ilg 143) 1 1%} I's 2 
OR aa AT othe 6%, 7i2} 633 643] 62 634) 7'4 Til... -.--]---. --- 5'2 6 6 fh eer 5 5 5 

Fireman’s Fund Insurance Co..| 98 102'2| 984,100 | 98!2 100 1 98%, 108 | 36 10412] 911210412] 95 95%] 91'2 98's] 8714 93 | 85% O1'2| 79!2 87 
PEL dvcab coche csddecbebead dope ddeskehba Shed ieee ee eee ee ee A  Bilivcee Séctbiien shed ithe “Siechcaun daeainkba’ sdagivdia S2k— 

First Nat’! Corp of Portland A..|.... ----|-... ----|---- Ep iy Gisibcues abbebsete ‘chsdianen ebsdhlaas Sane 30 | 28 29%] 25%, 27'2| 2453 251 

First Security Corp of Oadon A_|130'2 130'2}.... -.-- os tae shee S0e Teer hee 118k BRR Lick. ccc dttee THD loawe® Sascleose coselieds <ssslense epee 

— boca aa Corp com..... 37!2 40 | 39% 4414) 38 41 36 37's) 30 «36 | 27% 30's 28%,| 28 28's] 2512 2778) 25 26's| 2414 25%) 23'2 25g 

SORDIOS 65 nk dcancdésoosseas ie etpiindare “G4ithbhin Rhknénd 6ape SRS EE STAI OR ye eee ie ee eae 

Foster & Kieiser Co com.....-- 7i2 8 8 8%) 8 0 8 9 7 7s) 6 7's} 614 612) 5% 6'2) Gilg 614 6's| 57%, 31g 5% 

Galland Mercantile Laundry..-| 38 3814) 34 35'4| 31! 31's] 3144 32 | 28 32 | 30 30 | 32!2 32!2| 31'g 3212) Si'g 31's) 30'2 31 291g 30%) 25 2813 

General Paint Corp A......-.-- ol oe. ae fee Mae oe Oe Lice seckigaee daeebiane sapsititee serek. F 8 6 7 4 6'2 
Peuitiehtndtvatidnae dinweado+ 13% 14 | 13% 14 | 10 10 97g 12%) 6 8 5 5's} § 6 i (Ry: rae ee Oo oe 2 

Golden State Milk Prod Co__..| 23% 3134] 25 27'2| 24's 28's] 24!'2 2712] 2353 27 | 18 22's| 18 19 | 18% 23 | 16% 19's] 15's 17 | 13% 1 9%, 13% 

Great Western Pow Co 7% pfd- -|104!2 106'4| 1057s 1064] 105'4 10612] 10453 106 | 1045 105'2| 10348 10574|1044 105 |105's 10678105 107':/105 107 |104 105%/101 105 
6% preferred..........------ 99 99 100!2| 9934103 |102 104 |101%g 1027%|101'2 102'2] 1015, 102%] 102% 10412] 103% 105';| 10453 106 | 103%3 1047) 99'4 10414 

Haiku Pineapple Co, Ltd com..|.... ...-|.... -.-- 61g ly} 9 eR eee ee 7 5 5 5 iy RR OP Be 6 6 7 6 7 
SE ee oe Ue Eee? fae 19 19 1/19 19 |19 19 | 19 19 J... ....] 17 18 | 17% 17%] 18 1812] 18 18 18 18 

Hale Bros Stores, Inc........-- 13% 14 115g 1312} 115g 1134] 11% 12 | TD'e Dd] 1Olg TL's} 1012 10%]... --.-] 10% 10's) 10 10 9 9%} 82 9 

Hawaiian Com’! & Sugar, Ltd_.| 493 51 493%, 50's) 49 51 48 50 |47 48 | 46 47 | 4412 46 | 42 46 | 42% 44's] 4312 4412} 43 4414) 41 42 

Hawaiian Pineapple Co, Ltd...) 52'2 55 | 54!2 63 | 58'4 59%) 58!4 59%) 55 57 | 51 51 507, 52 | 50 50's] 492 50 | 45 49 | 45 4712) 3612 43 

Home Life & Marine Insur Co_.| 38'2 39%] 39 39'2| 373% 38%4| 38 44 | 39's 39%| 37 37 | 36 3612] 37!2 37!2| 3712 3712] 30 33's] 28% 3112] 3ll2 39% 
i, cathe stpedédasncd an 4 + iE ae Fa aa ee i i A Os i - 2 Me 4 Re ee dess “ggdbinnés Secs. cuce Bnangeeos Sen e 

Honolulu Consolidated Oil Co. . i; ran ° een Gee (eee ee Gee ea, naealnccs cocalebes <hbdfocse Shealkcces soreleSed coccloses & 

Honolulu Oil Corp, Ltd......-.- Oh PE See --- ----| 38'2 40's) 37 40 3974] 3414 35's] 327, 35 | 29% 33's] 28 30's] 27 29%_| 22's 27 

Honolulu Plantation Co... -..-.- 62'2 62!2] 62 62 | 62's 63 | 62 62's} 60 G6O4)-.-- ----|.... _...]-..- ----]| 50 55 | 50 50 | 50 50%) 50 53 

Hunt Bros Packing Co A.._-..--. 21 22 | 2l5g 22 | 22% 23 | 23 22%) 23% 223;| 20 22's] 19's 19's] 19!¢ 20's} 19 20's] 1812 19 |---- ----] 17 17 

Hutchinson Sugar Plant Co..-.| 12'2 12!2/.... -.-. Zig 12's] 13's AZe}.... ....] 12 12 1s (i cca “tocuk DO: - Pibccdc - cecdbsccs  sccctées “Geen 

Illinois Pacific Glass Corp A.-.| 19% 23%) 23 27 | 24 28's] 25 28 | 2453 28%| 21 26 | 22 26 | 21 22%) 18 2i'2} 17 19 j-... ---- coce e6ee 

Investor's Association (The)...| 37'2 40'2| 3953 42%) 4153 42 ,) 414 42 ae Te ee oF) ee Oe oe akeslcaks Stehlanse eresteden one” 

Jantzen Knitting Mills com-... 40'4| 40's 44%) 43!2 43 47'4 50 46 50%) 47 504%)__.. ___.] 4412 447%] 41 41 46 @ tocas asleseg oene 

Kolster Radio Corp com... ...-- 2 4g] 253 3s) 253 6 4\g 72] 453 6 27% 4!2) 2% By} 2% 3 2 3 1g 23%) Ils 1s) «8% 1% 
OEE TTT ‘ie Gubelimes * eabe 10 «#415 gage") Sepia Se: gee 4 a OE 2 ee Ses See 5 

Langendorf Unit Bakeries Iuc A, 25% 27%| 25 27 | 25 29 | 27 28 | 25!2 26%4| 22 2512) 21 2412] 24 247%) 21 2312] 1912 20 | 18% 20 | 16 19% 
edith wapawese ctivsqaadsa seeds 23'2 25'2] 24 24's) 23 241!2) 23 25 2112 22 17!2 21'2] 17 17 17 17's] 15 17 13 15 12 13 5 10 

Leighton Indus Inc A series I_.|-... -..-| 9s Ll 10 12 10 10s) 9 Gr Cet SG: aE eee aS es eS a A ae 
EE EE Sree 5 414 42 4%, 4'2} 2 to} 2 2 oT Bae ae: aaa a Oa Ite 1% 1 I's 1p 34 

Leslie-California Salt Co. .-_--. 20 20 19'2 21 1773 19 18!g 2134] 193, 23's) 14% 18%] 15 TAlo| 12% 15 1212 14's] 10 2 9 1012] 93% 10% 

Los Angeles Gas & Elec pref. _| 0212 1037g/100%4 102%4|10134 108 |107 108 |106'4 107 |105's 105':|105'2 105'2/106%4, 108 |107 111'2/108 110%, 10353 104 |100'2 103% 

Baoo Seats, OY ae eee 13. 1332 12 SP Gide cceul CO | OCU 'g 13's} Tig 9 ahs. Seon ee 8 8 8% «8 lg 

Db eadhubabhlhobbbese 66eseseecloads’® Sonstanee ‘4ene Ss aaa Gite ce sametttie “ésdebsactd “Sdndtédsa “Gedsksdido S6e6hetcs.. Mhbanees Genseedses. sage 

Magnavox Co (The) ..........-- 21g 353) 3 473) 43g, Zig) 4% 8 4 54] 22 4 23%, 33] 233 2%) 2 | a et ee ie 

Magnavo Co, Ltd_..........-.- Gin “weaddtbave Lannea wi ge ie i Vie sent wg tang A a SO ees ae 1% Qis} thy Dts} Wg Bap tye 1% 

Magnin Co (I) com........-.-- 205g 22!2] 21!2 23 20°, 23 2212 2453] 21!g 2212} 20 20 |___. ___.] 18t2 18'o] 17% 18's) 16 1612} 15's 16 13 15's 
NS Sr Se eae ow beaten o Sandbeke wera ae 99 9614 99'4| 9614 97 96 97\4 98 97 98 95 95 90 GO'sl.ece scene 

Marchant Calcul Mach Co com.| 20'4 25 | 21'4 2452] 1914 23 19%, 20'4] 18 194] 14 19 15 15'2} 14 15 9 13 6% 9 6 74) 6 653 

Market St Railway Co com. _.-- Side “dddelaala. “séodelcids "dbeaccds tex’ % O vcie “ddddlecne Joedicze "EzEAt dae eekeese A ER ess ase 
DE PEON Deccswadocaudchsace @édvlawca ‘esd Cages! ae eer ke aes es Sa eee ae eee eee. ee aa ae 14 14 
DOE: +. 2 Cecbeasacdclouse | doeukstie “dees At LA OS (he en a a ee oS a PE Rare ees Pree ae - 
6% 2nd preferred___._..._--- Rites. “aatetsiw@e Stes SONS, Es Pee eee Be Woke LS! SOS SO ee See ee a 

Mercantile Amer Realty Co pfd_| 94 95 | 95 95'2] 96l2 98 | 98l2 9912] 99!g 9912] 99 99's] 95'2 97 | 95'2 99 |---. ----}// 93% 98 9014) 85 

Watemeas CoO. ....05.0052- 2-220 2312 28 | 273g 2753] 25', 26'2] 26 27 | 27 27 | 26 26 | 2419 241e] 24 24 | 20'2 22 | 19!g 19's}... ----]---- ---- 

North Amer Invest Corp com__.|105 113 |105 106 |107!2110 |107%4110'2}105 107%] 94 105's] 92 96 | 8814 90%) 88'4 88's) 77 86):} 61 73%) 38 61 
6% preferred. ---...--------- 98 9934] 993, 9934] 9814100 | 98lz 99 1100 100 | 98!2 99%] 98 99 | 98t2 99 |_._. ----| 96'2 98 | 93 9612} 85 O42 
54% preferred -......--...-- 91 91 | 91 Qi'2} 90 itz} 90 92's| 91 91 | 90 91 | 99 91191 911 91 91 | 90 90'x] 86 96 | 80 86 

North Amer Oil Consolidated - - 15's 16'2} 14 16'4] 1412 197] 17!2 19!'2) 15% 173g] 14% 17%) 1653 19 16'2 17%) 10 15 10'2 124) 9 ll 8 10% 

Occidental Insurance Co... .. 23 25 | 25 252] 2419 24!2] 2412 26's} 24 25 | 21 23%) 22% 23%] 221g 2212} 22 22 | 20 20 18!g 20 191g 24% 
DP csadtedcdsgapeeeeceas ate. dtablick«s <tedhacke ‘aida 10 .10 O6- 10). -B6- Bocce cacdldsde ‘cecticacs | ensti-eses <erelseds Sbseloges epee 

Oliver United Filters, Inc A_...| 26 31 28'g 2934) 27 28%) 28 30 25's 28 23 =25'2} 25 26 25 2514] 19%, 25'2] 20!2 24 22%, 23 16 22 

SOEESE SOS ets ee eee 25 2934] 271g 28%) 25% 27 | 26 28 | 25 26 | 1953 24 | 197% 21'4| 19% 20 | 18 20 | 16 18%) 14 16 7g 12% 

Paauhau Sugar Plantation Co..| 814 8!2} 8 YY ae a en ae ee eee. eee Se ere ae 5 

Pacific Finance Corp com------ 41'2 4153] 38l2 3812] 4012 4114) 37 43 SGlc Aisi B61e S6g..; coaclecse <asel 8, BB leone oc--), 08. alee 147g 

Pacific Gas & Electric Co com. - 5134 55's] 5412 6434] 63 7334] 68 7212] 6234 7033] 53'4 694) 5414 5973] 52% 5734) 527g 61 47\, 55 | 4414 50'4| 40% 49% 

Pacific Gas & Elec Co 6% Ast pfd| 26's 26%3| 26 263;| 26%3 2753| 27!4 27%4| 2753 275s| 2653 28%] 27  27%%| 2738 27%] 2753 29's| 27% 2873) 26'2 277%) 25'2 26% 
544% preferred........-.----- gine Meade txccdheLe. © oat So. Backs scdeets cach 2 | Seer ee St Sate Diet Ses SOat Be See Se Zee 

Pacific Lighting Corp com- ---- 7414 8412) 83!2 93 | 90 105's| 99!2106'2} 90 101 73 984] 76 83%4| 71% 7912] 7214 84's] 64!g 7412] 56 637s) 46 59% 
Common rights.....-.--.---.-- dese “unccl Blg- Wal ‘ee Gel “OR “OAs * ae <].28-6- Ee ee ee es SE ee,  pabaledis cheslabee, oat 
6% preferred ........-------- 100 101'4]100 101 |10014 10534]/10112 104 |10112 103'4| 10134 10312] 10153 10314|103 1037s} 10334 106 |1011!2 104 |1015 10244)100 10214 

Pacific Oil Co (of Delaware) - - - Rigi... -. est. So heeres “Se: MASP: “SEE TOE: HE Ly PE: Ae rr ee ee MS 

Pacific Public Service Co A_.--| 28!2 3014] 2814 39 | 347, 3812] 31!g 385s) 30 33'2| 23 32 25%, 2814| 243, 27%4| 26 29!2] 2412 285s} 215g 2434) 1512 2414 

Pacific Telep & Teleg Co com_.|150 164 |162 180 |142 166 |146 15412/139 147 |128%, 145%)130 140 [132 141 |130 141% 128'2 13514)122% 129 [115 125 
a> pectarent pdkiphohiaessice 120 140 aeeio 186 12112 141!2}123 127 |124 127 |126 129 |12653129 |126%128 |126!2130 [125 128%|123!2127 |119 125 

Deh Mi acl Megiosancctue bate bw apg «ha thar +" hee Oats ee etree) writin Rg CAS ae: Sa ee te ee 
Paraffine Co’s Inc com......-- 75%3 78 | 76 78 | 73'2 774] 75 77 | 71 75 | 54 74'2| 59 63'2| 61 6312] 57 6612) 55'2 59's] 45 55%) 32% 47 
Phillips Petroleum Co- ---.-.-.-.-- a ee ae Shia cils RGR. Dee Reels Feet Some Fae 13. 13 

PE hidenekhsevencoeesé= Eaten! Sebulecte. atkiiick case ek |. eccn Snes cebslcade sknclbew tie dibbae Meine «skee 
Pig’n Whistle Corp pref. ------ 13 14 | 13 13% | 1314 1412] 14 14te| 13%2 14 | 13 13 | 12% 13 | 11 12%1 12 12 | 11% 12 9 11%! Tle 83 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1930 (Concluded). 





STOCKS—1936. 


February 


Low High 


March 
Low High 


May 
Low High 


June 
Low High 


July 


August 
Low High 


September 
Low High 


Low High 


October | November 


December 
Low High\|Low High 





Ratiway Equip & Realty Co, Ltd 
get Preferred 


Class A 


Rainer Pulp & Paper Co com A. 
Richfield Oil (Cal)com ($25 par) 
Common 


s Bros, Inc = 
Preferred series 


San Joaquin Light Ai Pow Corp 


7% preferred 
Preferred series A 
Schlesinger (B F) & Sons, Inc— 


7% preferred 
Shell Union Oil Corp com 
5% conv preferred 
Sherman Clay & Co 7% pr pfd_- 
Sierra Pacific Elec Co 6% pref.- 
Signal Oil & Gas Co com A.... 
Southern Pacific Co com 
Sou Pac Golden State Co class A 


Spring Valley Co, Ltd 

Spring Valley Water Co 
Standard Oil Co of Calif 
Standard Oil Co of New York-_-_ 


Telephone Investment Corp. -- 
Thomas Allec Corp pref class A. 
Tidewater Assoc Oil Co com. --- 
6% com preferred 
Transamerica Corp 
Rights 
Transcontinental Air Trans Inc 
Voting trust certificates 
Traung Label & Litho Co A_.-- 


Union Oil Associates 

Union Oil Co of Calif 

Union Pugee Co com 
erred 


% prefe 
Raphail Weill & Co 8% pref-_.- 
Wells Fargo Bank & Union Tr-_-_ 
West Amer Finance Co 8% pref. 
West Coast Bancorporation cil A 
Western Pipe & Steel of Cal com 
Yellow & Checker Cab Co— 
Series I consol class A 


27 


9 
62%, 70 


23%3 28 
32 35 





211g 22% 
27% 
83 9014) 90 


111g 11312 
100 100! 


10% 
2312 


4 
17% 1812 


112 113 
100 101 


324 32514 
yl 2 2 
17% 17'4 





25% 29 
30 ~=30! 


9%, 
56 «64% 
21% 23 


20's 21% 
2434 
$3 94 


5 
56 
215g 23% 


9 


124 12412 


“— 335 
1712 2414 
25 28 





2 


$ per share 


110% 11812 
10014 10253 


16% 1712 
5 5 


212 


116 118 
103 10312 


581s) 60 





32033 325 
21g 25g 
1512 2014 
245g 2612 


16 271s 


$ per share 


2612 28'2 
2114 25% 


+ 2112 
4 
o1% 92 


11413117 
10153 103 


612 
1 


320 325 
212 2 

155g 16% 
2212 25 


16 = 17's 








$ per share 


21 


115% 11712 
10212 103'2 


1912 1910 


2714 
147% 2212 


35g 
50 





20 20 


10312 10414 


2014 21's 


$ per share|$ per share 


17'g 18% 
1912 1912 
923g 9233 


11713 120'4 
10314 10314 


35g 5 
934 


118% 125 
105 108% 


4le 





105 105 
300 


300 

212 = 3lg 
15% 1612 
2014 23% 





20 2414 








20 20 | 1812 19'2 


$ per share 


$ per share 
1212 171g 
22 22 


$ per share 


81 81's 


117 121 
10512 10512 


334 
34 
107g 
75'4 
53 


111 117% 
9912 102 





29614 29614 
21g 27% 
141g 151g 
181g 19! 


14 14 


17% 20's 
15 17!e 








MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1929. 





STOCKS—1929 


January 
High 


February 
Low High 


March 
Low High 


Apru 
Low Htgh 


May 
Low High 


June 
Lew High 


July 
low Htgh 


August | September 
Low High\iLow High 


October 
Low High 


Norember 
Low High 





Alaska Packers Association... 


Amer Motors Trans pref A-.-.-.- R. 


Anglo-California Trust 
Anglo-London-Paris Nat Bank 


Assoc Ins Fund Inc 

Associated Oil Co 

Atlas Imp Diesel Eng Co A-.- 
“A” rights 

Aviation Corp of California- .- 


Celamba Sugar com 
7% preferred 
Calaveras Cement Co com 
pee 
Calif Copper Corp 
Calif Cotton Mille Co 


Calif-Oregon Power 7% pref.- 
Calif Packing Corp 
Calif Petroleum Corp 
Caterpillar Tracto: Co 

Rights 
Clorox Chemica! Co A 
Coast Counties G & E 6% pret. 
Consol Chem Ind Inc A 
Crocker First Nat Bank 


5llg 
11212 115l2 
73% 77 


“73i, 80a,|” 


2.30 3.05 


385 
Crown-Zellerbach Corp v t c.- 


oamdins Aircraft Inc com 

El Dorado Oii Works 

Emporium-Capwell Corp B-.-.-.-. 

Fageol Motors Co com..-.-..-... 
71% prefe 


Rights 


First Senunkes Corp of Ogden A 
Food Machinery Corp com... . 


Galland Merc Laundry Co com 
Capeeet Paint Corp A 


oui, State Miller Prod Co-_- 


Grt West Power Co of Calif 6% | 100% 102 
wpa 


7% 
Halilu Pineapple Co Ltd com... 
7% preferred 
Hale Bros Stores Inc 
Hawaiian Comm’! & Sugar Co 
Hawaiian Pineapple Co Ltd_- 
Home Fire-Marine Ins of Calif. 


2512 27% 
56 5912 


211g 
211g 
50! 


61 
4llg 


Honolulu Consolidated Oil Co| 3 


Honolulu Piantation Co 
Hunt Bros Packing Co A..-.- 
Hutchinson Sugar Piant’n Co 


Illinois Pacific Giass Corp A-. 

Investors Association(The) com 
Common rights 

Jantzen Knitting Mills com... 

Kolster Radio Corp 





2) 1 25 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1929 (Concluded). 
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STOCKS—192% Low High\|Louw HighiLow High|Low Htgh|\Low Htgh\Lew High\|Low High\|Low High\|Low High\|Low High\|Low High|Low High 
$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
aperedert United Bakeries A| 30 34%) 28 3112) 2012 3514) 20 32%) 32 341s) 30 31%) 301g 33%) 34 3953) 39 40's! 27 39 25 30'g| 255, 321g 
DCiiths.-cecneakawhedeneok 25 29 25 28 28'4 3212} 281g 31%) 29 Big) 281g 31 30 33%53| 335g 38 3712 3912| 27 37%) 25 29 25 30 
Leigticon Industries Inc(The)A| 16!g 1812] 171g 1812} 16% 17 16 17 16 18 16 16 15 16 14 + 141s) 12% 15 14lg 15 o 10 13 15 
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I Rey Eee GPP cavccences 4314 47's| 38 45 3312 41 2412 39 320 36 31 33 2814 33 25 B301ls| 23% 3112| 20 28% 21 26 18% 22% 
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Natomas Co com_..--.-.-.-.------ ine © sinh’ Det ane, mae Sa 22 2514' 23 23 23 231g} 23 25 2412 28 256 327 2212 24 23 «224 
North Amer Invest Corp com..|113 116 114 123 |121 122 121 123 122 123)123 12314)123 12812/128 133 |12912145 |123 142 |117 123 |11112117l, 
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Pacific Tel & Tel Co (The) com/160 1 171 174%|17212196 |180 190 |184 185 |176 1897/188 218 |199 21512|200 207 |185 205 |140 175 |148%4 164 
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Pig'n Whistie Corp pref. --_.--- 13 «14 | 12% 137%] 121g 14 | 1212 1419] 1312 1 1 1 12% 1312} 13 141g) 14144 15 | 131g 1514) 12 14 | 121g 131g 
Rainier Pulp & Paper Co --- ----| 32 35 | 31 32 | 2014 31 | 30 31 | 30% 36 | 3212 35%) 3314 35 | 32 3414; 26 30 | 26 271g 
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Tidewater Assoc Oil 6% pref.-| 86% 8973) 87 te 8712 882] 87 89 | 86 89 | 85 8912] 8512 88 | 86lg 89% 89 | 831g 88 | 79 83's} 81 83lg 
Tidewater Oil Co com.......-.- 18!g 21%) 18 18lg Zits] 1914 2144) 1912 22%, 4 23 19!g Zils} 18 22 1812 20 124% 18%) 10 1434) 11% 14 
Transamerica Corp (old) ---..-.- 12912 13412|125 133% 130!g 142!2| 1333 13734) 133 135 1414/1236 140 |136 oS a * ene: Sa Se Serre” - 
Ts pnccacsedenewse ecleces eeccloces coeclecce coce buate dbocisaée ‘ededicade “abe aie eee mg SO 9 Pllanes cwecleséd Scdchenes ‘seus 
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Transcontinental Air Tran Inc| 2612 2912) 2512 25'2] 24 30 | 25 2812] 28 315s} 28 30l2} 24 34 | 23l2 25 | 16 23%}... -LLL Fig: Miicccs cow é 
Voting trust certificates....|.... -... ie ius be SR Se Sa Se Sr: Se Fi cue cossboane apetbiawa  hdaw 
Traung Label & Litho Co A..-| 22. 22 | 22 23 | 21lg 22 | 21 21 | 22 22 | 2153 22 | 2153 2153) 21 21!) 20 20 | 20 20 | 20 20 | 20 20 
Sie oe Associates.........- 49 53%) 47 507s) 46%, 4914) 4614 4814) 4412 5373) 4914 5514) 4212 5612] 411g 487%) 43 46! 
a of Californi 49%, 63% “47% 5114] 471g 49%) 4633 481, 4} 50% 66's 4212 421g 4912) 433, 471g 
Ee Ae FUL UE UE Le i SR: See Rey Enel er dk Cs ee: Same “Fs aT: pee tees 
Union Sugar com........--..- "22-8712 19'29 25 | 19 22123} 16 19119 ~= 21 “1012 19 612 10 612 8 44 
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Weill & Co (Raphael) 8% pref_|195 105 |.... --..|--.. -.-- At 8S Sere eee 110 110 |110 100 |110 110 |110 110 {110 110 J... --2. 
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| Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 20 1931. 
No great change in trade has taken place. There is a 
gradual increase, but it is only gradual. 
evidence of pronounced betterment. The textile trade makes 
as good a showing as anything, though there is less activity 
than there was recently and here and there prices have 
Steel output has increased somewhat and 


eased a little. 


Nowhere is there 


there has been some increase in the demand for sheets. 


has been quiet. 


The 
largest. order ever given out for structural material at New 
York was placed for Rockefeller interests amounting to 
125,000 tons costing about $10,000,000. Buying by auto- 
mobile and pipe trades has swelled steel business to a certain 
extent, though in the main trading is not active. Pig iron 
The stock market has not acted badly but 
has on the whole been marking time awaiting clearer evidence 
of a better condition of general trade in the United States. 


Reports to the Bureau of Economics at Washington in 





regard to the condition of world’s trade and which for a long 
period were very bad have latterly shown some improve- 
ment. 


One comment upon the condition of business in this 


country is that it shows some improvement, but is “spotty.” 
Cotton has advanced slightly, as contracts have been scarce 
and the trade has bought steadily if not actively. 
ginning report to-day put the total ginned up to March 20 
at 13,930,000 bales of 500 lbs. each which is a decrease of 
313,000 bales from the crop estimate by the Government 
on Dec. 8 of 14,243,000 bales. 
United States and the world at large are still very heavy 
and 300,000 bales more or less are not taken seriously. 
Worth Street has been on the whole less active. 
England’s trade has been on only a moderate scale. 


The 


But of course stocks in the 


Manchester, 


It 


becomes clearer and clearer, moreover that the Gandhi 
followers in India are inclined to insist upon diserimination 
by the British Government in favor of the East Indian 
cotton cloths and other goods on the ground that they are 
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undeveloped trades and need protection from outside com- 
petition. This is of course more or less of a damper for 
Lancashire. Of late, too, silver which has recently risen 
sharply has reacted noticeably though it was a little higher 
to-day. Grain shows little change, but in spite of good 
stocks prices have been well maintained, mainly because 
of a tendency to overselling. Russia’s competition is still 
@ noticeable factor in the world’s wheat trade, not to mention 
that of the Southern hemisphere. And it appears that if the 
Farm Board is to sell wheat in Europe it may have to do it 
by sample. Corn is higher after a rather better cash trade. 
The stronger technical position however, has been the main 
sustaining factor in wheat, corn and other grain. Lard is 
10 points higher in spite of some selling during the week by 
packers and lower prices at times for hogs and corn. Coffee 
has declined 12 to 20 points on Rio and 47 to 53 on Santos 
mainly owing to lower Brazilian exchange and more or less 
selling by Brazil and local interests. Sugar shows a net 
advance of two points and at one time acted quite firm in 
response to a better spot business. But the attempt of 
refiners to put prices up to 4.50c. appears not to have been 
entirely successful, and the old price of 4.40c. was still 
quoted to-day. Rubber declined 10 to 30 points with 
stocks large and consuming demand nothing great. Hides 
have been very active and at times were higher but they 
show a net decline for the week of about half a cent. Leather 
however is higher. Cocoa declined 10 points and silk three 
to eight. The coal business has fallen off with moderated 
weather. The shoe industry has been more active on the 
approach of Easter. The demand for machine tools increased 
somewhat. But the business in furniture, hardware and 
paints was unsatisfactory. 


Official February reports show some increase in employ- 
ment and the weather this month has been favorable for a 
further increase. Out of 87 commodities, 14, it is pointed 
out, are higher than last week, 9 are lower, and 64 show no 
change. The trade in finished cotton, especially printed 
fabrics and wash goods, was on a fair scale if other lines were 
rather quiet. In woolens and worsteds the feature was men’s 
wear lines for the fall season, and new prices by the American 
Woolen Co. show an average decline on serges and cheviots 
of about 10% from last season’s level. In broad silks 
Easter fabrics were the feature. As regards the crops the 
condition of winter wheat has been helped by recent rains 
and snows. Snows have noticeably relieved the drouth. The 
conditions in the cotton belt have been better. No cotton 
has been planted except in the southern part of Texas. 

The stock market during the week has been mostly quiet 
and irregular within a comparatively moderate range of 
fluctuations. No sign of real weakness has appeared. 
To-day the trading was in only about 2,700,000 shares as 
against 3,500,000 shares on the 19th inst. Early prices 
showed an upturn, but later on there was more or less 
realizing and irregularity. Earnings of corporations still 
leave much to be desired. Cutting of dividends has recently 
been more frequent than was welcome. But firm prices 
prevailed to-day for copper stocks and also for amusement 
issues in most cases. One thing that attracted attention 
was a drop in call money to 1%, the lowest since 1915. Wall 
Street, on the whole, is watching and waiting for a genuine 
revival of trade. Here and there are signs of improvement, 
but on the whole the betterment is not pronounced enough 
to have much effect on the speculative public. United 
States Steel to-day ran up to 150, to a new high on this 
movement with heavy trading, the transactions reaching 
some 525,000 shares. Drug stock went to a new high level 
in active trading, and there was noticeable activity for a 
time in Diamond Match, with prices a fraction lower. Op 
the whole, the stock market has given no bad account of 
itself during the week, although spectacular trading has been 
lacking and certainly can very well be dispensed with. 
Bonds showed more or less irregularity, but utility issues 
advanced. Foreign bonds in not a few cases were higher. 
Italian issues were in sharp demand at the best prices of the 
year 

The Association of Cotton Textile Merchants of New 
York is quoted as expressing the belief that a sounder price 
structure in the industry is foreshadowed by the facts that 
shipments exceed production and volume of unfilled orders 
continues to increase. Summarizing the developments of 
the last two months, it is declared that stocks are the lowest 
in three years, indicating that liquidation has been marked 
and said that this has been accomplished by holding produc- 
tion in line with demand. The adjusted index of cotton 





cloth production, according to the ‘““Times’’ has risen to a 
new high level for the current upward movement and for the 
week ended March 7 was 86.7, compared with 86.0 for the 
week ended Feb. 28 and 101.6 for the week ended March 
8 1930. 

Fall River, wired that the Fall River Textile Council 
reported no change in the strike situation at No. 2 mill of 
the cotton goods division of American Printing Co. In 
addition, the council declared a general strike against the 
cotton goods division of the company, anticipating the re- 
opening of other plants Monday morning. Fall River, Mass., 
also reported that business had fallen off materially during 
the week but that the tone of the market continues encourag- 
ing and in the aggregate, sales ran up to sizeable amounts. 
Warren, R. I., wired March 19 that 150 employees of Mount 
Hope Spinning Mills, Inc., left their work in protest against 
the decision of the management to operate the plant on a 
54 hour week schedule with a 5% increase of wages for the 
operatives. 

At Elk Mountain, N. C. the Martel Mill properties, 
French Broad plant, which were leased by the Clyde Mills, 
Inc. of Newton, N. C., Jan. 1 after the plant had been 
closed since July 1930, announces that the plant now is 
operating on a full time schedule. Cateechee, S. C., wired 
that the Norris Cotton Mills has stepped up production 
with a night shift in addition to the regular day force and 
will hold the new schedule for an indefinite period. At 
Huntsville, Ala., the Lowe Cotton Mills, manufacturing high 
grade print cloths is operating five and one-half days each 
week and three nights a week. Business is improving al- 
though it is not yet normal and operation of the plant is not 
at full capacity. 

In Bombay most mills operated on full time during Feb- 
ruary. The cotton consumption at the Bombay mills from 
Sept. 1 to Feb. 26th is estimated at 374,000 bales against 
437,000 bales consumed during the corresponding period of 
last season. According to the Department of Commerce, 
British India, the largest individual oversea market for 
British cotton piece goods took only 778,000,000 square 
yards in 1930 as against 1,374,000,000 in 1928. Duties on 
cotton piece goods imported into India and the corresponding 
British'preferential rates were increased effective April 4 1930. 
Low prices for jute and other agricultural products undoubt- 
edly would have resulted in some curtailment of Indian pur- 
chases of cotton cloth even without political unrest, but the 
effect the impaired buying power was magnified by agitation 
against all imported piece goods by Indian organizations 
combined with propaganda for the consumption of Indian- 
made goods. As aresult trade between Lancashire and India 
fell far below its normal value. 

Berlin cabled that a textile strike involving 34,000 workers 
throughout Germany ended after several months’ duration. 
Work will be resumed early next week. Textile mill owners 
and workers agreed to maintain the status quo prevailing 
before the strike began, except for minor changes. Berlin 
wirelessed the ‘““Times” that the German view of the Russian 
situation so far as it affects international trade is that 
Russian exports will continue to be vigorously pushed in 
1931. Wurtemburg, Southern Germany, reported an im- 
provement in the textile industry with one leading mill 
now working on full time. Milan, Italy, cabled that a big 
cotton manufacturing combine has been completed after 
considerable negotiation, greatly strengthened Italy’s com- 
petitive position in the field. The organizations included 
are Cotonificio Veneziano, Benigne Crispi and Manifatture 
Toscana Rinnite. The new company will have a capital of 
100,000,000 lire and will have 430,000 spindles and 6,000 
looms, making it the largest Italian cotton manufacturing 
enterprise. Brussels reports said a more optimistic tone 
was in evidence during the early part of March, according 
to the Belgian trade press. The spinning mills, however, 
still have large stocks on hand. The light improvement in 
the demand for raw cotton continued. 

Detroit wired that automobile manufacturers state that 
more than seasonal advances in production are being made 
by the automobile industry during March and predict that 
April will see an output of close to 400,000 cars which will 
compare favorably with past performances. St. Louis 
wired that retail stores generally report slightly better sales 
and almost all of them expect fairly good spring business. 
On April 1 the International Harvester Co., it seems, will 
reduce wages of all salaried employees ranging from 4% 
to those between $3,000 and $5,000 to 10% to those of 
$5,000 or over. 
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Sales of 51 chain store companies. including three mail 
order houses. showed sales during the first two months of 
this year of $547,306,.540, compared with $576,080,739 for 
the corresponding period in 1930, a decrease of 4.99% ac- 
cording to Merrill, Lynch & Co. Washington wired that 
the Department of Labor’s index of wholesale prices declined 
2% during February amounting to 75.5, compared with 77.0 
in January and 92.1 in February 1930. 

The weather during the week has been rather mild than 
otherwise and has remained fair, though on the 19th inst. 
there was some rain. To-day the temperatures here were 
33 to 45 degrees and the forecast was for fair weather to-night 
and to-morrow with northerly winds. Within 24 hours 
Boston has had 36 to 48 degrees, Montreal, 36 to 40; Phila- 
delphia, 34 to 50; Portland, Me., 36 to 46; Chicago, 32 to 36; 
Cincinnati, 30 to 36; Cleveland, 32 to 34; Detroit, 30 to 38; 
Milwaukee, 30 to 40; Kansas City, 36 to 50; St. Paul, 32 
to 42; St. Louis, 32 to 46; Winnipeg, 30 to 38; San Fran- 
cisco, 54 to 68; Seattle, 48 to 56; Hamilton, Bermuda, 50 
to 54. Corpus Christi, Texas, wired March 16 that 11 
inches of rain fell mostly within a period of two hours and 
flooded the Mexican residential section of Bishop, 35 miles 
southwest of that city and forced scores of persons from their 
homes. It was estimated that the damage to crops would 
be relatively small, since only 15% of the inundated section 
had been planted. The water was receding to-day. 








Trend of Employment in United States During Febru- 
ary—Department of Labor Reports Increased 
Wages and Employment in 15 Industrial Groups. 

Making public, on March 18, its report of changes in 
employment and pay-roll totals in February 1931, as com- 

pared with January 1931, based on returns from 42,383 

establishments in 15 major industrial groups having in 


February 4,575,140 employees whose combined earnings 
in one week were $113,623,246, the Bureau of Labor Sta- 
tistics of the United States Department of Labor says: 

The combined totals of these 15 industrial groups show an increase of 
less than 1-10 of 1% in employment and an increase of 4.7% in p2y-roll 
totals. These changes represent only the establishments reporting as the 
figures of the several groups are not weighted according to the importance 
of each group. 

Increased employment in February was shown in 4 of the 15 industria] 
groups: Manufacturing, 1.4%; anthracite mining, 0.4%; quarrying and 
non-metallic mining, 3.4%; hotels, 1.9%. 

Decreased employment was shown in February in each of the remaining 
11 groups: Bituminous coal mining, 2.6%; metalliferous mining, 4.4%; 
crude petroleum producing, 2.2%; telephone and telegreph, 1.4%; power- 
light-water, 1.4%; electric railroads, 0.3%; wholes: le trade, 1.4%; retail 
trade, 3.2%; canning and preserving, 1.3%; laundries, 0.6%; dyeing and 
cleaning, 1.7%. 

Manufacturing Industries. 

Employment in manufacturing industries in February 1931 increased 
1.4% as compared with January and pay-roll totels increased 7.5%. These 
changes are based upon returns made by 13.377 identical establishments 
in 54 of the chief manufacturing industries in the United States, having 
in February 2,772,219 employees whose combined earnings in one week 
were $66,567,283. 

Regularly manufacturing employment and pay-rolls show a marked 
upward trend in February, following the customary decreases in January 
due to inventory-taking and repirs, and the increases in February this 
year comp:re f.vorably with those in the years prior to 1930; in February 
1930 the incre se in employment was only ‘ .1% and the increase in pay- 
rolls only 3.5%. 

Eight of the 12 groups of m»nufecturing industries showed employment 
gains in February, and 10 groups showed py-roll gains. The textile 
group gained 4.1% in employment, leather 3.5%, stone-clay-glass 2.3% 
and tobacco 10.2%. Pay-roll gains included 23.5% in the vehicles group. 
13.5% in leather, 11.6% in textiles, 10.5% in stone-clay-gliss and over 
6% each in the iron and steel and other metals groups. Decreases were 
shown in both items in the food and paper groups, and in employment 
alone in the chemic Is and miscellaneous industries groups. 

Increased employment in February was shown in 31 of the 54 separate 
industries, and incressed pay rolls in 43 industries. The outstanding gains 
were 13.8% in stoves, 11.9% in cigars, 8.8% in woolen and worsted goods 
and over 7% each in millinery and corpets, about 6% each in both men’s 
and women’s clothing, shirts, stamped ware, cast-iron pipe and hosiery, 
and 4.5% in boots and shoes. Automobiles gained 2.4%, the iron and 
steel industry 0.4% and cotton goods 0.2%. In nearly every instance 
pay-roll increases were much greater than employment increases. The 
notable pay-roll increases were 52.5% in automobiles, 24.9% in carpets, 
"22.3% each in stoves and stamped ware, and between 11 and 18% each 
in 8 of the textile industries and in cement 2nd glass. 

There were no de-reases in employment in February of especial sig- 
nificance. 

Four of tre 10 industries surveyed but not included in the Bureau’s 
indexes reported increased employment in February as compared with 
January, these being: Riyon, 0.5%; jewelry, 2.9%; paint and varnish, 
1.2%, and beverages, 1.2%. Decrexsed employment in February was 
shown as follows: Radio, 5.4%; aircraft, 4.8%; rubber goods, 0.2%; beet 
sugar, 76.1%; cash registers, &c., 2.5%, and typewriters, 1.6%. 

Six of the nine geographic divisions reported increased employment in 
Februiry, the New England division leading with a gain of 2.3%, followed 
by the Exst North Central with a gain of 1.6%, and the South Atlantic 
with a gain of 1.3%. The West North Central and Mountain divisions 
both show decreased employment owing to the beet sugar industry's ended 
season; the Pacific division reported a drop of 1%. 

Per capita earnings in manufacturing industries in February 1931 were 
6.1% greater than in January 1931. 

In Februzry 1931 11,354 operating establishments in 62 manufacturing 
industries reported an average of 90% of full-time operation, this being 
1% greater than the average reported in January 1931. 





INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Moathly Average 1926— 100.) 












































Employment. Payroll Totals, 

Manufacturing Industrtes. Feb. Jan. Feb. Feb. Jan. Feb. 

1930. | 1931. | 1931. | 1930. | 1931. | 1931. 

General index. ..........- -----| 90.3] 73.1] 74.1 | 90.7 | 62.3] 67.0 
Food and kindred products...--- 96. 89.9 | 89.2) 99. 90.9 | 89.3— 
Siaughtering and mest packing.| 102.7 96.6 94.0 | 104.4 | 101.7 96.3 j 
Confectionery . ......-------- 88.1] 83.1 | 83.9 | 90.4] 81.1] 79.1. 
500 CURE. s ccncussssccesoeda 77.3 74.3 74.7 75.4 73.9 76.2} 
I es asad ono ce aletcedainieal 101.0] 90.4] 89.0 | 104.8 | 87.7| 87.9; 
DEG 54 ioctsecbaek 97.7| 90.5] 90.6} 100.3| 89.6| 89.5 
Sugar refining. cane.-... 89.9 81.4 79.9 92.0 79.3 72:3} 

Textiles and their products. 91.9| 75.5 | 78.6 | 89.7] 64.8] 72.3 
Cotton goods.........-. --| 88.7| 73.2| 73.3 | 846] 65.3] 65.8) 
Hosiery and knit goods......- 93.6| 75.0| 79.3| 97.4| 64.4| 72.0! 
CG its carvsnnvértamaws 97.0| 81.6} 84.3| 96.1] 70.8| 78.6: 

Woolen and worsted goods....| 84.8] 68.8| 74.8| 80.5| 61.9| 71.9 
Carpets and rugs........-... 99.3] 67.0| 71.7] 86.1] 50.2] 62.8} 
Dyeing and finishing textiles--| 100.4 | 92.9] 95.5 | 992] 85.9] 96.2) 
Clothing, men’s...........-.- 89.7| 71.2] 75.6] 83.4] 53.9] 62.9, 

Shirts and collars...........- 90.8 | 67.2 71.5 85.6 52.9 59.1 

Clothing. women’s. .-..-.---- 100.0 | 87.8} 93.6] 99.9 72.1 85.3 

Millinery and tace goods...... 95.5| 76.8| 82.4] 94.8] 63.3 | 73.0 

Iron and steel and their products_| 92.9| 71.6| 72.0| 93.5 | 56.8] 60.4 

90.8| 74.8| 75.1| 93.8] 58.8 | 64.9 

67.6 | 53.8| 56.8! 656] 46.8| 50.6 

94.7| 78.9| 75.8, 93.3] 67.4| 64.6 

97.8 | 71.9| 72.3| 97.8| 56.9| 59.1 

86.7 | 69.7] 69.2| 84.0| 53.5] 54.1 

116.5 | 74.4| 73.0/ 114.9] 56.6] 57.6 

71.6| 60.9] 60.0| 68.3| 49.8] 49.9 

80.8 | 52.7| 60.0| 73.0] 38.5] 47.1 

74.7| 54.1] 564.3] 71.3| 43.1 | 44.7 

72.5| 50.9] 50.6] 69.8| 40.0] 40.3 

70.1| 53.6] 54.8] 67.1| 44.9] 47.1 

83.3 | 62.7| 63.7| 77.2| 48.4] 52.2 

91.4| 76.7| 79.4| 83.3] 58.6| 66.5 

89.9| 77.6| 77.6| 90.3] 69.9| 72.0 

91.8| 76.5| 79.9| 81.3| 55.4] 64.9 

101.0] 93.6 | 92.5 | 196.3] 93.9| 93.3 

Pape Sota annaesnaan a] S| Be] $3) 8 oe 

ween n nnn nnn nnn--- . t x 5. y 7 

Printing, newspapers... 22. 109-2 | 107-1 | 108-8 | 113:8 | 108.4 | 107-2 

Chemicals and allied products...| 936 | 84.5 | 83.9 | 100.2| 81.7| 83.7 

97.1| 90.8| 90.5] 98.4| 84.3| 87.5 

99.4| 73.5| 74.2| 93.4; 66.6] 66.5 

100.1 | 81.0] 79.7] 103.0] 81.8] 83.1 

72.9| 57.5| 58.8] 69.0] 45.9] 50.7 

66.1] 56.1 | 56.9] 63.7] 44.4] 50.3 

57.7| 43.9] 44.5| 50.6] 32.0] 34.0 

92.4] 78.5| 79.5| 86.5] 60.1] 65.4 
89.0] 67.3) 70.1} 89.8] 59.3] 67.3. 
85.2 | 69.7] 70.7] 85.1] 58.7] 62.4) 
Stamped and enameled ware. -| $3.1 | 68.6 | 72.7| 78.9| 54.8| 67.0' 
wehene ee and copper prods} g¢9 | 70.2] 69.8| 87.5| 60.1] 60.6° 
S products... ---.-..--.- 91.1| 77.7| 85.6| 84.8] 68.2] 69.31 
— =e smoking tobacco} a 
and snult. . ~-......------- 93.9 | 93.7] 93.8] 97.1] 87.2] 88.17 
vane == --=---- 90.7| 75.6| 84.6] 83.3| 65.9| 67.0" 

pond H transportation.-| 965 | 66.7| 66.9| 89.0| 49.4| 61.0 
Sesshenen ok dene wreeeee- 91.8] 69.9] 71.5] 90.2] 38.9] 59.41 
Car building “snd tepairing,| ©42| 34.5) 36.4] 70.7| 35.2) 38.4) 

electric railroad............ 

On building and” tepairing.| 9-1] 79-7] 79.7) 91.3] 77.1] 78.8 

steam railroad ..-..-.----.- 81.6 | 63.1] 62.1 | 87.8] 58.2] 61.5 

a tadustries - - «=o 103.6 | 82.2| 81.3 | 105.7| 73.1| 73.6 

\gricultural implements. - - - -- 121.3] 77.6| 75.8 | 126.4| 66.8] 66.6 

Electrical machinery, apparatus} 

and supplies. -.------------ 112.1] 87.9] 87.7] 115.0| 78.8] 80.5 

Pianos and organs... ---..-~.- 50.6 | 43.3| 421 | 45.1] 33.1 |7 30.6 

Rubher bonts and shoes. - - - - . - 92.5] 69.7] %8.1 | 93.0| 54.7| 47.4 

Automobile tires & inner tubes-| gn 2] 68.9 68.1 81.9 59.0] 60.9 

Shipbuilding - ._...--..------ 121.0 | 103.7 | 100.3 | 124.6 ' 98.3! 96.2 











Employment Conditions Surveyed by U. S. Employment 
Service—Sees January Improvement Maintained in 
February. 


In a summary of employment conditions throughout the 
country, the United States Employment Service had the 
following to say on Mar. 18: 


There were few substantial employment increases during February. Sev- 
eral of the major industries expanded their operating schedules somewhat and 
engaged additional help. Another encouraging feature of the month was 
that the improvement in the industrial-employment situation which occurred 
in January was maintained. 

Seasona] influences were largely responsible for the upward trend noted 
in the boot and shoe industry. Quite a number of factories producing boots 
and shoes operated at capacity in several of the New England States, due to 
receipt of rush orders for the Easter trade. Many shoe-factory workers who 
had been idle for some time past were recalled, and a further improvement 
may be registered in this industry during March. 

Increased activity was noted in several branches of the textile industry. 
An upward trend in both production and employment was quite noticeable 
in certain localities in the knitting mills, hosiery establishments, and in 
plants manufacturing rayon products and woolen goods. The cotton-textile 
mills did not share so conspicuously in this improvement. Many of the 
cotton mills, particularly those located in the southern and southwestern 
States, continued on part-time schedules, and there was considerable unem- 
ployment among these workers. 

A better condition was revealed in the iron and steel centers of the country. 
Production schedules were stepped up in several of the large iron and steel 
establishments, and quite a number of men were recalled to their jobs. 
Large orders have recently been booked and a further gradual increase in 
activity and employment is expected in the iron and steel industry during 
the next 30 to 45 days. 

The improvement in the plants manufacturing automobiles and automobile 
accessories was somewhat spotty ; however, the outlook in this industry was 
much brighter at the close of the month than it has been for many weeks. 
The month of February witnessed some increases in production in a number 
of these factories, which resulted in additional help being engaged. 

The majority of the rubber-tire factories worked below normal, but a 
gradual increase in activity is confidently expected as the automobile in- 
dustry expands. An upward trend was noted in the shipbuilding yards and 
additional] skilled mechanics were engaged. 

While some increase in employment occurred in a number of the radio 
manufacturing establishments, part-time schedules prevailed in this industry 
as a whole. The curtailment of employment and production in the meat- 


packing industry was due to seasonal influences. 
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Logging operations, particularly in the Northwest, remained on a greatly 
curtailed basis and thousands of men were idle. Metalliferous mining con- 
tinued on a basis greatly below normal, affecting a great many metal-mine 
workers, with no immediate improvement anticipated. 

Building remained dull and large surpluses of these craftsmen were 
reported. However, considerable improvement is expected in March, as 
huge building and construction programs are to be started in practically 
every State as soon as weather conditions permit. 

The installation of hundreds of miles of natural gas pipe lines in various 
parts of the country, Federal projects, and municipal improvement pro- 
grams will soon be offering employment to thousands of men who have 
been idle throughout the winter months. Agricultural work will absorb 
many men during March in connection with the preparation of soil for 
spring planting. 








Col. Ayres of Cleveland Trust Company Believes Re- 
covery of Business Activity Likely to be Slow Pro- 
cess—Study of Wage Rates. 

In the “Business Bulletin” of the Cleveland Trust Co., 
issued Mar. 15, Col. Leonard P. Ayres, Vice-President of 
the company, besides discussing the business situation, in- 
solvencies, &c., also has something to say regarding wage 
Tates, as to which he states that “it is clear from the history 
of the past 90 years that the long-term trend of wage rates 
is a rising one, and that intermediate declines have never 
been proportionate to the declines in commodity prices.” 
In viewing the business situation, Col. Ayres makes the 
statement that “the first quarter of the year continues to 
produce evidence indicating that the bottom of the business 
depression has been reached, but there are as yet no 
reliable signs that a sustained recovery is getting under 
way.” Col, Ayres’s comments in the “Bulletin” continue: 


Industry and trade are definitely more active than they were a month 
ago, but in most lines the improvement is no more than seasonal in 


character. Businesa sentiment is better, and until recently stock prices have 
been rising strongly. Oonditions in the bond market appear to be clearly 
improving. 


This summary of conditions is by no means inspiring. It would have 
fitted last month almost as well, and even the month before that. It now 
seems not unlikely that with minor changes it would serve to describe in 
turn several coming months. The hope for a real upturn this spring does 
not yet need to be abandoned, but it is fading, and a genuine increase of 
activity in automobile production, in building construction, and in iron 
and steel output would be needed to sustain and revive it. 

The recovery of business activity is likely to be a rather slow process 
when the decline into the depression has been accompanied, as it has this 
time, by general and serious, but uneven, reductions in commodity prices. 
After that has happened industry and trade have to make great numbers 
of difficult readjustments, for everything that they do is controlled by 
prices. These readjustments include the working out of more efficient and 
economical methods of manufacturing, better organization of merchandizing, 
the acceptance of narrower margins of profit, securing less costly financing, 
reduction of overhead expenses, and the like. 

The return of prosperity does not come spontaneously after the com- 
modity price structure has been disrupted, and purchasing power has been 
depleted by unemployment. It has to be worked for, planned for, and 
laboriously reconstructed. The advent of depression is often sudden, and 
unforeseen. The bringing back of prosperity is not that kind of a process 
at all. Prosperity returns when business men in general determine that 
by exercising all the energy and resourcefulness that they have they can 
operate their businesses so ae to cover expenses, and have something left 
over for dividends. That process is now under way. 

Wage Rates. 

Wage rates for industrial workers are not adjusted downwards nearly 
so easily as much of the current discussion of the subject assumes. It is 
true that there has been during this depression a cunsiderable decline in the 
reported wages of industrial workers, and the trend in that direction still 
continues. The current discussion of the matter does not in the main 
concern itself with euch declines as these, but rather with the possibility 
of reductions more nearly proportionate to the declines that have taken 
place in the levels of commodity prices. 

In this connection it is enlightening to study the history of industrial 
wage rates in this country. The Bureau of Labor Statistics has just 
published a compilation of average hourly rates of pay of industrial workers 
in this country since 1840. The results are shown in graphic form in the 
diagram. The average hourly rate for 1913 is taken as being equal to 100, 
and those for the other years are given as percentages of that base figure. 

The average during the first decade of the period was about 35, and by 
1861, when the Civil War began, it had risen to 40. That war, like the 
World War, brought a great advance in wage rates that continued for some 
years after the coming of peace. By 1873 the rate had almost reached 70. 
Then came the great depression of the 70’s, accompanied by a most severe 
decline in commodity prices, and the wage rates dropped to a little 
below 60. For more than a decade after that commodity prices continued 
to decline, but wages moved in the other direction until by 1900 they were 
well above the levels reached shortly after the Civil War. 

From that level they moved on up to 100 just before the beginning of 
the World War. Tiat war and the following period of inflation lifted 
them almost to 235. The depression of 1921 dropped them just below 210, 
and the following period of prosperity lifted them again to the level of the 
post-war peak. During all this long period of years the number of hours 
worked per day was slowly declining, so the line does not represent 
changes in earnings, but only in hourly rates. During the whole long 
period, too, the average output per man per hour has been increasing, and 
that is what has been primarily responsible for making the wage increases 
possible. 

From the last pre-war year of 1860 to the peak of wage rates in 1873 was 
a period of 13 years, and in that time wages advanced by some 77%. The 
wage advance of the World War period lasted from 1913 to 1929, or a 
duration of 16 years, and the increase amounted to 134%, or almost 
twice as much relatively as that of the Civil War period. During the 
depression of the 70’s commodity prices declined 30% while wage rates 
fell only 14%. From 1920 to 1922 commodity prices dropped 34% while 
wage rates declined only 11%. 








The comparisons are not satisfactory, for this country had not yet returned 
to a gold basis for its money in the years just subsequent to the Civil War, 
and there are other factors making comparisons difficult. Nevertheles. it 
is clear from the history of the past ninety years that the long term trend 
of wage ratez is a rising one, and that intermediate declines have never 
been proportionate to the declines in commodity prices. 

Insolvencies. 

This depression is bringing a great increase in the numbers of insolvencies 
among business firms, just as all previous depressions have. The number of 
commercial failures in 1930 was the greatest on record for any one year, 
while January of this year made a new high secord for any eingle month, 
and this past month established a new high mark for Februaries. These 
facts are far from cheering, but their import ie. not quite so serious as 
might at first appear, for it must be remembered that the number of firms 
in business is far greater than it was during any of the previous serious 
depressions. 

A more accurate picture of the situation may be had from studying the 
diagrram [This we omit—Ed.} in which the lines show the per cent of busi- 
ness firms failing each year from 1880 through 1980. This percentage 
rose to 1.32 in the depression of 1884. It remained relatively high during 
the following decade, and reached a peak of 1.46 in the depression of 1893, 
and one of 1.40 in 1896. Then it declined irregularly for a long term of 
years, and finally dropped to .29 in 1919. During the whole war period 
business conditions were so very favorable that failures were few. A similar 
situation developed during the Civil War when commercial failures dropped 
to almost insignificant numbers, 

After the World War the percentage of firms failing rose sharply until 
it reached 1.08 in 1922. It remained relatively high during the following 
years of prosperity, showing that business competition was keen despite the 
fact that national wealth was rapidly increasing. In 1930 the failure rate 
rose to 1.10% according to the Bradstreet figures on which the diagram is 
based. This is the highest rate in 86 years, or since 1897. This year is 
starting off in a way which promises to bring an even higher rate, and if 
this should happen it would not be astonishing, for business failures have 
often reached their high points late in depressions, and sometimes even 
after business improvement was well under way. 

Iron and Steel. 


Seven more blast furnaces became active during February, following a 
similar increase in January. In major depressions of the past the first 
substantial increase in the number of active blast furnaces has usually in- 
dicated the bottom of the depression. Probably these increases will prove to 
have the same important significance. 

Despite the advancing rate of production the total output of iron during 
the first two months of this year is only about half of what it was in the 
corresponding period of 1929, and less than 60% of that of January and 
February of last year. The output is small, but the fact that production 
has fallen to such low levels lends strength to the belief that the recent 
change for the better is genuine, and not likely to prove to be a false start. 

Steel operations continue to advance at a gradual rate, slightly in excess 
of seasonal expectations. Most of the support for the increased operations 
seems to be coming from the automobile industry. Railroad purchasing 
has been unusually quite, while building demands continue to be quite un- 
inspiring. Price movements are irregular. Scrap and pig iron quotations 
have weakened, while steel prices remain fairly firm. 

Steel Prices. 

Steel rails cost the railroads just as much per ton this year as they did 
eight years ago. The quoted price is $43 per ton, which is the same as it 
has been since the autumn of 1922. Meanwhile the prices of structural 
steel beams, which as a mill product more nearly resemble rails than do 
other forms of steel, have been declining until they are now only about 
two-thirds as much as they were in 1923. The pegged price for steel raile 
is not new in the industry. For 11 years from 1902 to 1913 the price 
remained at $28 a ton, and then was advanced to $30 in 1914, the year in 
which other steel prices dropped to the lowest levels ever reached. 

These relationships of rail prices to other steel prices are shown in the 
diagram. [This we omit—Ed.] In the upper section the heavy broken 
line shows the prices of rails from 1902 to 1914 if the price in the first 
year is taken as equal to 100. The dotted line shows the prices of structural 
steel beams on the same basis. In the 13 year period the price of rails 
remained unchanged until the last year, when it rose 7%, while the price 
of beams made an irregular decline of 36%. The lower section of the dia- 
gram tells a similar story for the post-war period. The price of rails hae 
remained unchanged during the past nine years, while the prices of struc- 
tural beams have declined by 38%. 

These instances are cited because they afford a striking example of a kind 
of trade restraint that constitutes an important obstacle to business recovery. 
The pegging of prices at artificially high levels exercised an important 
influence in causing this depression, and the maintenance of such pegged 
prices is a barrier against the return of prosperity. 

Cycles and Sequences. 

Relationships formerly existing between certain important economic series 
have been greatly disturbed since the close of the World War. One striking 
example of this sort of departure from old and well established relationships 
is illustrated in the diagram [This we omit—Ed.]. The three lines in the 
diagram represent month by month the fluctuations of stock prices, bond 
prices, and interest rates in the long series of business cycles of the past 
52 years. 

The solid line shows the fluctuations of the prices of common stocks above 
and below their computed normal levels. The dotted line gives the corres- 
ponding changes in the prices of high grade railroad bonds. The light, 
dashed line shows the movements of commercial paper rates, but in this 
case the line has been plotted upside down, so that the portions above the 
normal line really represent relatively low rates, while these below that 
line indicate that the rates were high. 

All the lines have been smoothed, and their fluctuations have been so 
adjusted as to make them equal, over this long period, to the fluctuations 
of business activity. The computed normal levels from which the fluctua- 
tions were measured were those formed by centered moving averages of 
their own original data, 42 months in length. The purpose of all this has 
been to make it possible to study their movements and relationships during 
this long series of business cycles. 

Quite early in the period the three lines begin to develop a fairly systematic 
sequence of movement. The interest line moves up first in a period of 


recovery the bond line follows, and the stock line moves in third place. 
They make their tops in this order, and then follow in the same relation- 
ships on the way down. By the beginning of this century, in 1901, this 
order had become well established, and it was followed almost perfectly 
until the outbreak of the war in 1914. 


no such orderly arrangement. 


From that time on there has been 
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Since that time, and up to now, the stock line has been increasingly late 
in its movements, while the bond line and the interest line have tended to 
move together, but with much crossing and irregularity. There does not 
appear to be as yet any developing tendency for the three lines to re-es- 
tablish their old pre-war relationships, but on the contrary they seem now 
to be more thoroughly out of phase with one another than ever before. 
They do not hold out much hope for methods of forecasting based on former 
norma] sequences of movement. 

It is interesting to observe that the etock line was notably late in turn- 
ing up in the severe depression of 1884-85. It was still later in making its 
turn in the depression of 1921. It is already clear that in the present de- 
pression ite upturn will be very late as measured from the turning points 
of the other two lines. The recent great bull market in stocks continued 
long after the decline in business activity, and the stiffening of interest 
rates, indicated that a down-turn was overdue, 60 perhaps a delay in the 
turning up of the stock price line is natural. 








Decision of U. S. Supreme Court Gives Bankruptcy 
Court Exclusive Jurisdiction in Foreclosure Cases— 
Comment by Henry Wollman. 


From the New York ‘“‘Herald-Tribune” of March 18 we 
quote the following communication addressed to that paper 
by Henry Wollman, of Wollman & Wollman, of this city, 


regarding a recent decision affecting foreclosure cases: 
To the New York “Herald-Tribune”’: 

A decision of far-reaching importance has just been rendered by the 
United States Supreme Court that I am quite sure will be a surprise to 
many members of the legal profession and probably will be something more 
than that to bankers who have been floating bonds secured by mortgages 
on real estate in different parts of the United States. 

The Supreme Court on Feb. 24 held that where the owner of real estate 
is put into or voluntarily goes into bankruptcy no court outside of the 
bankruptcy court can foreclose a mortgage on property situated either 
within or outside of the territory of the bankruptcy court. 

A corporation incorporated under the laws, we will say, of Delaware or 
West Virginia, owning property in New York, Chicago, St. Louis and San 
Francisco, worth millions of dollars, mortgaged to secure bonds amounting 
to millions of dollars, goes into or is put into bankruptcy in Wilmington, 
Del., or Charleston, W. Va. Under this decision no State or Federal Court 
in New York, Chicago, St. Louis or San Francisco can, after such bank- 
ruptcy proceedings have been instituted, entertain a suit to foreclose the 
mortgage on the properties situated in their own States, but the trustee 
under the mortgage or the holder of the mortgage, if there is no trustee, 
must go into the bankruptcy court in Wilmington or Charleston for relief 
in the way of foreclosure and cannot go anywhere else for any relief. The 
same thing would be true if the owner of the mortgaged property was an 
individual. 

The case that I refer to is Isaacs v. Hobbs Tie & Timber Co., reported 
in United States Supreme Court Advance Opinions (Lawyers’ Co-operative 
Publishing Co.), March 9 1931. 

Henrietta Cunningham was adjudged a bankrupt in Texas. She owned 
mortgaged land in Arkansas. The mortgagee instituted foreclosure pro- 
ceedings in Arkansas. Mr. Justice Roberts, voicing the unanimous opinion 
of the Supreme Court, beld that the courts of Arkansas had no jurisdiction 
to foreclose the mortgage and that the only court that had jurisdiction was 
the bankruptcy court in Texzs. That suit was instituted in a State court in 
Arkansas, but if the foreclosure suit had been brought in a Federal court in 
Arkansas the result would have been the same. 

Justice Roberts, in the course of his opinion, said: 

“Upon adjudication, title to the bankrupt’s sare at dl Wn in the trustee”’ 
(in bankruptcy) ‘‘ with actual or comnareetive pommesia d is placed in the 
custody of the pene! ae | court. . he tithe wy title and fright to possession 
of all my y owned and pegenees ssessed by the bankrupt vests in the trustee 
- — A. ate Of the filing of the petition in bankruptcy, no matter  whecher 

ted within or without the district in which the court sits It 
follows that the bankruptcy court has exclusive jurisdiction to deal with the 

y of the bankrupt estate. It may order a sale of real estate lying 
outside "he dis district . _When this jurisdiction has attached the 
court’s possession cannot be affected by actions brought in other courts. 

Thus, while valid liens existing at the time of the commencement 
of a bankruptcy proceeding are preserved, it is solely within the power of a 
court of wr ya A to —— their validity and amount and to decree 


the method of t liquida J exercise of this Pog 
necessarily forbids ee amon with it ‘by foreclosure proceedings in other 


comes. Ay ch, save for the bankruptcy proceeding would be competent to 


That is now the law, but it should be changed by Federal legislation. 


HENRY WOLLMAN. 
New York, March 16 1931. 








F. W. Dodge Corporation Reports a Turn for the Better 
in Building Construction in February. 

A turn for the better has been made by residential building 
according to February figures released by F. W. Dodge 
Corporation. Downhill for more than two years, this type, 
looked to by economists as the construction class to indicate 
a forward movement after depression, has shown the first 
turn with its February record. This first reversal since 
1928 is found in a total of $77,917,800 in residential contracts 
awarded during the month in the 37 States east of the Rockies. 

A nearly equal division is made by the three major con- 
struction totals this month, a grand total of $235,405,100 
being broken into the $77,917,800 already mentioned as 
residential; $78,844,500 for non-residential; and $78,642,800 
for public works and utilities. Dwellings erected indivi- 
dually and apartments are the larger elements in the housing 
groups with housing developments also occupying an im- 
portant position. 

New York City accounted principally for the gain in new 
apartment building during the month. Non-residential con- 
struction which totalled $78,844,500 for the month was low 
when compared with the corresponding month last year. 

Gains in total construction over both the previous month 
and February of last year were produced in two of the 





thirteen Dodge territories. These were New England and 
Central Northwest territory, the latter comprising Minne- 
sota, the Dakotas, Northern peninsula of Michigan and 
northwest Wisconsin. Reflection of seasonal advances of 
February over January were shown by gains in six additional 
territories. 

For the two months of the current year residential building 
was off only $9,000,000 as compared with the same period 
of 1930. This was a loss of about 6% and compares with a 
loss of almost 50% for the corresponding two months of 1930 
in contrast with 1929, indicating that the deflation in this 
type of building has been largely completed. 








Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on March 7 
totaled 723 ,534 cars, the Car Service Division of the American 
Railway Association announced on March 17. This was an 
increase of 41,534 cars above the preceding week this year, 
when loading was reduced somewhat due to the observance 
of Washington’s Birthday. It was, however, a reduction of 
150,182 cars below the same week last year and a reduction 
of 224,005 cars below the corresponding week in 1929. 
The details follow: 

Miscellaneous freight loading for the week of March 7, totaled 266,579 
cars, 71,298 cars under the same week in 1930 and 97,681 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 220,465 
cars, a decrease of 29,883 cars below the corresponding week last year and 
39.494 cars below the same week two years ago. 

Coal loading amounted to 129,123 cars, a decrease of 15,575 cars below 
the same week in 1930 and 40,214 cars under the same week in 1929. 

Forest products loading amounted to 34,051 cars, 23,969 cars under the 
corresponding week in 1930 and 30,852 cars under the same week two years 
ago. 

Ore loading amounted to 5,344 cars, a reduction of 2,793 cars below the 
same week in 1930 and 5,388 cars below the same week in 1929. 

Coke loading amounted to 7,970 cars, a decrease of 2,137 cars below the 
corresponding week last year and 5,051 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 41,556 cars, 572 cars 
above the corresponding week in 1930, but 351 cars below the same week in 
1929. In the Western Districts alone grain and grain products loading 
amounted to 27,780 cars, an increase of 763 cars above the same week in 
1930. 

Live stock loading totaled 18,446 cars, 5,099 cars below the same week 
in 1930 and 4,974 cars under the corresponding week in 1929. In the 
Western Districts alone, live stock loading amounted to 14,403 cars, a 
decrease of 4,219 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1930 but also with the same 
week in 1929. 


Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 
Five weeks in January____________- 3,490,542 4,246,552 4,518,609 
Four weeks in February____.______- 2,835,680 3,506,899 3,797,183 
Week ended March 7_..-....-----. 723,534 873,716 947 ,539 
ES od cick cdilnds Silk ee eel 7,049,756 8,627 ,167 9,263 ,331 








World’s Exports Within 10% of Last Year—James A. 
Farrell says World Wide Depression is Subsiding 
—Eighteenth National Foreign Trade Convention 
to be Held in New York May 27-29. 

Signs are apparent of a steady though gradual improve 
ment in world trade, declares James A. Farrell, Chairman 
of the National Foreign Trade Council, in issuing the call 
for the Eighteenth National Foreign Trade Convention, to 
meet in New York on May 27, 28 and 29 next. World exports 
for 1930, as estimated by the Council, amounted to about 
$27,000,000,000, almost six and a half billion dollars less 
than the export trade of 1929. In actual volume of export 
trade, however, it is noted, figures now available show 
that, accounting for reduction in prices, the world in 1930 
carried on 90% of the export trade of 1929, and almost 
a billion dollars more in exports than before the war. In 
urging American foreign traders to consider carefully the 
problems of the present year, Mr. Farrell says: 

“There are indications that the world-wide depression in business, with 
which we have been dealing for several months, is subsiding and that the 
upturn is beginning. 

“Our commerce confronts a situation which merits the consideration of 
all concerned in foreign trade. It is a time for thorough examination of 


economic conditicns, and for practical demonstration of that spirit and 


habit of co-operation that so signally marks American foreign trade 
practice.” 


Among the speakers who will address the New York 
meeting are Victor M. Cutter, President, United Fruit Co., 
Boston, on “Our Relations with Latin America”; Wallace 
R. Farrington. publisher of the Honolulu “Star-Bulletin” 
and ex-Governor of Hawaii, on “The Pacific Area”; Dr. 
Max Winkler, Vive-President, Bertron, Griscom & Co., on 
“Underlying Economic Conditions Affecting Credits’; 


James A. Farrell, President, United States Steel Corp., on 
and several distinguished 


“The World Trade Outlook”, 
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guests from Latin America and Europe. The American 
Manufacturers’ Export Association, the Export Managers’ 
Club of New York, the National Association of Credit Men, 
the National Council of American Importers and Traders, 
and special committees of foreign trade executives of banks 
and of advertising managers will co-operate with the Coun- 
cil in holding group sessions at the convention. One of the 
general sessions will be exclusively devoted to the problems 
of Latin America. Plans are being made for the attendance 
of more than 3,000 American foreign traders from 40 States, 
while foreign business men and delegates from American 
Chambers of Commerce abroad are expected from 20 foreign 
countries. 

Sessions will be held at the Hotel Commodore, and there 
will be a World Trade Banquet on May 27, the opening day 
of the convention, and a Trade Promotion Dinner for for- 
eign trade specialists on May 28, while the Council’s Trade 
Adviser Service will be available to all delegates throughout 
the convention. 








Annalist Weekly Index of Wholesale Commodity Prices 
at New Low. 


The Annalist Weekly index of Wholesale Commodity 
Prices, at 109.3, is at a new low for the depression, is 1.4 
points lower than last week (110.7), and is 5.2% lower than 
at the first of the year. Continuing, the “Annalist’’ says: 

A number of commodities, such as cotton, wool, gasoline, crude petro- 
leum and copper, which bad declined last week, continued to decline this 
week, and to this list were added declines in live stock (a sharp reversal 
from last week's upturn), lower prices for meats, eggs and flour and a sharp 
drop in leather. With the exception of oats, all grains are lower. Advances 
were recorded by hay, hides, silk, bituminous coal, tin and chemicals. 

Fluctuations in live stock prices are the consequence of an uneven supply, 
but the continued decline to the lowest point in the depression, at $10.38, 
against $11 last week, is to be attributed to curtailed demand, because 
cattle slaughters, in the main, have been 7% less than last year. Hogs, 
at $7.89, also are at the lowest level in the depression, and their steady 
decline can be related to the diminished export demand of pork products, 
exports for lard in January being 16.5% below those of January 1930. 
Cotton declined to 10.75 cents because previous expectations of a sharply 
reduced acreage are not being borne out by current reports. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 





—— 


Daily” of March 17, from which we quote, also said in part: 
The reports which are telegraphed weekly to the Committee, characterized 
the situation in most of the New England States as generally improved and 


noted progress in the movement toward stabilization of industry in that 
area, 


Public Works Aid South. 


Public works construction is benefiting sections of the South and the 
Boulder Dam project is expected to aid the situation in the West, the 
Committee is advised. 

Col, Woods announced also that contracts for 110 public and semt- 
public projects involving an expenditure of nearly $80,000.000 were awarded 
last week in 32 States and the District of Columbia. Contracts reported 
to the Committee since Dec. 1 now total $781,819.726, it was stated. 
Thad Holt, regional director for the southern States, informed the 
Committee that the largest steel mill in Alabama is operating at 70% 
capacity as compared with 30% last December. 


Building Expedited in West. 


William Hotchkiss, field director for the Pacific Coast, advised of activ- 

ities to expedite construction work in California and reported that much 

interest is being given to the question of stabilization. 

Harold P. Fabian, reporting for the area including Montana, Idaho, 

Wyoming, Colorado and Utah, said that the unemployment situation is 

“rapidly easing’’ with the approach of spring weather. He said that public 

works projected authorized by the Legislatures are in some cases already 

under way. 

William Phillips, director for New England, New Jersey and Delaware, 

advised the Committee of improvement in Maine, New Hampshire, Ver- 
mont, Connecticut, and Massachusetts. The telegrams made public by 
Col. Woods, follow in full text: 

From Thad Holt, regional director, Southern States: 

“In Mississippi State Highway Department is doubling its efforts to 
get under way road work made possible by emergency Federal aid funds, 
four additional projects having been presented this week for approval. Bids 
to be opened April 2 for enlarging post office at Greenville. Clay County, 
one of the hardest hit by drouth and bank failures, launching ‘live at home 

campaign in which dozens of farmers pledge themselves to purebred corn 
crops, sweet potatoes, Irish potatoes, and tomato acreages. Sites for new 
$70,000 post office at Cleveland asked for April 13. 

‘In Noxubee County, Macon Chamber of Commerce will finance bi- 
monthly sale day at which property of any description will be auctioned 
off to highest bidder, no charge being made for sale service. Reported 
that quantity of seed, implements, livestock are being offered. New 
planing mill at Hazelhurst representing a $40,000 investment is expected 
to give employment to about 30 families. 

“In Alabama, Mobile employment committee announced their district 
will benefit from expenditure of more than $4,000,000 public improvements 
on work now under way or to be started soon. Head of largest steel mill 
in State reports that operations now at 70% of capacity, which is normal, 
and compares with 30% operation last December. Jefferson County 
approved bond issue of $1,500,000 to complete court house. Birmingham 
has given employment to 1,528 men since beginning emergency relief work 
in parts; 841 of original men still employed; total forces now 1,300; estimated 
6,000 persons benefited from work. 

‘In Tennessee Legislature committee on unemployment expected to 
make its report next week. Williamson County has recived allotment of 











(1913100). 
Mar. 17 1931.| Mar. 10 1931.| Mar. 18 1930. 

99.8 101.3 126.4 
116.3 117.3 136.3 
102.8 102.7 130.8 
129.0 133.5 149.5 
105.7 106.0 122.7 
123.2 123.2 149.9 
101.1 101.1 110.3 

87.8 89.0 115.5 
109.3 110.7 133.3 

















A. E. Dickinson of Indiana Limestone Co. Finds New 
Construction in United States Gaining in Volume. 
New construction in the United States is gaining in 
volume, according to a nationwide survey by the Indiana 
Limestone Co., issued March 8 at Chicago. ‘‘More than 


Red Cross garden seed to be distributed in every section. Distribution 
of free coal from Tennessee State mines at Petros to cease Sunday, ac- 
cording to provision of Legislature Act. Between 70 and 75 cars of coal 
have been distributed free during winter. 

“In South Carolina one local committee working with Red Cross on 
rehabilitation of portion of 600 dependent families with plan to make 

them self-supporting on idle farms. In North Carolina over 70 counties 
organized for employment and relief work. State-wide ‘live-at-home’ 
program reported meeting with excellent response. Asheville conducting 
very suceessful wood yard to provide work for needy.’’ 








Wholesale Price Index of National Fertilizer Associa- 
tion Shows But Slight Change for Week Ended 
March 14. 


: : eyes , The weekly wholesale price index of the National Fertilizer 
$500,000,000 has been invested in new building in the first fee “a ‘ ; ; 
two months of the year,” said President A. E. Dickinson. Association, comprising 476 commodity prices declined one 


He added: 


Residential building in some communities is ahead of a year ago. In 


fractional point during the week ended March 14. During 
the preceding week the index number advanced one frae- 


recent weeks there has been more activity in this type of construction | tional point. In its advices March 16 the Association says: 
than show in a like period since 1928, such activity being especially notice- The index number now stands at 75.8, compared with 76.4 last month 
able in New York. Many leaders in the industry now believe residential | and 91.3 for the corresponding week a year ago. (The index number 100 
construction is pointing the way back to a renewal of genera! business | represents the average for the three years 1926-1928.) Five of the 14 


activity. 


groups in the index advanced, while four declined during the latest week. 


Heavy engineering and public works construction has swung sharply | Fats and oils, other foods, grains, feeds, livestock, building materials and 
upward, showing a gain of approximately 30% over the same period | the group of miscellaneous commodities advanced. Textiles, metals, fuel 


in 1930. 


(including petroleum and its products) and fertilizer materials declined. 


Although there is still an oversupply of available commercial and indus- Prices for 27 commodities advanced, while prices for 26 commodities 
trial space in some sections, which fact has caused this type of construction | declined. Eggs, pork, lard, butter, steers, practically all grains, tin, 


to lag, signs point to a revival of activity along this line in several) cities 
Chicago chalked up gains over the first two months’ period of 1930 
There has been a spurt in residential building here, too. 


- | silver, turpentine, cement, brick, calfskins, hides, cottonseed oil and 
- | hemp prices advanced. Lower prices were noted for cotton, cotton yarns, 
wool, burlap, canned fruits and vegetables, coffee, copper, lumber, crude 


Considerable new building is under way or projected for the South and | petroleum, gasoline and rubber. 
Pacific Coast. Atlanta, Ga., Dallas, Tex., and San Francisco, Calif., in The index numbers for each of the fourteen groups in the index are 


particular, look forward to good totals. 


Building permits in the Northwest are gaining. Improvement is also 


reflected in reports from New England. 








shown in detail in the table below. 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 


























While it is not expected construction will rebound to boom proportions, PRICES (476 QUOTATIONS 1926-1928==100). 
recent reports indicate the bottom has been sounded and the movement 
is now definitely upgrade. Latest Week| Preceding | Month Year 
Mar, 14’31 Week, Ago. Ago. 
Col. Woods of President’s Emergency Committee for | 4! Groups (14)------------------ 03:6 66.8 60.0 85:6 
M sti H , eee eS ee eee 4 . ° . 
Employment Finds Improved Labor Conditions af TE. 3 ‘> roan te Teeetenbnees 26.5 20-5 ag =: 
New England, South West and Other Sections. Grains, feeds and livestock aaa 71.1 68.7 70.0 92.4 
eae ° é ‘ert r materiais......-..---- x " . u 
“Somewhat better conditions” regarding employment in Mixed SGN. oncdncccces 92.4 02.4 92.4 99.9 
New England, the Pacific Coast, Rocky Mountain and Agricultural implements......... 05.4 05.4 95:6 96.8 
Sita iis lahsacene : E 
southeastern States were announced Mar. 16 by Col. Arthur puttang teasariais 83:5 33:3 $3.1 4.8 
Woods, Chairman of the President’s Emergency Committee De. --<.eil Bibcninonscervers o.1 717 ay 04.8 
for Employment, upon the receipt of field reports from these | House turnishings....--22---227| 92.5 92.5 92.7 98.8 
rm P we modi 72.0 71.9 71.7 83.7 
sectionston current developments. The “United States | _ Miscellaneous commodities ------ : : 
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Office Vacancies—National Association of Building 
Owners & Managers Finds 24,321,615 Square Feet 
Idle. 


From its Chicago bureau the “Wall Street Journal” of 
March 16 reports the following: 


Report of National Association of Building Owners & Managers for 

January 1931, covering 1,935 buildings located in 41 cities and having totz] 
floor space of 165,611,811 square feet, shows vacancies amounting to 
24,321,615 square feet, or 14.69%. Report further states that vacancies 
are sufficient to take care of normal business expansion for at least three 
years. 
Although 65 new office buildings having floor space of 11,512,082 square 
feet now are under construction, the Association considers any materia] 
increase in percentage of vacancies within the next few months improbable 
due to fact that only 633,000 additional square feet will be available 
for occupancy by May 1. Of the remaining new buildings under con- 
struction 7,881,622 square feet of new space will come on the market before 
the end of the year. 








Secretary of Labor Doak Reports Increase in Industrial 
Employment During February. 

Secretary of Labor Doak, in a statement issued March 12, 
announcing a gain of 1.4% in employment in February over 
January said that the showing “is the first satisfactory 
indication of a general upward trend since the stock market 
collapse in October 1929. Mr. Doak’s statement follows: 


W.N. Doak, the Secretary of Labor, announces that the volume of em- 
ployment index of the Bureau of Labor Statistics for manufacturing in- 
dustries for February will show a gain of 1.4% in employment in February 
over that of January of this year. The volume of pay rolls will show an 
increase of 7.5% in February over January. 


These figures are based upon a comparison of 13,377 identical manu- 
facturing establishments employing in February 2,772,219 workers having 
a@ weekly pay roll in February of $66,567,283. The figures giving the 
details will be contained in the March release of about the 18th of the month. 

Usually employment and pay roll indexes show an upward trend in 
February following the customary decreases in January due to inventory 
and repairs. The increase in employment, however, from January to 
February 1930 was only 1-10th of 1%, the increase in pay rolls only 3.5%. 
The present increase compares favorably with those in years prior to 1930, 
and is the first staisfactory indication of a general upward trend since the 
stock market collapse in October 1929. 








National City Bank of New York Finds Net Profits in 
1930 of 900 Corporations 40% Below 1929. 

In its March Bulletin the National City Bank of New 
York states that ‘“‘annual reports for 1930 have now been 
published by some 900 industrial and merchandising com- 
panies and show that net profits were approximately 40% 
below those of 1929, and 28% below 1928.”" According to 
the bank ‘aggregate net profits of the group amounted to 
$2,097 ,000,000 in 1930, to $3,470,000,000 in 1929 and to 
$2,929,000,000 in 1928.”" The bank continues: 





As measured by quarterly reports issued during the year, there was an 
increase in the second quarter over the first, followed by a decline in the 
third and fourth quarters. Our tabulation of the statements of 550 com- 
panies for the first half-year, published last September, indicated a decline 
of but 30% from the corresponding period of 1929, but the reports for the 
full year reflect the further curtailment in volume that occurred during 
the last six months, as well as the further decline in prices that necessitated 
substantial write-offs on inventories. 


The accompznying table is divided according to fifty major lines of busi- 
ness and shows the number of available reports in each group, their com- 
bined net profits (less deficits) after all charges but before dividends in 
1929 and 1930, with the percentage change, also their combined capital 
and surplus ‘as given on the published balance sheets at the beginning of 
each year, with the percentage change, and the rate of net profits return 
upon capital and surplus for the two years. Rate of return is a better 
measure of the profitableness of industry than a mere compz2rison of profits, 
for the reason that the latter does not allow for the surplus earnings and 
new capital that are invested in industry from year to year. For the 
industrial group as a whole, the rate of return in 1930 amounted to 7.2%, 
while the corresponding figure in 1929 was 13.3% and in 1928 was 12.0%. 


It is believed that this summary of 900 corporations gives a fairly accu- 
rate picture of the trend of business profits last year, although the showing 
of individual groups is subject to change as the later reports become avail- 
able. Preliminary or estimated figures have been included for about 40 
large and representative companies pending the publication of actual re- 
ports, but it is not thought that final figures will change the results mate- 
rially. A limited number of companies whose fiscal years closed during 
the latter half of the calendar year or on Jan. 31 1931 are also included 
for the sake of completeness, but their importance is not large in relation 
to the total. 


Last year 147 companies, or 16% of the total, actually reported larger 
profits than in the year before. On the other hand, 182 companies, or 
20% of the total, reported deficits before dividends aggregating $108,- 
976,000, which have been deducted in arriving at the net profit figure in 
each group. 

Steel, Automobiles and Petroleum. 


Profits in the iron and steel industry, as measured by the reports of 40 
companies, declined from $369,000,000 to $179,000,000 or by almost 52%. 
Capital and surplus at the beginning of last year totaled $3,703,000,000 as 
compared with $3,278,000,000 the year previous, and rate of return dropped 
from 11.3% to 4.8%. 


In the automobile industry, net profits of 19 manufacturers declined from 
$348,000,000 to $170,000,000 or by 51%, and rate of return on capital 
and surplus, which totaled $1,527,000,000 at the beginning of last year, 
dropped from 25.1% to 11.1%. An even greater decrease was experienced 
by the 39 companies making automobile accessories and parts. 


In the petroleum group of 41 companies, there was an indicated decline 
in earnings from $628,000,000 to $343,000,000 or by 45%. (Excluding 12 
of the large organizations for which preliminary or estimated figures were 
used, the decline amounted to 45.1%.) Capital and surplus at the begin- 
ning of last year aggregated $6,490,000,000 and the rate of return declined 
from 10.8% to 5.3%. 


Lack of space prevents a discussion of each of the different lines in 
detail, or the special factors that affect past and future earnings and are 
constantly changing. A number of industries held up surprisingly well 
last year, among which might be mentioned amusements (motion pictures 
and theatres), baking, confectionery and beverages, miscellaneous food 
products, restaurant chains and railway equipment. Seventeen tobacco 
companies reported combined earnings actually larger than those of the 
preceding year, but this is accounted for by the outstanding showing of 
the four large cigarette manufacturers, earnings of the remaining 13 com- 
panies decreasing by 32%. 
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U MMARY OF INDUSTRIAL CORPORATION PROFITS FOR YEARS 1929 AND 1930 WITH PERCENTAGE RETURN ON CAPITAL AND SURPLUS. 

























































Nat Profits. Per Cent Capital and Surplus. Per Cent Rate of Return. 
No. Industry. Change. Change. 
1929. 1930. 1929. 1930. 1929. | 1930. 
9 | Agricultura! implements. ................----- $67,093,000 $45,553,000 —32.1 $401.640,000 $440.239,000 +9.6 16.7%| 10.3% 
10 63,150,000 67,367,000 +6.7 317,934,000 399,909,000 | +25.8 19.9 16.8 
23 19,299,000 028 —58.4 165,135,000 172,516,000 +4.5 11.7 4.7 
19 348,318,000 169,780,000 | —51.3 1,389,999,000 | 1,527,008,000 +9.9 25.1 11.1 
39 81,712,009 832,000 | —59.8 335,218,000 97,321,000 | +18.5 24.4 8.3 
16 54,592,000 48,421,000 | —11.3 344,289,000 357,114,000 +3.7 15.9 13.6 
36 49,533,600 34,529,000 | —30.3 581,073,000 608,784,000 +48 8.5 5.7 
23 | Chemicals...... OR LENS ARLES MRO A EAE RES 197,929,000 146,913,000 | —258 1,084,092. 1,251,246.000 | +15.4 18.3 11.7 
10 | Coal mining... _. | Lede leh nti edelemsianian bat 9,652,000 8,037,000 | —16.7 355,992,000 354,986,000 +0.3 2.7 2.3 
13 | Confectionery and ® verages............-....- 34,858,000 35,123,000 +08 142,827 .000 156,290,000 +9.4 24.4 22.5 
MEN ida ccacuscbcunecesaaseoatdena 6,650,000 | def.10.116,000 | -.._- 201 557.000 202,522,000 +0.5 3.3 <i 
ee SI id is nonccne sockncnedésboucane 44,081,000 47,512,000 +78 182,009,000 260,979 000 | +43.4 24.2 18.2 
15 | Drage and oundrias. ......cccccnccoccccccccces 72,757,000 77 805,000 +6.9 333,420,000 362,124,000 +8.6 21.8 21.5 
28 | Electrical equipment... Ketan hme kakire ote a 133,515,000 80,688,000 | —39.6 699,372,000 826,159,000 | +18.1 19.1 98 
EE Foo Ul te ccc anessencdyencduenedined 5,112,000 6,609,000 | +29.3 132,326,000 139,128,000 +5.1 3.9 48 
35 118,608,0C0 96,891,000 | —18.3 850,481,000 894,469,000 +5.2 13.9 10.8 
6 998,000 | def.1,139.000 | —..-- 34,662.00 37,880,000 +9.3 2.9 aha 
16 43,943,600 19,158,000 | —56.4 307.734,000 354,713,000 | +15.3 14.3 5.4 
22 58,152,000 44,175,000 | —24.0 403,110,000 414,209,000 +28 14.4 10.7 
40 369,239,000 178,649,000 | —51.6 3,277,585,000 | 3,702,905.000 | +13.0 11.3 48 
7 2,135,000 2,043,000 —4.3 12,766,000 13,689,000 +7.2 16.7 14.9 
5 1,953,000 238.000 | —87.8 22,078,000 24,138,000 +9.3 8.8 1.0 
86 | Machinery and tools 55,385,000 29,373,000 | —47.0 358,015,000 391,860,000 +9.4 15.4 7.5 
19 | Meat packing...................-.-.. 36,799,000 28,276.000 | —23.2 676,835,000 693,653,000 +2.5 5.4 4.1 
29 | Merchandise, chain stores 99.903.000 78,734,000 | —21.2 577,016,000 626.707 .000 +8.6 17.3 12.6 
10 | Merchandise, department stores 14,495,000 9.097.000 | —37.2 131,333,000 133,474,000 +1.6 11.0 6.8 
4 | Merchandise; mail order 44,997,000 8,365,000 | —81.4 309,670,000 396,741,000 | +28.1 14.5 2.1 
5 | Merchandise, wholesale 4,050,000 | def.2,090.000 | —-.... 65,735,000 64,132,000 —2.4 6.2 oe 
Ph Ses ES Cava nenecasacacencccetesesu 155,935,000 32,651,000 | —79.1 868,614,000 | 1,165,895,000 | +34.2 18.0 2.8 
15 | Mining, other non-ferrous 107 ,287.000 55,507,000 | —48.3 769,062,000 99,849,000 | +17.0 13.9 6.2 
ee IER os snaccnccesedencendesscasee 29,945,000 16,213,000 | —45.9 141,322,000 143,891 .000 +18 21.2 11.3 
2 ee Oe CRN i Seccnsccncdtecterssuisanece 13,726,000 3,394,000 | —75.3 103,126,000 121,182,000 | +17.5 13.3 2.8 
et ee OE FOOEOIIN . 6 oc cn ncccccscccccacsceces 13,737,000 9,484,000 | —31.0 153,022,000 166,241,000 +8.5 9.0 5.7 
Sh Sn 5 di eh dnt heonenscnccnecotendeséessa 627,539,000 343,177,000 | —45.3 5,805,722,000 | 6,489,612,.000 | +11.7 10.8 5.3 
BD |} PORNO, WING BNO... cwccwcccccccsccccece 39,115,060 31,109,000 | —20.5 188,359,000 193,645,000 +2.8 20.8 16.1 
is Printing and publishing 34,669,000 29,191,000 | —15.8 128,977,000 141,361,000 +9.6 26.8 20.6 
1 H 58,315,000 53,315,000 —8.6 744,047,000 775,708,000 +4.3 78 6.9 
8 11,040,000 8,450,000 | —23.5 101,074,000 100,726,006 —0.3 10.9 8.4 
13 3,622,000 3,555.000 —18 36,361,000 802,000 +1.2 10.0 97.7 
10 37,013,000 | def.3.067,000 | -.... 556,570,000 648,969,000 | +16.6 6.6 abe 
4 16.779,000 10,239,000 | —39.0 253,755,000 186,567,000 | —26.5 6.6 5.5 
20 25,655,000 15,914,000 | —38.0 189,018,000 197,365,000 +4.4 13.6 8.1 
12,229,000 | def.1,915,000 | -..-- 126,664,000 134,446,000 +6.1 9.7 oie 
os y 2,872,000 2,935,000 +2.2 ,584,000 37,139,000 +1.5 78 7.9 
+e Sugar, Cuban. ..........---..-.......-.....- def.2,905,000 | def.15,681,060 |  _..- 278,095,000 271,265,000 —2.5 pe anm 
Textile products, miscellaneous... ............. 15,426 .000 2.917.000 | —81.1 53,897,000 .787 000 +4.5 10.0 18 
$0 | Tebaceo......... 2222. connec cenn enn eon nee e 108,333,000 117,306,000 +8.3 715,657,000 775,336,000 +8.3 15.1 15.1 
DF WOE a wn wren nce nncensnecacocccsssncccccccese def.4,868,000 | def.1.524,.000 |  .... 129,951,000 125,650,000 —3.3 --- --- 
62 | Miscellaneous, manufacturing... .............. 111,466,000 84,259,000 | —24.4 671,328,000 767,872,000 | +14.4 16.6 11.0 
26 | Miscellaneous, services. .............-..-....- 14,275,000 9,543,000 | —33.1 180,232,000 182,832, +15 7.9 5.2 
900 Total...... Se $3,470,113,000 |$2,097,823,000 | —39.6 |!$26.025,340,000 |$28,929,975,000 | +11.2 13.3 7.2 
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Federal Reserve Board Reports Department Store Sales 
In February Above Those for January. 
Department store sales were slightly larger in February 
than in January, on a daily average basis, according to pre- 
liminary figures reported to the Federal Reserve Board. 
The Board’s preliminary index, which makes allowance for 
estimated seasonal movements, advanced from 97 to 98% 
of the 1923-25 average, approximately the level main- 
tained during the last half of 1930. In comparison with a 
year ago, the aggregate value of sales in February, according 
to the preliminary figures, was 9% smaller the Loard 
says, in making available the following on March 10: 
PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 











Jan. 1 Number of | Number 
Federal Reserve Dtstria February .* to Reporting of 
Feb. 28. Stores. Cities 

Di itinassscstadacaasmesoaun —9 —9 97 29 
Oe —5 —6 51 28 
PE, a cnccscéebe cndncbed —9 —li1 40 16 
ak aabbebhbcanetsensehe —10 —8 46 16 
Rada nctimosdcabpodsanans —5 -—-4 76 40 
Bsn cncadunddbctbaaduécbea —16 —1i11 33 20 
Sh ccdscccocshchsonsudssso —8s —s 59 33 
Gy Mb edeacune bbb noudnbobes —18 —13 22 10 
DDS + dasncvsbebcusnesee —4 —3 22 13 
EE SE codnnncbésuedcdatosc —8 —5 28 16 
| SS eS eee —12 —10 16 6 
Ges PED cneccsbsioaucdcbso —10 —9 70 27 
ee ee —9 —8 560 254 

















* February figures preliminary; the month had the same number of business 
days this year and last. 








February Plant Operations Show 13% Gain Based 
on Electrical Consumption. 


Signalized by advances in every industrial group over the 
two preceding months and marking definitely increased 
industrial activity, February operations in American manu- 
facturing establishments gained 13% over January, according 
to returns received on electrical energy consumed in 3,800 
plants throughout the country, “Electrical World” reports. 
In making available its report March 16, it says: 

Adjusted for the shorter working month, February returns showed a 
weighted average well above the averages for other recent months and 
ascant per cent lower than a year ago, when the industrial depression 
was still young. The gap by which current plant operations fail to equal 
those of a year ago appears to be closing; in a number of industries it is 
no longer large. 

Activity in metal-working establishments advanced 18% from January, 
25% from November; in iron and steel mills, 20% from January and nearly 
as much from November. The manufacture of automobiles, parts and 
accessories rose 14% over December and 19% over November. 

Metal-working and iron and steel mills, considered together as the 
“metals group,'’ are sensitive to changes in industrial expansion and re- 
construction. This branch of industry ran at a high level during 1928, 
1929 and a part of 1930. The present follows a much quieter period. 

Textiles rose 13% from the aver ge of the three preceding months after 
an earlier gain from the low point in August; rubber has advanced 31% 
since November; leather has climbed steadily for a number of months. 

The rate of manufacturing activity in February, compared with January 
and Februzry 1930, all figures adjusted to 26 working days and bused on 
consumption of electrical energy as reported to the ‘Electrical World” 
(monthly average 1923-1925 equals 100), follows: 


NATION AS A WHOLE, 















































a ae 
Industrial Group. February | January | February |2 Months 2 Months 
1931. 1931. 1930. 1931. 1930. 
All industria! groups-.-......-- 110.3 97.6 123.5 103.9 122.6 
Metal industries group------- 114.0 98.5 135.0 124.5 115.7 
Rolling milis and steel plants.-| 116.5 103.4 143.0 109.9 143.0 
Metal working plants (ferrous 
and non-ferrous) ......---- 112.3 95.0 130.5 103.6 128.6 
Leather and its products_-.---. 76.1 71.6 86.5 73.8 98.4 
DS cn ctuennacducnion 99.3 86.1 103.3 92.8 102.8 
Forest products..-.....-...-- 84.2 82.6 94.7 83.4 91.0 
Automobiles, incl. mfr. of parts 88.9 67.5 116.6 78.2 108.2 
Stone, clay and glass.....-...-. 102.6 75.3 116.7 88.9 124.5 
ee Ge EE, ncceccccedec 127.0 111.8 138.0 119.4 129.4 
Rubber and its products------ 112.9 99.0 133.1 105.9 138.7 
Chemical and allied products.| 146.4 132.0 139.6 139.3 138.1 
Food and kindred products...}| 122.0 118.3 129.2 120.1 130.7 
eee 114.8 113.9 25.4 114.3 124.9 
INDEX OF MANUFACTURING ACTIVITY. 
Base Average Month 1923-1925. 
February | January |December| November| February 
1931. 1931. 1930. 1930. 1930. 
pO ee ere 110.3 97.6 99.1 104.3 123.5 
Automobiles | = Saad Darts 
and accessories) .......---- 88.9 67.5 77.9 74.9 116.6 
Chemical products (including 
EE a 146.6 132.0 133.5 145.0 139.6 
Food products. .....-.---.-- 122.0 118.3 107.1 124.4 129.2 
ee eae 116.3 103.4 110.2 106.5 143.0 
Metal working....-......--.- 112.3 95.0 97.8 89.6 130.5 
Leather products......-.--.-- 76.1 71.6 68.7 63.0 86.5 
Forest products............- 84.2 82.6 73.3 86.5 94.7 
Passer G06 ONG s< ccccecacenss 127.0 111.8 117.0 112.3 138.0 
Rubber products..-....-.-.-- 112.9 99.0 84.3 86.1 133.1 
Shipbuilding. .....-....----- 114.8 113.9 99.0 105.5 125.4 
Stone, clay and glass......-. 102.6 75.3 100.6 106.2 116.7 
NE. OC. wcnrtibdagecoan wei 99.3 86.1 89.8 87.0 103.3 











Country’s Foreign Trade in February—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 

at Washington on March 16 issued its statement on the for- 


ended with February. The value of merchandise exported 
in February 1931 was $226,000,000, as compared with $348,- 
852,000 in February 1930. The imports of merchandise 
are provisionally computed at $175,000,000 in February 
the present year, as against $281,707,000 in February the 
previous year, leaving a favorable balance in the merchan- 
dise movement for the month of February 1931 of $51,- 
000,000. Last year in February there was a favorable trade 
balance on the merchandise movement of $67,145,000. 
Imports for the 2 months of 1931 have been $358,213 ,000, 
as against $592,675,000 for the corresponding 2 months 
of 1930. The merchandise exports for the 2 months of 
1931 have been $475,667,000, against $759,701,000, giving 
a favorable trade balance of $117,454,000 in 1931, against 
a favorable trade balance of $167,026,000 in 1930. Gold 
imports totaled $16,145,000 in February, against $60,- 
198,000 in the corresponding month of the previous year; 
and for the 2 months were $50,571,000 as against $73,- 
106,000. Gold exports in February were only $14,000, 
against $207,000*%in February 1930. For the 2 months in 
1931 the exports of the metal foot up $69,000, against 
$9,155,000 in the 2 months of 1930. Silver imports for 
the 2 months of 1931 have been $4,772,000, as against 
$8,679,000 in 1930, and silver exports $5,205,000, as against 


$11,223,000. Following is the complete official report: 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1931 corrected to Feb. 17 1931.) 
































Me:ichandise. 
February. 2 Months Ending Feb. 
Increase (+) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Doliars. | Dollars. Doliars. Dollars. Doliars. 
BAGO ok db casntidccsu 226,000 | 348,852 475,667 759,701 | —284,034 
(MGs 602 ewneapium 175,000 | 281,707 358,213 592,675 | —234,462 
Excess of exports....| 51,000 67,145 117,454 167,026 
Greets CC PNT. cneel. stave tf \cxned 1. cheese €. .. denen 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 









































1931. | 1930. 1929. 1928. 1927. 1926. 
1,000 1,000 1,000 1,000 1,000 1,000 
Doliars.} Dollars. | Doliars. | Dollars. | Dollars. | Doliars. 
Exports— t 
ER is dk cccn une 249,667 410,849) 488,023) 410,778) 419,402) 396,836 
PE 6 tndoantess 226,000 348,852) 441,751] 371,448; 372,438) 352,905 
Se cinebavacdcess  ewhntnm 369.549 489,851) 420,617) 408,973) 374,406 
Bninoigedmeemed smd 331,732) 425,264) 363,928) 415.374) 387,974 
Di <csisccemecnnod  saaael 320,034) 385,013) 422,557) 393,140 6 
PG: cccccneedaedel andeen 294,659) 393,186) 388,661] 356,966] 338,033 
CREE ee 266,650) 402,861] 378,984) 341,809) 368,317 
AURIS. . itctcondddul * ‘Siviive 297.765) 380,564) 379, 374,751) 384,449 
EE SE Eas 312,207) 437,163) 421,607) 425,267) 448,071 
Si ciessacucecl ‘sedban 326,896) 528,514) 550.014) 488,675) 455.301 
Se 288,978) 442,254) 544,912) 460,940) 480,300 
SOU Ciéidecclecee. ‘Saccve 275,193) 426,551) 475,845) 407,641] 465,369 
2 months ending Feb.| 475,667 759,701' 929,774) 782,226 791.840' 749,741 
8 months ending Feb. 2,243,442 3,377,608 3,680, 142 3,281,309 3,393,647 3,296,26 
Imports— 
ME. « cc nvaniinse 183,213) 310,968) 368,897| 337,916) 356,841) 416,752 
PY 6 a's danasces 5, 281,707| 369,442} 351,035) 310,877) 387,306 
MEE sosksccsapeade ones 300,460) 383,818) 380,437] 378,331) 442,899 
SERRE Ber 307,824; 410,666) 345,314) 375,733) 397,912 
Be btWidiendanses -attada 284,683) 400,149] 353,981) 346,501) 320,919 
Dtwhicesésonmabdl sanees 250,343) 353,403) 317,249) 354,892) 336,251 
PE setontcscosesel| Seebas 220,558] 352,980) 317,848] 319,298) 338,959 
SE ca ceacownceeh <eesea 218,417] 369,358) 346.715) 368,875| 336,477 
SE ck cncubeael~ wtsasd 226,352} 351,304) 319,618) 342,154) 343,202 
CO inécctes dvsued - dented 247,339] 391,063) 355,358) 355.738] 376,868 
RE . cobaseel, saeses 203,593} 338,472] 326,565) 344,269] 373,881 
PE Ewessiacsonal. scaden 208,650} 309,809) 339,408) 331,234) 359,462 
2 months ending Feb.| 358,213] 592,675) 738,339) 688,951] 667.718) 804,058 
8 months ending Feb./1,683,137'2,705,661'2,.743,851'2,750, 519 2,796,567 2,966,891 





EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 



































eign trade of the United States for February and the 2 months 




















Gold. Stlover 
1931. | 1930. | 1929. | 1928. | 1931. | 1930 1929 iv28. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Dollars .\ Dollars .\ Doliars .\ Doliars .| Dollars .| Dollars .\ Dollars .| Dollars. 
Erports— 
January ...... 55| 8,948) 1,378) 52,086] 3,574) 5,892] 8,264] 6,692 
February.....-.- 14 207 1.425 25,806 ----| 5,331) 6,595) 7,479 
OS aa nee 290} 1,635) 97,536 acest Ope 814) 7,405 
ee ones 110} 1,594) 96,469 ----| 4,646) 5,752) 6,587 
he eee whe 82 467| 83,689 ----| 4,978) 7,485) 6,712 
i dowensnie a ane 26 550} 99,932 ----| 3,336) 5,445) 7,456 
DE tecdansudnd ----| 41,529 807| 74,190 ----| 3,709} 6.795) 6,160 
August ........ ----| 39,332 881] 1,698 ----| 4,544) 8,522) 9,246 
September- ....-. ----| 11,133] 1,205) 3,810 ----| 3,903) 4,374) 6,229 
OO. cocsece ----| 9,266) 3,805 992 ----| 4,424) 7,214) 7,252 
November. ..-.-- ----| 5,008] 30,289) 22,916 ----| 4,102] 8,678] 7,674 
December. .-.-..- wwe o 36] 72,547) 1,636 ----| 3,472) 6,369] 8,489 
2 mos. end.Feb. 69} 9,155) 2,803) 77.892) 5,205) 11,223) 14,859) 14,171 
8 mos.end. Feb.) 106,373) 118,687| 108,045 249,476) 29,360) 53.274) 59,909 -803 
Imports— 
ET okécen 34,426) 12,908] 48,577) 38,320) 2,896] 4,756) 8,260) 6,305 
February. ....-.- 16,145) 60,198] 26.913] 14,686 ----| 3,923] 4,458] 4,658 
RS Scccces- ----| 55,768) 26,470) 2,683 ----| 4,831) 6,435] 5,134 
pithsestena ----| 65,835) 24,687) 5,319 ----| 3,570) 3,957) 4,888 
| ae ----| 23,552} 24,098) 1,968 ----| 3,486] 4,602) 4,247 
Baste sostasx ----| 13,938] 30,762) 20,001 wooe| 3,707) §&,022) 6,321 
Fis sndicdaud ----| 21,889) 35,525) 10,330 ----| 3,953] 4,723] 6,544 
ee ee ----| 19,714] 19,271] 2,445 ----| 3,492) 7,345) 6,496 
September... -_- ----| 13,680) 18,781} 4,273 ----| 3,461] 4,111] 5,739 
pee £045.66 ~----| 35,635] 21,321] 14,331 ----| 3,270} 5,403] 7,319 
November-_....- ----| 40,159} 7,123) 29,591 ----| 2,652) 5,144) 5,448 
December... ...-. ----| 32,778} 8,121] 24,950 ----| 2,660) 4,479) 5,120 
2 mos, end.Feb.| 50,571| 73,106) 75,490) 53,006} 4,772) 8,679) 12.718) 10,963 
8 mos. end. Feb.|/214,426| 183,248) 161,410) 99,169] 24,260) 39,884] 49,384) 39,040 
12 mos. end. Dec. 396 054/291 ,649)| 168,897 42,761| 63,940) 68,117 
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GOLD AND SILVER. 





























February. 2 Months Ending Feb. 
Increase (+-) 
1931. 1930. 1931. 1930. Decrease (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Doliars. Dollars. 
Gold— 
int odnienrbon ss 4 207 69 9,155 —9,086 
NR  ibine tdwmescdel 16,145 60,198 50,571 73,106 —22,535 
Pees OF GHPOTW. oth cscce | costa | | eesese | endece 
Excess of importe....| 16,131 59,991 50,502 63,951 
Stlver— 
RGTOE.. cita a cneenornss 1,634 5,331 5,205 11,223 —6,018 
bwbedéesssyene 1,876 3,923 4,772 8,679 —3,907 
Excess of exports....}| ----- 1,408 433 2,544 
Excess of tmports - - - - Das - picts’! 'sebhen © sonnae 

















Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—Volume of Business at 
Low Level in February. 


In its preliminary summary of agricultural and business 
conditions in its District, issued March 16, the Federal 
Reserve Bank of Minneapolis states that ‘the District volume 
of business continued at a low level during February, al- 
though there was a slight improvement over the level in 
January.” The Bank adds: 


Abnormally warm weather continued to stimulate certain lines of activity. 
However, the daily average of bank debits in February was 20% smaller 
than in February last year. The country check clearings index for February 
was 19% below the index for February last year. Freight carlozdings in the 
first three weeks of February were 18% smaller than in the corresponding 
weeks a year ago. Decreases, a8 compared with last year’s figures, also 
occurred in electric power consumption, postal receipts, department store 
sales and flour production. Increases occurred in building permits, linseed 
product shipments, livestock receipts and grain marketings. 

The estimated cash income of northwestern farmers in February from the 
marketing of cash crops, dairy products and hogs was 25% smaller than in 
February last year. Increases in cash income occurred in durum wheat and 
flax, but these were more than offset by decreases in income from bread 
wheat, rye, potatoes, dairy products and hogs. All important farm product 
prices were lower in February than a year ago. 

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


% Feb. 1931 

Feh. 1931. Feb. 1930. of Feb. 1930. 
$6.614,000  $8.996.000 74 
3,430 000 2.296.000 149 
33,000 323.000 10 
413.000 257.000 161 
2,327.000 3.663.000 64 
11.611,000 13,988.000 83 
8,106,000 13,756.000 59 














Survey of Corporation Earnings in 1930 by 
Ernst & Ernst. 


Aggregate profits for 1930 of 1,432 corporations including 
972 industrials, 171 railroads, 103 telephone companies, 95 
other public utilities and 91 financial institutions, were 
28.49% under the profits of the same companies for 1929, 
according to compilations made from published financial 
statements by Ernst & Ernst, accountants. The study 
includes all the leading corporations whose net earnings for 
1930 have been reported to date. We quote therefrom as 
follows: 


For the 972 industrials, in 30 lines and miscellaneous, the compilations 
show that net profits for 1930 were in the aggregate 39.73% less than for 
1929. Two of these 31 groups show greater profits: Amusement com- 
panies, 1.91%; drugs, 6.18%. Of the 972 individual companies, 188 
show better results and 784 poorer results, 1930 compared with 1929. 

For the 171 railroads, net operating income, 1930, was 30.57% lower 
than in 1929. 

Operating income of the 103 telephone companies for 11 months was off 
2.09%. But profits of the 95 other public utilities for 11 months were 
1.90% better. 

The group of 91 financial institutions, including banks, investment 
trusts and others, showed net earnings for 1930 52.88% lower than for 1929. 

Comparing 1930 with 1928, the Ernst & Ernst analysis shows that the 
aggregate net profits for 1930 of 886 industrial corporations in the 30 
different groups and miscellaneous, were 28.68% lower than for 1928 
and 39.67% lower than for 1929. Seven of the groups show greater 
profits for 1930 than for 1928: Amusement companies, 97.10%; bakeries, 
4.99%; beverages and confections, 21%; drugs, 25.56%; railroad equip- 
ment, 33.69%; restaurant chains, 11.87%; tobacco products, 2.92%. 
Better results in 1930 than in 1928 were shown by 265 of the 886 individual 
companies; poorer results by 621 companies. 

A further comparison going back to 1927 is made in the analysis and 
shows that earnings of 782 industrials for 1930 were in the aggregate 
40.38% under 1929, 29.67% under 1928 and 16.63% under 1927. 

The trend of industria] earnings through the year 1930 as compared 
with the trends during 1929 and 1928 is set forth in the following summary: 














1930 Compared with 1929 1930 Compared with 1928 

Industrials. No. of Compantes Decrease|No. of Companies Inc. or Dec. 
First quarter ........... 312 24.03% 246 .92% Ine. 
First six months...----- 480 31.61% B52 7.89% Des. 
First nine months....... 271 36.28% 217 20.62% Dee. 
Full yea?....6--.---<-- 972 39.73% 886 28.68% Dec. 





In any studies of this character, the analysis points out, 
where it is not possible to make adjustments for mergers, 
consolidations or expansions during the periods covered, 
the resulting relative percentages will not give an exact 
“It seems reasonable to assume, for example, 


comparison. 





that many of the 782 industrial companies in the four-year 
comparison expanded substantially and (or) absorbed or 
merged with other concerns; so if for instance the 1930 
earnings are shown to be lower in comparison with the 
1927 figures, the percentage of decline may not adequately 
express the extent to which earnings have actually declined. 
No general conclusion can be safely drawn, however; as in 
some cases mergers and expansions in themselves might be 
found to have contributed to the decline, especially under 
such depressed business conditions that existed during 1930.” 
Details are furnished as follows: 


COMPARATIVE CORPORATION PROFITS—1930 AND 1929. 
(Classified by Business Lines.) 



































Net Profits F. & 
(000 Omitted) . Dec. | Number Compantes. 
1930. 1929. Total. , Better .; Worse 

Industrials— 
RE thingie ndedan $4,113) $10,284! 60.01 6 3 3 
Amusement companies....... 53,531 52,526; *1.91) 10 5 5 
Automobile manufacturers... . 157,610| 317,844) 50.41) 17 1 16 
Auto parts and accessories... -. 19,802 58,624| 66.22) 42 3 39 

oe ne eae 48,178 52,449) 8.14) 17 6 11 
Beverages and confections... -. 38,419 39,425) 2.55) 25 12 13 
Brass and copper products-_.-_- 2,309 9,417) 75.48) 10 0 10 
Building materials and equip... 50,372 75,500 .28| 71 13 58 
Business equipment_........- 10,623 18,199} 41.63 7 1 6 
Cs i demebbencibened 52,013 75,671| 31.26] 23 5 18 
Clothing manufacturers...... 10,214 31,559; 67.64) 38 5 33 
ME etvintantisinactonsiowee 37,737 35,542; *6.18) 11 4 7 
Electrical household equip... 3,917 if 48.37; 13 3 10 
Food products, miscellaneous. 88,082 105,978) 16.89} 28 4 24 
tL Ee, 175,414 359,267) 51.17} 30 3 27 
Machinery and tools. 8,851 132,148) 40.33) 73 10 63 
Meat packers...._.. 34,979 41,701; 16.12) 20 5 15 
Merchandising... ._- 100,497 176,551) 43.08; 61 7 54 
Metal products, sundry....-- 41,297 0,099; 41.09) 55 3 52 
Mining and smelting......... 31,809 91,631} 65.29) 33 7 26 
Oil producing and refining. ..- 79,842 116,439) 31.43) 41 7 34 
Paper products._............ 17,513 33,721) 48.07} 35 11 24 
Printers and publishers....... 27,929 m 15.61) 13 2 11 
Railroad equipment.........- 37,609 47,675) 21.11) 18 4 14 
Restaurant chains. .........- 5,370 .999| 10.47 2 6 
Rubber companies__......... 21,346 36,901|103.65| 13 2 11 
Shoe manufacturers.......... 17,575 809) 34.44) 11 1 10 
Sugar companies. ........... a2.352 3,376|169.68) 19 7 12 
WR 6 iA i licecedea 215,746 11,797|233.48| 43 2 Al 
Tobacco products............ 84,057 87,823; 4.29) 23 7 16 
Unolassified................. 109,955 157.691; 30.27) 158 43 115 

Total industrials. ........_- $1,400,173|$2,323,328| 39.73) 972 188 784 
Railroads (net oper. income). -_ 885,011) 1,274,606) 30.57) 171 
Telephone companics (oper. 

income, 11 months)........ 248,854) 254.169) 2.09) 103 
Other public utilities (11 mos.) 923.771}; 906,500) *1.90) 95 

Total except financial...... $3,457 809 $4.758.603) 27.34/1.341 

Pinanctal Institutions— 
Banks, inv. trusts, &c........ 106,554; 226,149) 52.88) 91 

ian hh tetldvibamament $3 ,564,363'$4,984.752) 28.49/1.432 














INDUSTRIAL PROFITS, 1930—PERCENTAGE COMPARISONS WITH 


1929 AND 1928. 









































Profit Decrease—1930. Number Companies. 
Better Than Worse Than 
Industrials. Under Under Taal. 
1929. 1928. 1929. ; 1928. | 1929. ; 1928. 

Aeronautics. ........ 74.48% 69.77% 3 1 1 2 2 
Amusement cos...... 71.91 *97.10 10 5 a) 5 l 
Automouile mire... . 50.07 55 76 15 1 3 14 12 
Auto parts & access... 66.22 64.34 42 3 6 39 36 
Dn ameendanae 7.69 *4.99 15 6 10 9 5 
Beverages & confec'ns 2.47 *21.00 23 ll 17 12 6 
Brass & copper prods. 75.48 72.79 10 sin 1 10 9 
Bldg. mat bs & equip... 31.95 23.55 63 13 21 50 42 
Businces equipment... 41.63 7.42 7 1 4 6 3 
Chemieals.......... 30.50. 12.34 20 4 6 16 14 
Clothing mira... 2... 67.24 66.12 37 5 5 32 32 
Ss Gwcnaunwensen *7.01 °25.56 10 4 5 6 5 
Elec. household equip 48.97 8.56 12 3 3 9 9 
Food products, miscell} 17.64 4.80 23 4 i) 19 14 
Iron and steel....... 51.17 16.18 30 3 10 27 20 
Machinery and tools. . 40.38 23.35 65 7 ll 58 54 
Meat packers........ 16.61 21.15 18 4 a 14 14 
Merchandising... ..... 42.98 43.00 60 7 16 53 44 
Meta! prods., sundry. 40.70 25.07 51 3 9 48 42 
Mining and smelting. 65.29 54.14 33 7 11 26 22 
Oil prod. and refining. 32.06 21.27 37 5 10 32 27 
Paper products. -.-.... 49.13 36.48 32 ll ll 21 21 
Printers & publishers. 15.17 2.85 ll 1 4 10 7 
Railroad equipment. . 19.92 *33.69 15 4 v 11 6 
Restaurant chaius.... 10.47 *11.87 5 2 6 6 2 
Rubber companics...| 103.86 105.27 12 2 isis 10 12 
Shoe manufacturers. . 31.30 28.40 10 1 ani yg 10 
Sugar companies-...-. 170.79 128.77 18 7 5 11 13 
"SU. « incaagt dala 339.00 321.88 35 1 2 34 33 
Tobacco products. ... 4.20 *2.92 22 7 11 15 11 
Unclassified. ........ 29.64 16.25 139 38 46 101 93 

PO. svccccctones 39.67 28.68 886 171 265 715 621 

* Increase. 








Increase in Employment and Wages in Pennsylvania 
and Delaware During February According to 
Philadelphia Federal Reserve Bank. 

Factory employment, working time, and wage payments 
in Pennsylvania increased by a larger amount than usual 
in the period from the middle of January to the middle of 
February, according to indexes of the Philadelphia Federal 
Reserve Bank. The bank’s survey, issued Mar. 16, 


continues : 

The gain in employment over January was 1.5%, and that in employee- 
hours worked and wages paid was 3%. This upturn from the exceptionally 
low level of the previous month was the first change for the better since 
the fall season; comparisons with a year ago, however, continued 
unfavorable. 

More than seasonal gains in employment were recorded by the manu- 
facturing groups, including textile products, foods and tobacco, stone and 
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clay products, lumber, chemical, and leather and rubber products. The 
transportation equipment, and paper and printing groups, showed declines, 
while a slight increase in the metal group was less than was normally 
expected. Wage disbursements showed striking increases during the month 
in textiles, foods, some of the building materials, leather and rubber 
products, and paper and printing, while metal products and transportation 
equipment reported slight further recessions. 

The February employment index was 80.2, and the payroll index 68.3% 
of the 1923-25 average; compared with February 1930, the employment 
index was 17% and the payroll index 31% lower. The employee-hour 
index also was 30% below that of a year ago. 

The gain in the rate of factory operations in Delaware was also shown 
by a rise of 4% in wage payments and 5% in working time between 
January and February. Employment increased less than 1% ; more workers 
were shown by the metal products, foods and tobacco, leather and rubber, 
and chemical products industries, while others showed declines. Last 
year at the same time Delaware factories reported declines in employment, 
working time, and wage disbursements. 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
Index Numbers—1923-1925 average—100. 



































Employment Payrolis 
February 1931. February 1931. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
tng. | Fed. Feb. 

Indez.| Jan. Feb. |Indez.| Jan. Feb. 
1931. | 1930. 1931 1930. 
All manuf. indust. (51)--.--| 823 80.2 | +1.5 |—16.8 | 68.3 | +3.0 |—31.1 
Metal products_.......-..- 244 76.6 | +0.3 |—19.8 | 63.3 | —0.6 |—37.0 
Blast furnaces... -......-- 9 45.1 | —1.1 |-—24.5 | 38.4 | —2.3 |-—34.9 
Steel works & rolling mills} 48 71.6 | +1.8 |—16.6 | 58.6 | —0.8 |—34.8 
Iron and steel forgings...| 10 70.5 | —8.7 |—32.1 | 61.8 | —6.6 |—38.8 
Structural iron work ----- 10 86.8 | —4.7 |—25.0 | 65.0 | +0.8 |—45.7 

Steam and hot water heat- 
ing apparatus......-..- 16 96.7 | +5.5 | —3.3 | 86.5 |}4+15.2 |—18.6 
Stoves and furnaces_--.-.-. 8 58.5 |+10.6 |—27.5 | 38.2 |+14.4 |—42.8 
Foundries. -........-.--- 37 76.2 | —0.9 |—28.2 | 62.4 | +4.5 |—40.3 
Machinery and parts....| 43 84.9 | —0.8 |-—22.2 | 68.0 | —0.4 |—41.4 
Electrical apparatus ---.-.-. 21 94.9 | —1.8 |—22.3 | 85.2 | —3.3 |-—38.8 
Engines and pumps--..-.--. 10 65.0 | —2.5 |—32.8 | 48.7 | —8.3 |—52.9 
Hardware and tools-.--.-.- 20 76.7 | —2.2 |—23.8 | 63.1 | +3.3 |—37.8 
Brass and bronze products} 12 73.1 | —2.1 |-—30.9 | 57.7 4 |—48.7 
Transportation equipment.-| 37 |*53.2 | —4.0 |—30.8 |*40.5 | —1.0 l 
Automobiles. -........--- 5 55.8 | —0.4 | —6.8 | 31.9 0.0 |—31.5 
Automobile bodies & parts} 11 50.4 | +2.9 |—36.5 | 39.3 |+18.0 |—48.8 
Locomotives and cars....; 11 27.1 |-—10.6 |—50.1 | 19.7 | —7.5 }-—66.2 
Railroad repair shops----. 6 73.5 | +1.0 | —6.4 | 64.6 | +2.4 |—15.6 
Shipbuilding. .........-. 4 73.0 | —4.2 |—15.6 |108.9 | —7.1 |—13.6 
Textile products.......---. 161 91.1 | +4.2 |—14.4 ' 82.2 |+11.7 |—26.8 
Cotton goods. -.......-.-- 12 61.3 | +3.5 |—18.9 | 62.3 |+25.1 |—11.9 
Woolens and worsteds-- 13 60.6 |+14.6 | —3.3 | 55.8 |+26.2 | —7.0 
ee 46 1.02.9 | +4.0 |—14.5 [104.9 (_+16.9 |—20.5 
Textile dyeing & finishing} 12 91.4 5 +1.3 |—10.0 | 94.2 |+21.2 |—14.4 
Carpets and rugs 10 52.3 | +4.8 |—27.5 | 27.7 | +9.9 |-—37.6 
es 4 82.1 | —1.6 |—10.4 | 45.7 |-—27.0 |—49.7 
| es 27 +41:07.6 | +5.1 |—17.2 |103.6 | +8.0 |—360 
Knit goods, other... 13 80.4 | +7.3 |—17.5 | 69.6 |+29.1 |—24.7 
Men's clothing -.....-..-- 4g 78.5 | +5.5 | —7.9 | 65.1 |+17.9 |—32.8 
Women’s clothing ----.--- 7 1141.6 | —1.1 | 43.3 1139.9 | —1.8 | +0.9 
Shirts and furnishings--.- 8 [131.7 | —1.4 | —7.9 [111.6 | —1.2 |—26.9 
Foods and tobucco- -.--.-.-.-- 92 1105.0 | +7.5 | —4.9 | 95.2 | +5.3 | —8.5 
Bread & bakery products.| 26 |108.2 | —1.2 | —4.4 [103.9 | +1.1 5 
Confectionery.......-..-- 13 [101.4 | +4.1 | —5.4 1102.7 |+10.2 | —7.4 
Ice cream. . . 2... --noo-- 1) 89.7 | +1.4 | —3.3 | 88.2 | +1.6 | —7.3 
Meat packing.........-- 13 96.6 | —1.3 | —3.8 | 85.7 | —6.2 |—11.9 
Cigars and tobacco. .--.- 29 1103.6 |+15.6 | —4.6 | 81.1 |+12.3 | —8.8 
Stone, clay & glass products | 68 58.3 | +1.4 |—24.1 | 44.4 |+12.1 |-—37.7 
Brick, tile and pottery...| 31 71.5 | +7.4 |—13.0 | 54.0 |+24.4 |—29.5 
COMERS. cccccecccctwwes 15 52.9 | +2.5 |—13.7 | 40.3 | +0.8 |-—30.2 
Gebtednccscoscttitines 22 53.6 | —6.5 |—41.6 | 45.0 |+20.6 |—50.7 
Lumber products. .....-.--- 51 57.0 | +8.0 |—27.5 | 47.5 |+ 16.4 |—39.7 
Lumber and planing milis._| 16 36.9 | +1.4 |—46.5 | 29.5 | —3.3 |—58.3 
a ee 29 62.3 | +9.5 |-—24.8 | 51.2 |+18.2 |-—38.6 
Wooden boxes ........-.- 6 67.3 |+12.4 | +0.1 | 62.0 |+37.8 | —2.5 
Chemical products......-- 59 88.4 | +2.4 | —9.9 | 89.3 | +6.1 |-—15.0 
. Chemicals and drugs-.-.-- 35 71.9 | 41.0 |—17.1 | 66.8 | —2.1 |-—23.0 
NOs 5 6 tack 64 eo basen 3 73.7 | —0.9 |—19.1 | 57.9 | —3.7 |—30.1 
Explosives. ......-..-.. 3 76.1 0.0 |—12.3 | 83.9 | +4.7 |-—16.4 
Paints and varnishes -- - .. 12 81.4 | +2.0 |—11.4 | 76.5 | +3.9 |—23.2 
Petroleum refining... ...- 6 |122.9 | +4.0 | —4.9 }133.3 |+11.1 | —6.3 
Leather and rubber products} 46 94.0 | +3.4 | —6.1 | 88.3 | +5.2 |—14.3 
Leather tanning......-..-. 17 |103.6 | +1.6 | —3.5 | 92.4 | +2.9 |—16.1 
SES Sik bio mate dh dicimane eel 18 89.8 | +7.5 | —7.2 | 86.5 |+14.4 | —8.9 
" Leather products, other -- 7 77.4 | +2.0 |—21.8 | 85.9 | +7.6 |—16.9 
Rubber tires and goods... 4 87.3 | +3.3 | —3.6 | 84.2 | —2.7 |-—14.3 
Paper and printing. .....-.. 65 04.4 | —0.5 | —5.1 | 99.7 | +3.7 |-—13.4 
Paper and wood pulp.-.-| 12 81.2 | +0.6 | —6.5 | 75.6 | +7.5 |—20.6 
Paper boxes and bags. -.-.- 9 73.9 | —4.4 |-—21.0 | 86.7 |+20.9 |—15.2 
Printing and publishing.-. 101.5 | —0.4 | —2.2 |108.7 | +2.2 |—10.7 








® Preliminary figures. 


EMPLOYMENT AND WAGES IN DELAWARE, 
Compiled by Federal Reserve Bank of Philadelphia. 























No, Increase (+) or Decrease (—) 
of Feb. 1931 over Jan, 1931. 
Industry. Plants 

Report-| Employ- Total Average 

ing. ment, Wages. Wages. 
Al) manufacturing industries_......-..--- 60 +0.5 +3.5 +3.0 
» Metal products. ..-..-----.---------- 14 +6.9 + 16.6 +9.1 
; Transportation equipment.....-------- 5 —0.0 —1.1 —1.0 
& Textile products. -.....------ pececcen- 4 —3.0 +3.6 +6.9 
Foods and tobacen......-------- 8 +0.2 —2.2 —2.4 
Stone, clay and glass products. 4 —9.3 —18.4 —10.0 
Lumber products-_-...--.----- 5 —13.8 —15.3 —1.7 
Chemical products -_-..-.--.--- 5 +1.7 +65.1 +3.3 
Leather and rubber products-.-.-.-- 8 +0.9 +65.1 +4.2 
Paper and printing..-...-.-..-.-------- 7 —1.2 —2.0 —0.8 








EMPLOYEE HOURS IN DELAWARE, 
Compiled by Federal Reserve Bank of Philadelphia. 


























No. Increase (+-) or Decrease (—) 
of Feb. 1931 over Jan. 1931. 
Industry. Plants 
Report-| Employ- Total Total 
ing. ment Wages. | Hours. 
54 +1.2 +5.3 +4.5 
12 +9.8 +20.9 +13.5 
4 +3.1 +1.0 +1.6 
+ —3.0 +3.6 +3.8 
7 +0.2 —2.3 —2.6 
4 —9.3 —18.4 —20.2 
6 —13.8 —15.3 —13.5 
5 +1.7 +5.1 +8.6 
7 +10 +5.3 +5.4 
6 —l1. —2.3 —4.0 





EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department_of 
Labor and Industry, Commonwealth of Pennsylvania. 





























Empl.- 
No. Hours Average Average 
of \P.C.Chge| Hourly Wages. |\*Weekly Wages. 
Group and Industry. Plants\Feb. °31 
Report-| from 
ing. |Jan.'31.| Feb. Jan, Feb. Jan, 

1931. | 1931. | 1931. | 1931. 
All manufacturing industries (48)| 558 +2.7 | $.572 | $.572 |$22.41 |$22.09 
Metal products................ 190 +0.5 -621 -627 | 23.37 | 23.57 
Blast furnaces_.............. 7 —3.7 .609 -599 | 25.58 | 25.82 
Steel works and rolling mills...| 33 +0.6 -635 -645 | 23. 24.31 

Iron and steel forgings........ 8 +3.8 -553 -552 | 22.50 | 22.02 | 

Structural iron work........-. 7 —4.6 -587 -592 | 21.46 | 20.30; 
Steam & hot water heatingapp.| 13 +20.9 -576 -580 | 25.66 | 23.34 
Stoves and furnaces.......... 3 +2.5 -625 -625 | 19.89 | 19.25 
Pe erkbacasdoscncncs 30 +6.9 .598 -608 | 23.39 | 22.21 
Machinery and parts......... 36 +1.7 .587 .598 | 23.85 | 23.71 
Electrical apparatus. ........ 19 —3.5 635 -630 | 23.39 | 23.77 
Engines and pumps-.........-. 10 —8.5 618 -617 | 20.04 | 21.35 
Hardware and tools.........- 14 +8.1 .525 .527 | 19.48 | 18.50 
Brass and bronze products....} 10 —7.5 .548 -555 | 21.12 | 22.52 
Transportation equipment. ..... 28 +1.5 -621 -621 | 22.64 | 21.80 
Automobiles................. 5 —1.3 .596 -606 | 21.27 | 20.07 
Automobile bodies and parts-.-. 8 +17.3 -602 -591 | 23.35 | 20.43 
Locomotives and cars........ 7 +2.1 -566 -569 | 20.74 | 20.12 
repair shops.......-. 4 +1.6 -702 -710 | 23.62 | 23.30 
hs camntganienens 4 —8.8 .672 -660 -20 | 27.02 
Textile products 3 +8.6 424 409 , 18.46 | 17.26 
Cotton g 9 +1.6 432 -443 | 23.63 | 19.58 
Woolens and worsteds. 8 + 22.0 478 469 | 21.52 | 19.54 
Silk goods 32 +17.5 .389 .392 | 17.82 | 15.85 
Textile dyeing and finishing - - 7 +29.5 .526 -533 | 25.15 | 20.99 
Carpets and rugs..........-. 6 —0.3 515 -492 | 18.44 | 17.67 
ED Gdinsdtiienidadanbedee’ 10 —8.8 505 -435 | 20.18 | 19.60 
Knit goods, ee 10 +25.5 415 -392 | 15.26 | 12.65 
Men's clothing... .........- 3 +30.7 -285 304 | 13.54 | 12.09 
Women’s clothing.......-.-.--. 5 —4.0 .313 -314 | 14.29 | 14.40 
Shirts and furnishings........ 3 —4.4 -288 -317 | 12.71 | 12.68 
Foods and tobacco............- 54 —7.6 466 -446 | 19.05 | 19.43 
Bread and bakery products...] 21 —0.4 .480 -485 | 26.59 | 26.02 
Confectionery .............-- 6 +0.5 .384 -427 | 19.77 | 18.64 
SPEPEL EGS uébiteanswas cen 8 +0.4 -565 -656 | 31.37 | 31.30 
Meat packing--............-- 8 —3.2 -546 -558 -05 | 28.51 
Cigars and tobacco. .-.......- 11 —20.6 .384 -338 | 12.79 | 13.16 
Stone, clay and glass products..| 43 +9.2 -537 -435 | 21.57 | 19.48 
Brick, tile and pottery.....-- 20 +14.9 474 -473 | 19.18 | 16.54 
Et Ph ee Pe 10 +1.3 .542 -541 | 23.95 | 24.39 

bbc db ubbVattlocacksduse 13 + 20.1 -607 -603 | 21.27 | 16.60 
Lumber products. .-......-....- 43 + 16.3 -555 -5642 | 18.70 | 17.35 
Lumber and planing mills. -..-.- 13 +2.3 618 -618 | 17.49 | 18.31 
PPE tadncepsaccssusoce 26 +18.5 -550 -533 | 19.61 | 18.13 
Wooden boxes_.............- 4 + 24.3 .513 -494 | 17.80 | 14.51 
Chemical products_...........- 30 +7.0 -580 575 | 28.16 | 27.16 
Chemicals and drugs........- 16 +2.7 -526 499 | 25.95 | 26.72 
Paints and varnishes........- 9 +17.7 -530 -598 | 23.49 -00 
Petroleum refining. .......... 5 +6.0 596 -582 | 31.10 | 29.14 
Leather and rubber products....| 30 +8.8 .464 -467 | 21.12 | 20.66 
Leather tanning ............- 9 +6.7 -526 -538 | 23.02 | 22.67 
a ae ll +15.8 -339 -311 | 16.31 | 15.07 
Leather products, other...... 6 +5.9 -547 -535 | 25.88 | 24.54 
Rubber tires and goods. - 4 +1.6 -531 -553 | 23.74 | 25.18 
and printing...... --| 47 +4.1 664 -646 | 31.56 | 30.26 

Paper and wood pulp... oo 8 +8.6 -537 -527 | 25.02 | 23.40 
Paper bo es and bags.-....... 6 +11.6 -380 -379 | 17.20 | 13.67 
Printing and publishing. -.-.-.-.-. 33 +1.1 -732 -735 | 34.55 | 34.68 

















* These figures are for the 823 firms reporting employment, 
EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Research and Statistica of the Federal Reserve 
Bank of Philadelphia, 























Employment Payrolis 
No, |Percentage Change|Percentage Change 

of Feb. 1931 Stace | Feb. 1931 Stnce 

Plants 

Report-| Jan, Feh, Jan, Feb. 

ing. 1931. 1930. 1931. 1930. 

Allentown-Bethiehem-Easton........ 78 +2.5 | —18.3 —1.5 | —29.8 
PRB nnd o ot bndvetdsesvidweseon 14 —2.7 | —12.4 —4.6 | —31.1 
Ti ninmnctagaheosgonre éuaccsoces 23 +7.6 | —20.7 | +28.1 | —35.7 
H RE 33 +4.7 | —12.6 +3.8 | —26.1 
Hazieton-Pottaville. ............--- 20 +5.8 | —28.9 —0.9 | —42.8 
COED 0 2 oc ccoccecscosencoscces 14 +12.6 | —29.1 +6.0 | —35.8 
LARD .. ctndtivriibotboons nntecees 28 +1.2 —9.0 +6.0 | —17.3 
New Castle..... bebamnceweaseatiod 11 +0.5 | —18.7 +2.0 | —31.2 
Philadeiphia.......-. Cvesececocoase 248 +1.0 | —20.2 +2.6 | —29.7 
WEEE 465s édodedadctbnbavodoss 88 —0.4 | —14.5 +0.2 | —35.2 
Rending-Lebanon. ............-..-- 63 —0.1 | —18.4 +0.1 | —39.0 
SI nie tthe coeonsnnenstienenne 28 +0.5 | —11.9 +7.3 | —19.5 
CT: Jdcticnacunntnnsdieumebens 23 —1.4 | —12.1 +9.3 | —19.6 
Wh PRs ccccesvasnctosccsoene 24 +3.7 —8.7 +7.8 | —21.3 
WRI so cwctdnovessivsccssbico 25 +4.4 | —18.5 +4.7 | —31.7 
WHEE. 6 cc cdawtildcdnasstwosts 28 +0.3 | —15.5 +2.6 | —23.8 
WE, agbiedsencensansen de deb enters 4g +4.1 ' —11.2 +6.4 | —23.7 














Review of Industrial Situation in Illinois During 
February—Gains in Factory Employment and 


Wages—Employment in Non-Manufacturing In- 
dustries Declined. 


The review of the industrial situation in Illinois states 
that manufacturing operations experienced a seasonal ex- 
pansion during the period from Jan. 15 to Feb. 15, the 
1,012 reporting factories showing increases of 0.2% in 
employment and 3.3% in payrolls. This expansion, it is 
stated, was considerably smaller than is usual at this time 
of the year. Reports for the past ten years show an average 
rise of 1.4% in employment and 4.6% in payrolls for the 
January-February period. As furnished by Howard B. 
Myers, Chief of the Bureau of Statistics & Research of the 
Illinois Department of Labor, the review, made available 
March 18, also says: 


In non-manufacturing industries employment declined 1.7% and payrolls 
2%. These losses, combined with the relatively small gains in manu- 
facturing, resulted in a net decline of 0.5% in employment and an increase 
of 1.1% in payrolls for all reporting industries. The average change 
in all industry employment between Jan. 15 and Feb. 15 during the last 
ten years is a gain of 0.5%, while payrolls show an average gain of 2.6%. 
The trend in man-hours of work was fairly well in line with payroll 





changes in the main industrial divisions, manufacturing industries registering 
a gain of 3.0% and aon-manufacturing industries a loss of 1.5%. Man- 
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hours increased 1.5% for all industries, with 917 firms reporting. The 
discrepancies that may be noted in a number of smaller industrial groups 
are due mainly to the fact that some firms reporting payroll totals do 
not report operating schedules and such firms may show a widely divergent 
trend from those which are included in both the payroll and man-hours 
figures. 

“The expansion in factory operations recorded for February was fairly 
general. Several of the ten main manufacturing groups reported a larger 
volume of employment than during the previous month, and six of these 
also increased payrol! totals. Of the three remaining groups, one increased 
payrolls substantially but slightly reduced employment, and the other 
two —paper and printing and food products—decreased both emp!oyment 
volume and payrolls. 

In the non-manufacturing division, every large group except coal mining 
registered declines both in number of workers and payrolls, and the coal 
mining industry, although employing a sma!] number of additional workers, 
reduced operating schedules and consequently reduced its volume of wage 
payments. ‘ 

Metals, machinery and conveyances, the largest of the manufacturing 
groups, reported gains of 0.5% in the number of workers employed and 
3.6% in payrolls. These increases only partly offset the losses of 1.9 
and 5.4%, respectively, recorded for January. Iron and steel production 
showed a substantial gain, employment in 102 plants increasing 2.3% 
and payrolls 11.3%. The largest percentage gain in employment for the 
month in this group of industries was in car and locomotive plants, eight 
reporting establishments recording an increase of 8.4%, accompanied by a 
rise of 8.0% in payrolls. The increase in employment considerably more 
than offset the curtailment of the preceding month. Autos and accessory 
plants continued to reduce employment but considerably increased oper- 
ating schedules and wage payments. To a lesser extent, the sheet metal 
work and hardware, agricultural implement, non-ferrous metal and ma- 
chinery industries also decreased employment, while increasing payroll totals. 
The watches and jewelry group, which registered a sharp decline in January, 
made a partial recovery, employing 3.2% more workers and paying out 
7.3% more in wages. The electrical apparatus industry, represented by 
28 reporting concerns, laid off 2.0% of its employees. The reduction was 
carried out at the expense of female employees, as the number of males 
employed increased sligt tly above the January level. This industry also 
reduced payrolls 6.7%. 

Food, beverages and tobacco, the second largest of the reporting groups 
in volume of employment, laid off 1.9% of its workers and reduced pay- 
rolls 3.9%. This exceeded the curtailment of a year ago, at which time 
employment decreased 01% and payrolls 14%. Excepting the manu- 
facture of miscellaneous groceries, of confectinoery, and of cigars and 
other tobaccos, every industry in this group laid off workers. Fifteen 
meat packing concerns with 18,138 employees showed a loss of 3.8% in 
employment and of 7.1% in wage paymencs. Confectionery concerns, 
while increc:sing employment, considerably reduced pyrolls. Sixteen 
factories manufacturing flour, feed and cereals showed curtailments of 8.2% 
and 8.8%, respectively, in employment and payroll totals. 

In the printing and paper goods group, represented by 1349 establish- 
ments and 17,414 workers, every industry except miscellaneous paper goods 
and newspapers and periodicals registered some decline in employment. 
These industries alsu reported gains in payrolls, as did the paper boxes, 
bags and tubes industry. The most marked decrease in this group was 
in the book binding industry, which reported a 13.2% decline in employ- 
ment and a 10.7% reduction in wage payments. Employment and payrolls 
also declined in job printing and lithographing and engraving. 

The manufacture of clothing and millinery continued to show a seasonal 
expansion, adding 4.6% more workers and increasing payrolls 24.1%. 
Every industry represented in this group shared in the gains. In the 
miaiufacture of men's clothing 1.2% more workers were employed and 
payrolls increased 26.6%, while in the women’s clothing industry 10.6% 
more workers were added, with a rise of 21.6% in payroll totals. 

Each industry in the stone, clay and glass products classification in- 
creased payrolls. The increase for the group as a whole was 7.9%, showing 
@ partial recovery from the 15.7% loss reported last month. Employment 
for the group, however, declined 0.6% from the January level. 

The wood products group increased employment 29% and payrolls 
14.7%, offsetting in part the decreases of 7.0 and 16.8% reported in 
January. All industries except saw and planing mills shared in the advance. 
Thirty furniture and cabinet work factories reported a 4.6% increase in 
number of workers employed, and a gain of 27.7 in payrolls. ‘These in- 
creases followed declines of 4.1% in employment and 17.3% in payrolls 
during the preceding month. Pianos and musical instruments increased 
Operations but failed to recover entirely from the heavy curtailment suf- 
fered during January. Miscellaneous wood products, on the other hand, 
regained almost exactly their losses of the month before. 

Furs and leather goods registered a gain of 1.6% in employment and 
9.5% in payrolls, continuing the upward trend shown during the previous 
month. The improvement was mainly due to a greater activity in the 
manufacture of boots and shoes and miscellaneous leather goods. 

During the month, the chemicals, oils and paints group added 1.2% 
more workers and increased payro!ls 9.3%. All of the industries repre- 
sented contributed to the advance in payrolls while only paints, dyes and 
colors and the miscellaneous chemicals shared in the employment gain. 

A marked expansion in the manufacture of knit goods was mainly in- 
strumental in causing an 8.2% increase in employment and a 12.7% 
gain in payrolls for the textiles group Cotton and woolen goods mills 
and plants making thread and twine contributed to the gain in payrolls but 
decreased employment. 

Public utilities, the largest of the non-manufacturing groups, reported 
@ decrease of 0.6% in number of workers employed and of 1.1% in pay- 
rolis from the January level. The losses were limited to telephone and 
transportation companies, as other utilities, including railway car repair 
shops. registered gains. 

Wholesale and retail trade, the second largest of the non-manufacturing 
groups, showed further curtailments of 5.6% in employment and 4.9% 
in payrolls. The decreases reported for January amounted to 10.0% 
and 7.9%, respectively. Department stores and mail order houses were 
mainly responsible for the declines, as was also the case last month. Milk 
distributing and meta! jobbing concerns reported increases which somewhat 
more than offset the losses recorded in January. 

Sixty-five reporting hotels decreased employment 1 9% during the 
month and 22 laundries laid off 3.2% of their workers, the service group 
as a whole showing a decline of 2.1%. These losses were accompanied 
by somewhat smaller decreases in payroll figures. 

Coal mines showed a slight increase of 0.5% in the number of workers 
empioyed but operating schedules were reduced, causing a decline of 
3.1% in total payrolls. 

The building and contracting industry continued to curtail its activity, 
employment in February declining 11.3% and payrolls 14.7%. The 
trend in this group has been steadily downward since last Sepemtber. 
The recession in February, however, was confined to road construction 








and miscellaneous contracting, building construction registering an in- 
crease of 7.1% in number of workers and 6.2% in payroll totals. This 
latter group reported losses of 25.2% in employment and 27.3% in pay- 
rolls during the preceding month. 








Business Conditions in Pacific Southwest as Viewed by 


Security-First National Bank of Los Angeles. 

The Security-First National Bank of Los Angeles, in its 
“Monthly Summary”, dated Mar. 2, states that “statistics 
and reports of conditions in principal lines of activity indi- 
cated comparatively little change in the business situation 
in Southern California during February except for a mild 
seasonal expansion in a few branches of industry. Feb- 
ruary, like the preceding months, offered no tangible evi- 
dence of a definite recovery in business.” ‘The bank like- 
Wise says: 

On the whole it may be said that business followed a lateral course 
during the month. Operations in most lines were carried on at lower 
levels than prevailed in February 1930. 

February reports from firms in major lines of manufacturing denoted 
only slight variation in operations as compared with January. The 
feeling, however, is general that the present rate of activity must before 
long be accelerated in order to meet consumption requirements. Activity 
in the petroleum industry during February was considerably below that of a 
year ago, but was on a par with that of January 1931. 

Building activity in Los Angeles during February was maintained at 
approximately the levels that prevailed during January 1931 and February 
1930. A favorable factor in the general real estate situation has been 
the declining tendency in vacancies during the past year. It is estimated 
that 93.3% of the dwelling capacities was occupied in February 1931 
compared with 93.9% in February 1930. Real estate financing in Los 
Angeles County during January 1931 (the latest month for which figures 
are available) consisted of 6,873 loans, aggregating $31,250,589. 

Retail trade declined from January to February by more than the usual 
seasonal amount, according to trade sources. Compared with February 
1930 the month’s sales were 10% less in value. This decline, however, 
was due in part to the reduction in prices which has occurred over 
the year. 

Most branches of agriculture were benefited by the heavy rains received 
during February. Total rainfall this season to March closely approximated 
normal in some districts and was in excess of last season’s figures to Mar. 1. 

Agricultural activity during February was confined principally to seasonal 
cultural operations and to the marketing of citrus fruits and vegetables. 
Prices of citrus fruits, beans, walnuts, cotton, and hay were fairly well 
maintained during the month, although in most instances they were con- 
siderably below the February 1930 levels. Storage stocks of beans and 
hay on Mar. 1 were larger than one year ago, while stocks of walnuts 
were much less than on Mar. 1 1930. Returns during the month from some 
vegetable crops were disappointing. 


: Industrial Employment. 

Industrial employment in Los Angeles County changed only slightly 
during January (the latest month for which figures are available). How- 
ever, a welcome development in the general situation is the fact that a 
comparison of the January statistics with those of the corresponding month 
a year ago reflects a smaller percentage decline than did similar compari- 
sons for the four preceding months. 








Lumber Order Ratio Remains 


Continues Low. 


New business received at lumber mills during the week 
ended March 14 called for a footage approximately 9% 
in excess of the cut, it is indicated in reports from 792 leading 
hardwood and softwood mills to the National Lumber 
Manufacturers Association. These mills gave their pro- 
duction as 208,141,000 feet, indicating no marked increase 
in the low volume of cut that has characterized recent 
activities. Shipments were also reported as 9% in excess 
of the cut. A week earlier 809 mills reported orders 16% 
above a total production of 201,750,000 feet. Comparison 
of the latest weekly figures with reports for the equivalent 
week a year ago shows: For softwoods, 478 identical mills, 
production 39% less, shipments 29% less and orders 27% 
less than for the week in 1930; for hardwoods, 194 identical 
mills, production 40% less, shipments 14% less and orders 
19% under the volume for the week a year ago. The 
Association’s statement further showed: 

Lumber orders reported for the week ended March 14 1931 by 585 soft- 
wood mills tot:led 202,264,000 feet, or 9% above the production of the 
sime mills. Shipments as reported for the same week were 201,243,000 
feet, or 9% above production. Production was 185,128,000 feet. 

Reports from 228 hardwood mills give new business 2s 25,543,000 feet, 
or 11% above production. Shipments as reported for the same week were 
25,288,000 feet, or 10% above production. Production was 23,013,000 feet. 

Unfilled Orders. 


Reports from 507 softweod mills give unfilled orders of 749,454,000 feet 
on March 14 1931, or the equivalent of 16 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 514 softwood mills on March 7 1931 of 755,- 
822,000 feet, the equivalent of 16 days’ production. 

The 443 identical softwood mills report unfilled orders as 730,403,000 
feet on March 14 1931, as compared with 1,017.698,000 feet for the same 
week a year ago. Last week’s production of 478 identical softwood mills 
was 177,708,000 feet, and a year ago it was 289,295,000 feet; shipments 
were respectively 192,175,000 feet and 270,545,000; and orders received 
194,212,000 feet and 265,342,000. In the case of hardwoods, 194 identical] 
mills reported production last week and a year ago 21,273,000 feet and 
35,246,000; shipments 23,513,000 feet and 27 ,283 ,000; and orders 22,270,000 
feet and 27,602,000. 
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West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for mills reporting 
for the week ended March 14: 


NEW BUSINESS. UNSHIPPED ORDERS. 
Feet. Feet. 
Domestic cargo Domestic cargo 
delivery... 39.027,000| delivery... _.168,050,000 


Export 
120,533,000 | Local 


Feet. 
intercoastal. 42,066,000 
14,165.000 
41,916,000 
8,316,000 


106,463,000 








110,814,000 

Two hundred and twenty-two mills reported production for the week 
as 108,564,000 feet. 

For the year to March 7 168 identical mills reported orders 8.9% above 

production, and shipments were 6.7% above production. The same 


number of milis showed a decrease in inventories of 2.9% on March 7, 
aS compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 133 
mills reporting, shipments were 14% above production and orders 11% 
above production and 3% below shipments. New business taken during 
the week amounted to 40,740,000 feet (previous week 42,861,000 at 136 
mills), shipments 41,769,000 feet (previous week 39,543,000), and pro- 
duction 36,678,000 feet (previous week 38,489,000). Orders on hand at 
the end of the week at 117 mills were 119,952,000 feet. The 120 identical 
mills reported a decrease in production of 36%, and in new business a de- 
crease of 18%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 22,754,000 feet, shipments 25,603,000 and new 
business 27,943,000. The 62 identical mills reported production 41% 
less and orders 17% less than for the same week a year ago. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 25 mills as 7,566,000 feet, shipments 
16,353,000 and orders 14,398,000. The same number of mills reported an 
increase of 6% in production and a decrease of 29% in new business, com- 
pared with the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 2,137,000 feet, shipments 2,723,000 and new 
business 1,902,000. The same number of mills reported production 3% 
more and new business 50% less than for the same week in 1930. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 1,482,000 feet, ship- 
ments 1,182,000 and orders 1,134,000. The 19 identical mills reported 
production 39% less and orders 39% less than for the same week last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 90 mills as 5,947,000 feet, shipments 7,150,000 and new business 
5,333,000. The 47 identical mills reported production 23% less and new 
business 5% less than for the corresponding week in 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 207 mills as 19,181,000 feet, shipments 22,672,000 and 
new business 23,423,000. The 175 identical mills reported a decrease of 
39% in production and a decrease of 14% in new business compared with 
the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of Osh- 
kosh, Wis., reported production from 21 mills as 3,832,000 feet, shipments 
2,616,000 and orders 2,120,000. The 19 identical mills reported a decrease 
of 41% in production and a decrease of 50% in orders, compared with the 
same week in 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED MARCH 14 1931 AND FOR 10 
WEEKS TO DATE. 





Produc- 
tion 
M Ft. 


Shtp- 
ments. 
M Fl. 


P. C. 
of 
Prod. 


Pr. 6. 
of 
Prod. 


Assoctation. Orders 


M Ft. 





Southern Pine: 

Week—133 mill reports 

10 weeks—1,387 mill reports 
West Coast Lumbermen’s: 

Week—222 mill reports 

10 weeks—2,238 mill reports 
Western Pine Manufacturers: 

Week—87 mill reports 

10 weeks—870 mill reports 
California White & Sugar Pine: 

Week—25 mill reports 

9 weeks—227 mill reports 
Northern Pine Manufacturers: 

Week—7 mill reports 

10 weeks—70 mill reports 
No.Hemlock& Hard wood (soft woods): 

Week—21 mill reports 

10 weeks—269 mill reports 
North Carolina Pine: 

Week—90 mill reports 

10 weeks—900 mili reports 


Softwood total: 
Week—585 mill reports 
10 weeks—5,961 mill reports 

Hardwood Manufacturers Institute: 
Week—207 mill reports_........- 
10 weeks—2,107 mill reports 

No. Hemlock & Hardwood: 
Week—21 mill reports........--.. 
10 weeks—269 mill reports 


36,678 
376,390 


#2 
108,564 
981,199 


22,754 
177,748 


7,566 
49,145 


2,137 
11,578 


1,482 
19,934 


41,769 
409,920 


t 
106,463 
1,030,493 


~ 25,603 
273.671 


16,353 
135,574 


2,723 
25,601 


1,182 
12,792 


5,947 7,150 
55,918 


114 
109 


98 
105 


113 
154 


216 
276 
127 
221 


80 
64 


,150) 120 
72,597) 130 


40,740 
430,269 


110,814 
1,102,583 


27,943 
251,298 


14,398 
133,275 


1,902 
27 ,396 


1,134 
13,193 


5,333 
55,510 


111 
114 


102 
112 


123 
141 


190 
271 


89 
237 


77 
66 


90 
99 





185,128 
1,671,912 


19,181 
174,021 


3,832 2,616 
48 674 27,851 


Hardwood totals: 
W eek—228 mill reports_.......-- 23,013 25,288; 110 
10 weeks—2,376 mill reports 222,695| 230,764) 104 


201,243 
1,960,648 


109 
117 


118 
117 


68 
57 


202,264 
2,013,524 


23,423! 
219,455] 


2,120 
29,940 


109 
120 


122 
126 


22,672 
202,913 


55 
62 

















25,543 


| 111 
249,395 


112 














Grand total: | 
Week—792 mill reports.......-.. 
10 weeks—8 ,068 mill reports... -- | 1 


| 
i 
996.5811 109 | 


227,807 
2,191,412] 116 


2,262,919 


109 
119 


1 
208,141] 
,894,607| 











Paper and Pulp Industry in January. 
According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily average 
of total paper production in January increased 3% over 
December but was 21% under January 1930. The daily 


December 1930 and 24% under January 1930. The Asso- 
ciation’s survey under date of March 17 likewise said: 


Compared with January a year ago, the daily average production regis- 
tered a decrease in the following grades: Newsprint, uncoated book, paper- 
board, wrapping, bag, writing, hanging and building papers. The January 
1931 daily average production of paperboard, bag, tissue and hanging 
papers was lower than in December 1930. Total shipments of all major 
grades decreased 18% during January 1931 as compared with January 1930. 

Identical pulp mill reports for January 1931 indicated that the total 
pulp consumed by reporting mills was 20% less than for January 1930, 
while wtal shipments to the open market during January were sharply 
below the total for January 1930. 

All grades of pulp, excepting bleached, easy bleaching, mitscherlich sul- 
phite and kraft pulps, registered decreases in inventory at the end of 
January 1931 as against the end of December 1930. As compared with 
January 1930, soda pulp was the only grade whose inventory registered 
a decrease. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JANUARY 1931. 





Stocks on Hand 
Productton, End - d Month. 


Tons. 


105,527 


Shtpments., 





2,880 
15,625 


455,691 | 449,748 294,228 


REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF JANUARY 1931. 














Total—All grades 








Satpped Dur- 
tng Month, 
Tons. 


2,287 
1,459 
2,144 
365 
868 
3,867 
4,269 
49 


Stock on Hand 
Production, End pd Month, 


Used Durtng 
Tons. 


Grade, Month, Tons. 





Sulphite easy bleaching 
Sulphite mitscherlich - 


18,864 
54 

















Total—All grades - -_ 178,704 15,308 











New York Cotton Exchange Service Still Holds to 
Preliminary Estimate That World Cotton Con- 
sumption in First Six Months of Current Season 
Will Be Close to 51% Million Bales. 


The New York Cotton Exchange Service Bureau adheres 
to its preliminary estimate that world consumption of 
American cotton during the first half of the current season 
was close to 5% million bales, notwithstanding recent 
estimates of only about 54% miilion. The Exchange makes 
its revised half-season total 5,477,000 bales, compared with 
its preliminary estimate of 5,496,000. The Exchange Service 
on March 17 says: 


This analysis is based on actual consumption returns from many coun- 
tries, on the report of the International Federation of Master Cotton 
Spinners on mill stocks, and on data on the movement of American cotton 
into the various divisions of the world spinning industry. We are unable 
to reconcile any lower consumption figure than 5,477,000 with the dis- 
appearance of cotton, as calculated from the movement to mills in the 
various consuming countries and the changes in mill stocks as reported 
by the Internationa] Federation. 

In considering prospective consumption of American cotton in the 
second half of the season, it will be noted that the trend is upward in the 
United States and Japan, but it has been downward recently in Germany, 
Czechoslovakia and France. An additional consideration is the fact that 
Russia, which, we estimate, used about 87,000 bales of American cotton 
in the first half of the current season, usually uses only a comparatively 
small amount of the American staple in the second half of the season, and 
is particularly unlikely to use much, if any, in the next few months, since 
it is now exporting cotton. 








Production and Shipments of Pneumatic Casings and 
Tubes in January 1931 Exceeds Figures for the 
Preceding Month, But Continues Below Rate a 
Year Previous—Inventories Decline. 

According to statistics compiled by the Rubber Manu- 
facturers Association, Ine., from figures estimated to 
represent 80% of the industry, 2,939,702 pneumatic casings— 
balloons and cords—and 12,631 solid and cushion tires were 
produced in the month of January 1931 as compared with 
3,588,862 pneumatic casings and 25,049 solid and cushion 
tires in the corresponding period last year and 2,251,269 
pneumatic casings and 13,006 solid and cushion tires in the 
month of December 1930. Shipments amounted to 2,995,479 
pneumatic casings and 13,072 solid and cushion tires in 
January 1931, as against 3,525,404 pneumatic casings and 
21,476 solid and cushion tires in January last year and 





tires in December 1930. 
| Jan. 31 1931, totaled 7,165,846 as compared with 7,202,750 


‘at Dec. 31 1930 and 9,539,353 at Jan. 31 1930. 
average wood pulp production in January was 1% under | 


2,688,960 pneumatic casings and 13,565 solid and cushion 
Inventory of pneumatic casings at 


During the month of January 1931 there were also pro- 
duced 2,898,405 balloon and high-pressure inner tubes as 
compared with 2,448,195 in the previous month and 3,685,410 
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in January a year ago. Shipments in January 1931 totaled 
3,249,734 inner tubes as against 2,829,973 in December 1930 
and 3,885,717 in January 1930. Inventories at Jan. 31 1931, 
amounted to 7,551,503 inner tubes as compared with 7,999,- 
477 at Dee. 31 1930 and 10,163,267 at Jan. 31 1930. 

The Association, in its bulletin, dated March 14 1931, 
gave the following statistics from figures estimated to 
represent 80% of the industry: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 

















Pneumatic Casings. Inner Tubes. 
Inten- Oul- | Shtp- Inven- | Oul- Shtp- 
wory. | pu. ments. lory. put. | ments. 
1931— . al ‘re 
January.....-. 7,165,846| 2,939,702) 2,995,479) 7,551,503 2,898,405) 3,249,734 
193 | 
aoe. uma 9,539,353) 3,588,862) 3,505,404) 10,163,267) 3,685,410 3,835,717 
February..-.-- 9,928,838) 3,644,606) 3,356,104) 10,428,968) 3,707,066 3,469,919 
DES sedcon 10,010,173) 3,890,981) 3,773,865, 10,543,026) 3,952,921 3,781,789 
a 10,461,208] 4,518,034) 4,071,822) 11,027,711) 4,408,030 3,078 697 
Dist duses a 10,745,389 4,573,695) 4,173,177) 11,081,523) 4,428,367| 4,058,847 
CO 10,621,624] 4,097,808) 4,234,994| 10,889,444 3,959,972 4,212,082 
GU dvecsiecan 9,449,318] 3,193,057| 4,357,836) 9,325,602 3,151,107) 4,684,182 
August...... 8,678,184| 3,332,489) 4,139,900) 8,589,304 3,836,880 4,609,856 
September ...| 7,849,411] 2,692,355 3,524,141} 8,052,121) 3,053,424) 3,632,458 
October ...... 7,842,150) 2,865,932! 2,799,440) 8,413,578) 3,161,048, 2,777,985 
November__.. | 7,675,786] 2,123,089) 2,267,465) 8,250,432) 2,143,609; 2,230,654 
December.._. | 7,202,750] 2,251,269) 2,688,960| 7,999,477) 2,448,195) 2,729,973 





CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 








Consumption - Producttonx—— 
Cotton Crude Rubber Gasoline Passenger 

Fabric (80%) (80%). (100%). Cars. Trucks 
Pounds. Pounds. Gallons. (100%). (100%). 
Cal. Years—1926_165,963,182 518,043,062 10,708,068,000 3,929,535 535,006 
| ae 177,979,818 514,994,728 12,512,976,000 3,093,428 486,952 
tea as ivtcibicndes we 222,243,398 600,423,401 13,633,452,000 4,024,590 576,540 
_ 208,824,653 y598,994,7038 14,748,552,000 4,811,107 810,549 
edhwxsgened 158,812,462 476,755,707 16,200,894,000 2,939,791 569,271 
Month of Jan. 1931 12,738,467 36,318,980 1,127,832 ,000 144,878 33,521 


x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. y Revised. 

Note.—With the exception of gasoline consumption and car and truck production 
the figures shown above since January 1929, are estimated to represent approxi- 
mately 80% of the industry as compared with 75% for prior years. 





Census Bureau’s Final Report on Cotton Ginning. 


The Bureau of the Census of the Department of Com- 
merce at Washington issued on March 20 its final report 
on cotton ginning (excluding linters). This report shows 
that for the present season there were 13,929,941 500-lb. 
bales of lint cotton ginned, including 11,695 bales which 
ginners estimated would be turned out after the March 
canvass. This compares with 14,824,861 bales in 1929, 
14,477,874 bales in 1928; 12,956,043 bales in 1927; 17,- 
977 ,374 bales in 1926 and 16,103,679 bales in 1925. 

Taking linters into consideration, the aggregate production 
is likely to be 14,765,737 bales. This computation as to 
linters is based on the Department’s estimate that linters 
are approximately 6% of the lint crop. The total of 14,- 
765,737 bales as the production of cotton lint and linters, 
the present season compares with 15,862,073 bales in 1928; 
15,563,640 bales in 1928; 13,972,418 bales in 1927; 19,- 
135,235 bales in 1926; 17,218,556 bales in 1925; 14,525,311 
bales in 1924 and 10,808,271 bales in 1923. The present 
report in full, showing the production of lint cotton by 
States in both running bales and the equivalent of 500-lb. 
bales is as follows: 


REPORT OF COTTON GINNED—CROPS OF 1930, 1929, AND 1928, 





| Cotton Ginned (Exclusive of Linters). 





Running Bales (Counting 








| 
State. | 
| 
} 








Round as Half Bales). Equivalent—500 Pound Bales. 

1930. | 1929. 1928. 1930. 1929. | 1928. 
Alabama... .- 1,444,597) 1,307,664 1,096,624) 1,472,992 1,341,550 1,109,126 
Arizona...... 150,462 149,467) 145,731 155,323 152,839) 149,458 
Arkansas ----| 863,449) 1,395,869 1,216,241) 874,363 1,434,660, 1,245,982 
California.......| 255,717] 254,126 171,042 263,126 258,559) 172,230 
Florida... ---!| 51,118) 29,849) 20,053 50,306 28,578) 19,203 
Georgia.....- | 1,597,248) 1,339,835) 1,053,205 1,592,319 1,342,643 1,029,499 
Louisiana -... 704,754) 797,727) 685,868, 714,534 808,825) 90,958 
Mississippi...) 1,458,431) 1,875,979, 1,462,021! 1,464,247 1,915,430) 1,474,875 
Missouri - __-- 152,941) 220,907) 146,921) 150,572 219,932 146,909 
New Mexico -| 95,841) 86,296) 82,177) 98 ,462 88,450) 83,544 
No. Carolina_| 800,375) 767 ,043) 869,248} 774,537 747,208) 836,474 
Oklahoma. -__| 856,967; 1,125,614) 1,187,042) 853,799) 1,142,666) 1,204,625 
So Carolina._| 1,015,015) 833,054) 744,390 1,000,629 830,055 726,039 
Tennessee- --__! 371,690) 504,282) 423,471 377,165; 515,774) 429,284 
| ae 3,886,141! 3,803,211) 4,941,545 4,039,647 3,941,626] 5,109,939 
Virginia _._. 42,714) 47,991) 44,764 41,953 47,527 43,711 
All oth. States 6,423) 8,877) 6,206 6,467 8,539 6,018 





United States. *13,753,883'*14,547,791/*14,296 549 13,929,941 14,824,861/14,477,874 


rea ce sap Ap Age = the way Bey ber ginned prior to Aug. 1 which was 
nh the supply for the season of 1929-30, compared with 86,974 and 88, 
bales of the crops of 1929 and 1928. - mt = 


figures for 1980 ace 11,005 bales which ginnen mitted eid tees the 
Hy had Sita ios carats a eto ea! 
nk ahemnee aren ‘weight ‘ot bale tor on counting round as half sis and 
Sata ghee peta are on OBS SSS Seong whee 
for 1929; and 14,974 for 1928. y : 


CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS—UNITED STATES. 
Cotton consumed during the month of February 1931, amounted to 433,510 


bales. Cotton on hand in consuming establishments on Feb. 28, was 1,547,759 
bales, and in public storage and at compresses 7,314,450 bales. The number of 














active consuming cotton spindles for the month was 25,763,408. The total imports 
for the month of February 1931, were 11,165 bales and the exports of domestic 
cotton, excluding linters, were 432,996 bales. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton exclusive of linters, 
grown in 1929, as compiled from various sources is 26,673,000 bales counting 
American in running bales and foreign in bales of 478 pounds lint, while the consump- 
tion of cotton (exclusive of linters in the United States) for the year ending July 
31 1930, was approximately 24,946,000 bales. The total number of spinning cotton 
spindles, both active and idle, is about 164,000,000. 





Census Report on Cotton Consumed in February. 


Under the date of Mar. 14 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles, and imports and 
exports of cotton for the month of February 1931 and 1930. 
Cotton consumed amounted to 433,510 bales of lint and 
53,087 bales of linters, compared with 454,188 bales of lint 
and 49,346 bales of linters in January 1931 and 494,396 
bales of lint and 61,108 bales of linters in February 1930. 
It will be seen that there is a decrease under February 1930 
in the total lint and linters combined of 68,907 bales, or 
12.41%. The following is the official statement: 

FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


[Cotton in running bales, counting rouud as half bales, except foreign, which is in 
500-pou.td bales.) 














Cotton Consumed Cotion on Hand 
During— Feb. 28— Cotton 
Spindles 
Seven In Com \|In Public| Active 
Y Months | suming Storage During 
Feb. Ended | Establish-| & at Com- Feb. 
(bales) | Feb. 28. | ments. presses. | (Number) 
(bales) (bales) (bales) 

















1931|433.510 2,899,942 1,547.759 7,314,450 25,763,408 


aia aah comes 1930) 494,396 3,808,741 |1,806,040 4,858,243 28,920,162 














eee i ! 
n-gro 1931|341,216 2,307,559/1,152,826 6,913,447 17,021,102 
ctsterng wing States. .-- |) 1930| 381,365 ,2,950, 114, 1,366,016 4,620,813 17,858,498 
New England States.....- 1931| 77,948; 493,309! 326,718 147,766, 7,842,740 
1930] 95.963) 719,595| 373,868 112,487) 9,819,972 
All other States. ......_- { 1931| 14,346] 99,074) 68,221) 253,237) 899,! 
1930] 17,068] 139,032} 66,156) 124,943, 1,241,692 
Included Above— 
Egyptian cotton. .......- 111931] 8,365] 60,789} 60,874) 27,080) 
1930} 17,036| 130.797| 66,244, 36,623! 
Other foreign cotton_.._.-. 1931} 6,433} 43,344) 26,696) 19,119 
1930] 7,980) 56,116] 34,837] 21,098! 
Amer.-Egyptlan cotton.._{|1931| 1,346 5,953 5,016] 11,857 
{|1930 868 8,288 4,076 8,735 
Not Included Abore— | 
SONG cos esateacaens { 1931) 53,087] 387,183] 274,372! 91,569) -...-. 
{19301 61,108! 487,6171 223,715! 105,912' __.... 














Imports of Foreign Cotton (500-1). Bales). 

















Country of Productton. Februrry 7 Mos. End. Feb. 28. 
| 1931. | 1930. 1931. | 1930. 

earl dita, aha dicai eschikek aasanieaabeel 1,959) 10,990 5,541 109,768 
a 873 252 894 12,678 
RS eS race 4,848 8,700 17,778 27,349 
RR OE Eee 635 1,242 1,503 2,265 
eee 2,453 2,321 14,673 32,003 
CS eS STE ES: 397 138 sed 1,328 
(See ee aa | 11,165! 23,643 41,376: 215,391 





Exports of Domestic Cotton Exciuding Linters 
(Running Bales—See Note for Linters). 

















Country to Which Exported. February \7 Mos. End. Feb. 28. 
1931. | 1930. | 1931. | 1930. 

United Kingdom..............--.- 61,616 76,207, 861,760, 1,064,447 
Satntnds ds sneksnscanacaken 68.817, 52,203; 779,357| 681,747 
MEN cad nakodablbiaesothel 29,209} 54,292, 344.333) 504,603 
atihnnphbsackdbehedscaiel 84,982} 86,561) 1,232,420) 1,350,038 
uy EE Re.” 40,686 44,444, 499,601; 607,992 
Sad cto . oclincctéeudedescael 96.014  51.899| 732,419! 790.551 
Pct enh sececnensmanaamal 51,672} 36,468) 454,433) 293,708 
Ee aaa een eS 432,996! 402,074 4,904,323 5,293,086 





Note.—Linters exported, not included above, were 8,157 bales during February 
in 1931 and 10,577 bales in 1930; 72,095 bales for the 7 months ended Feb. 28 in 
1931 and 75,706 bales in 1930. The distribution for February 1931 follows: United 
Kingdom, 574; Netherlands, 195; Belgium, 40; France, 2,038; Germany, 3,004; 
Italy, 200; Canada, 1,671; Japan, 435. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1929, as compiled from various sources is 26,673,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 


| sumption of cotton (exclusive of linters in the United States) for the year ending 


July 31 1930 was approximately 24,946,000 bales. The total number of spinning 
otton spindles, both active and idle is about 164,000,000. 








British Indiana Import Duty on All Cotton Piece Goods 
Increased 5% Ad Valorem. 

The revised British Indian import tariff schedule effective 
Mar. 2 1931 provides an increase of 5% ad valorem in the 
import duties on all cotton piece goods from whatever source, 
according to a radiogram from Trade Commissioner George 
C. Howard, Calcutta, the increase applying equally to such 
goods at whatever origin the differential between the gen- 
eral tariff and the rate accorded to the United Kingdom 
is maintained. The following are the new duties (previous 
rates in parentheses) : 

Cotton piece goods (other than fents or not more than nine yards in 
length): (a) plain grey, that is, not bleached or dyed in the piece if 
imported in pieces which either are without woven headings or contain 
any length of more than nine yards which is not divided by transverse woven 
headings: (1) of British manufacture, 20% ad valorem or 3% annas per 


pound, whichever is higher; (2) not of British manufacture, 25% ad 
valorem or 3% annas per pound, whichever is higher (20% ad valorem 
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or 3% annas per pound, whichever is higher); (b) others: (1) of British 
manufacture, 20% ad valorem (15%) ; (2) not of British manufacture, 25% 
ad valorem (20%). Cotton piece goods, namely, fents and remnants of 
not more than nine yards in length, 20% ad valorem (15%). 





Mexico Reduces Export Duty on Many Products. 

A Mexican decree, effective Mar. 10 1931, materially 
reduces the rates of export duty on an extensive list of 
products and places on the free list many other export com- 
modities heretofore dutiable, according to a cable received 
by the Department of Commerce from Commercial Attache 
George Wythe, Mexico City, dated Mar. 19. The Depart- 
ment’s announcement says: 


The principal products enjoying reductions in rates of export duty are: 
Fresh or dried fish eggs, turtle eggs, parrots and paraquets, horn, bone and 
hoofs, waste of horn and hoofs, undressed sheepskins, vegetable fibers, 
bananas, and fodder grass. 

Commodities formerly dutiable, which have now been placed on the free 
export list are: Goats and sheep, salted or smoked fish or shellfish, shark 
and other fish fins, whalebone, wool and animal hair, fresh milk, pork 
lard, butter, sponges, hemp and other vegetable fibers, cocoa, spices, 
cocoanut husks and cinchona bark, cocoanut oil, Guayule and other rubbery 
plants, horticultural seeds, oil-producing seeds and fruits, plants for 
medicinal and industrial uses, plant fertilizer and seaweed, oi] of turpentine, 
natural balsams, gums and resins, rubber and other gums, wheat and other 
flours, seeds and grains, sulphur, crude glycerine, scrap iron, cables of 
iron and steel, iron or steel tubing with an interior diameter up to 15 
centimeters, and tanks, cisterns and containers of iron with a capacity of 
more than 2,500 liters. 








Canada’s Wheat Surplus Reduced During February— 
Carryover 232,000,000 Bushels. 


The quantities of wheat available for export or carryover at 
the end of February are estimated by the Dominion Bureau 
of Statistics in a statement issued at Ottawa on March 19 
as follows: United States, 325,000,000 bushels; Canada, 
232,000,000 bushels; Argentina, 141,000,000 bushels, and 
Australia, 126,000,000 bushels. Canadian Press advices 
from Ottawa report this and add: 


During February Canada’s surplus was reduced by exports amounting 
to 12,000,009 bushels. Argentina exported 11,000,000 and Australia 
14,000,000 bushels. The United States exported scarcely any. 

Dealing with the world wheat situation during February, the report 
stated: 

“The movement of wheat into consumption has remained steady and 
considerably in excess of last year’s amounts. Most of the increase over 
last year is due to larger shipments from the Southern Hemisphere and 
from Russia. North American clearances decreased during February, 
but have turned upward again during the first two weeks of March. 

‘There have been much lower shipments from the United States, coupled 
with slightly lower clearances from Canada to place the North American 
totals slightly under those of last year. The decrease in Canadian ship- 
ments has taken place mostly at the Pacific port. 

“Up to date the new sales policy of the United States Farm Board has 
not seriously affected the sales of Canadian wheat. The amount of 35,000,- 
000 bushels mentioned for sale is not greatly in excess of what would have 
been sold in the ordinary course of events during the remainder of the crop 
season.”’ 





Sugar Prices Advance on Javanese News Regarding 
Chadbourne Plan. 
The following is from the “Wall Street Journal’ of 
March 19: 


Raw sugar prices on the New York Coffee and Sugar Exchange have been 
advancing rapidly in recent sessions, and since the close of last week the 


various futures contracts have scored gains of from 4 to 10 points. The 
improvement is principally in reflection of favorable developments in con- 
nection with the Chadbourne Plan to stabilize the world sugar industry. 

Enactment of legislation by the Dutch Indian Government to restrict 
sugar exports by Java during the next five years, the most recent develop- 
ment, definitely commits Java to participation and overcomes the previous 
opposition by producers representing as much as 35% of that country’s 
output. 

With an upward trend in the sugar market, Javan producers in their 
conferences with Thomas L. Chadbourne aborad, fearing that two-cent 
level might soon be attained, have asked for a flexible provision on exports 
to permit shipments in excess of one-fifth of segregated sugar, which Java is 
to dispose of yearly. The Cuban producers, to whom Mr. Chadbourne 
cabled on this point, have expressed opposition to such modification on the 
ground that it would defeat the purpose of stabilization and prevent an 
upward rise in price. 

In domestic sugar circles, the attitude of Cuban producers is being sup- 
ported. That sugar prices may ultimately go beyond the two-cent level 
is not an impossibility, it is believed, based on small supplies available 
and the unwillingness of Cubans to sell at present prices. 

The spot quotations on raw sugar is about 1.28 cents a pound, c. & f., 
before duty, an advance of 3 points over Wednesday's close, while May 
at 1.32 cents and July at 1.40 cents, eachregistered gainsof4cents. Decem- 
ber advanced 5 points as did March 1932 futures. 

Coincident with the upswing in raw sugar prices, several refiners have 
advanced the base price of refined 10 points to 4.50 cents, the increase 
being initiated by American Sugar Refining Co. Pennsylvania Sugar Co. 
also advanced to the 4.50-cent basis. 








Attitude of Members of National Sugar Export Co. of 
Cuba Toward Java Agreement. 
Advices as follows from Havana are taken from the 
‘“‘Wall Street Journal” of March 20: 


Members of the National Sugar Export Corp. and other sugar producers 
on Wednesday discussed, informally, the contents of a cable from Thomas 








L. Chadbourne respecting the agreement between Cuba and Java on sugar 
stabilization. Mr. Cnadbourne’s cable stated that Java, fearing that the 
price of sugar may advance considerably, is asking that in case the com- 
modity reaches 2 cents, the agreement be that instead of selling one-fifth 
of the segregated sugar, Java be able to sell more yearly. 

Those attending the meeting decided to answer the cable stating that 
there be nothing in the agreement on increasing quotes of production or 
exportation, and that such matters be determined by the International 
Committee. In this manner, the market would not be interferred with in 


its rising process by the fear of an increase in yearly sales on the part of 
signing countries. 








Federal Bureau Announces Hearing on Grain In- 
spection in Washington April 7. 


A public hearing in connection with the Federal inspec- 
tion of grain in inter-State commerce, where there are no 
licensed inspectors at either shipping point or destination, 
has been called by Nils A. Olsen, chief of the Bureau of 
Agricultural Economics. The hearing will be at Washing- 


ton, D. C., April 7. Mr. Olsen, announcing the hearing, 
says: 


“The United States Department of Agriculture has under consideration 
a proposed regulation under the United States Grain Standards Act dealing 
with grain which moves in inter-State commerce from a place at which no 
inspector licensed under that Act is located to a place at which no such 
inspector is located, but which in the course of its transportation passes 
through an inspection point. At the present time grain may be sold by 
grade and shipped from a non-inspection point to a non-inspection point 
without any requirement that it be officially inspected and graded by a 
licensed inspector, regardless of whether it passes through a point at 
which official inspection under the Act is maintained. 

“The proposed regulation, if adopted, would require the inspection of 
grain sold by grade and shipped in inter-State or foreign commerce from a 
point at which no inspector licensed under the Act is located to a place 
at which no such inspector is located if the shipment move through an 
inspection point market meeting certain conditions prescribed by the 
Department of Agriculture. The inspection points to which such a require- 
ment would apply would be those markets where there is an organized 
grain exchange which (1) requires of its members by published rule or 
by-law that all grain arriving at said market which has not been previously 
inspected shall be inspected, graded, and certificated; and (2) has made 
satisfactory arrangements with railroad companies to bulletin daily with 
the inspection department the receipts of all grain arriving at said market. 

“In order to afford interested parties an opportunity for expression of 
their views on this subject a hearing will be held in Room 411 of the 
Bureau of Agricultural Economics, United States Department of Agriculture, 
at Washington, D. C., beginning at 10:00 a. m. April 7 1931. Persons 
unable to attend this hearing may submit written communications to be 
received not later than the above date.”’ 





Javanese Sugar Restriction Voted—<Action of Dutch 


Indian Government Marks Definite Commitment 
to Chadbourne Plan. 


From the ‘‘Wall Street Journal’ of March 19 we take the 
following from Amsterdam: 


The Dutch Indian Government has voted a bill restricting sugar exports 
by Java for a period not exceeding five years. 

Action of the Dutch Indian Government in voting to restrict Java's 
sugar exports during the next five years marks the definite commitment 
of the latter country to participate in world stabilization of the sugar in- 
dustry, as promulgated under the Chadbourne Plan. It implies that other 
details with respect to the method of restriction, government licenses, &c., 
will be worked out promptly. 

Java is the second largest sugar exporting country in the world, and with 
Cuba already having made provision to curtail crops and exports, this latest 
action will do much toward facilitating similar plans by other important 
producing and exporting countries. 

Under the Chadbourne Plan, Hungary, Belgium, Poland, Czechoslovakia 
and Germany were also included in the world pact. Mr. Chadbourne is 
now in Europe conferring with the Dutch, who control the Javan output, 
and in turn will continue negotiations with the other countries on a final 
agreement. It is probable that by April 1 the full details will be worked 
out. 

Javan sugar exports, in accordance with the agreement reached at the 
close of last year, are restricted to 2,300,000 tons in 1931, and increase 
100,000 tons each year to 2,700,000 tons in 1935. The limiting of exports 
is equivalent to a reduction of 10.42% in each of the crops in the next 
five years. 


Under date of March 16 a cablegram from Paris to the 
New York ‘‘Times”’ said: 


The first of the series of final meetings which are now confidently ex- 
pected to lead to a permanent agreement for the stabilization of the world 
sugar industry will begin at the Hotel Ritz to-morrow morning, when a 
delegation representing the powerful Dutch Java sugar industry will meet 
with Thomas L. Chadbourne and discuss terms for a formal contract, 

Other European countries within the framework of the Chadbourne Plan 
will send delegations during the next two weeks. Measures to legalize 
restrictions upon exports during the five-year life of the Chadbourne Plan 
are now before the Java People’s Council and despite a small but vigorous 
opposition they are expected to be adopted within a few days. 








New York Coffee & Sugar Exchange Names Committee 
to Investigate Advisability of Adopting Sugar 
Future Contract to Permit Delivery of Sugar in 
London and Other Cities Abroad. 


A special Sugar Committee has been appointed by the 
Board of Managers of the N. Y. Coffee & Sugar Exchange 
to investigate the advisability of adopting an additional 
sugar futures contract which will permit delivery of sugar 
in London, Liverpool, Hamburg, Amsterdam, .and other 
foreign continental ports to be determined. At present, 
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sugar sold on the Exchange may only be delivered from 
licensed warehouses in New York City. The special com- 
mittee will include: F. Shelton Farr, Chairman, William 
H. English Jr., Frederick R. Horne, E. L. Lueder, Manuel 
E. Rionda, Victor R. Hess, and Earl B. Wilson. The 
announcement of the Exchange on March 16, said: 


If the committee turns in a favorable report, then the new contract must 
be passed by the Board of Managers and by the members of the Exchange. 
Sponsers of the new contract mzintain that it will enlarge the scope of the 
Exchange and will even further increase the volume of business in sugar 
futures here, which now includes most of the world’s sugar business. 
Turnover of raw sugar futures on the N. Y. Coffee & Sugar Exchange 
during 1930 amounted to 10,371,950 tons for the No. 1 Contract. The 
Exchange has a No. 2 Contract which covers duty paid sugar but very 
little business is transacted in the No. 2 Contract. The proposed new 
contract will probably be known as the No. 3, or foreign, Contract, if it 
is adopted. 








Daily Output of Cocoa in Trinidad During February 
160,000 Pounds. 


A cable from the American Vice Consul at Trinidad, 
B. W. I., to the U. 8S. Department of Commerce says that 
the daily output of cocoa in Trinidad during February 
approximated 160,000 pounds, according to advices received 
by the New York Cocoa Exchange. The deliveries, it is 
stated, were heavier than had been expected. The cable- 
gram states that for March and April the daily output is 
estimated at about the same figure or probably more, with 
continued good quality. 








Petroleum and Its Products—Fight in Texas Fields 
Seen as Danger to Proration—Union Oil of Cali- 
fornia Posts New Reductions. 


Indications that operators in the East Texas fields will 
fight any attempt to place the fields under proration measures, 
with the resulting increase of “free’’ oil in the country’s 
crude markets if they are successful, has aroused speculation 
among the oil men as to the future of proration if it fails in 
the East Texas fields. 

With politics entering into the question, it is not apparent 
whether the adherents of “‘wide open” field methods, or the 
more conservative proration backers will be successful. The 
majority of owners in the new development are small in- 
dependent operators who have banded to fight the attempt 
of the State Railroad Commission to place them under 
restrictive measures. Reports from the new area state that 
Ex-Governor Moddy has been retained by the independent 
owners to act as their legal representative in the expected 
court action. The Railroad Commission has called a meeting 
for March 24, at which the allowable production for the 
State’s fields will be fixed. At this time, it is understood 
that the Commission intends to place the new fields on an 
allowable of approximately 30,000 barrels daily, against 
present average daily output of 95,000 barrels in the week 
ended March 19. 

While the proration schedule in Oklahoma expires on 
March 31, operators in that State are awaiting the result 
of the Texas fight before making any plans. A statement 
by Robert A. Penn, Chairman of the Central Proration Com- 
mittee of Texas, that proration was due to be abandoned in 
Oklahoma in April unless proration is put into effect into 
East Texas indicates the seriousness of the results of the 
meeting next week. 

Further crude oil price cuts in California by the Union 
Oil Co. indicated the first reductions had not brought prices 
into line with other fields. Reductions ranged from 15 to 
30 cents a barrel and were met by the majority of operators 
on the Pacific Coast. Reductions averaging 30 cents a 
barrel on the top grade were posted by practically all large 
operators and few companies are posting over 70 cents a 
barrels for the top grades. 

Price changes follow: 


March 16—UniongOil of California reduced crude oil prices in all fields 
in the State from 15 to 30 cents a barrel. These reductions follow a general] 
Slash of 50 cents a barrel by the same company a few days previous. 

March 18—General Petroleum Co., Pacific Coast subsidiary of Standard 
Oil of New York, to-day met the reductions posted by Union Oil Co. in 
all California fields. 

March 20—Standard Oil of California posted new prices for all crude 
purchased from California fields, reductions averaging 10 cents a barrel. 
This cut is to meet the recent reduction posted by Union Oil. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





I To ine cinumtinnmeine: $2.15 Seatere, J Ak, 24 and over_...- $.45 
GE, SIR gcanncccéucdtawce -80 | Eldorado, Sas aledee ibe 67 
ETD nntiauiacmiboodsim 1.05} Rusk, Sieg 33. | PR a ae Ce 40 
ig ne hi amuahinnd one PL eabaeabies: pore atte on -76 
Western Kentucky _............-.. -75 | Salt Creek, Wyo., 37............- 61 
Midcontinent, Okla., 37......-... -67 | Sunburst, en ne eee 
Hutchinson, Texas, 40 and over... .50/SantaFe Springs,Calif., 40 and over 70 
Gettieman Hills, 40 and over..-.-. 60 | Midway-Sunset, Calif............ 
Spindletop, Texas, grade A........ Huntington, a RE AE a 72 

Dp, Texas, below 25.....-.-. 69 ts Mn matedeeaisimigheie 1.50 
Winkler, Texas...........------- 0 





REFINED PRODUCTS—MARKET IRREGULAR—CALIFORNIA 
“GAS WAR” STILL ON—KEROSENE REDUCED ALONG 
ATLANTIC SEABOARD. 

Unsettled conditions in the crude oil markets continued 
to have a depressing effect on the local refined products 


market. Bulk gasoline was irregularly active with the major 
distributors adhering to their posted lists. Spasmodie price 


cutting by smaller marketeers, however, indicated the rela- 
tively easy position of gasoline at the present time. Kero- 
sene was easy all week with Standard Oil of New Jersey 
reducing the price %-cent to 6c. a gallon at all points along 
the Atlantic seaboard with the exception of Charleston, 8. C., 
where the reduction was 14-cent to 54 e. 

While one of the smaller distributors is quoting U. S. 
Motor Gasoline at 634c. a gallon, in tank cars, New York 
harbor, the majority of the local marketeers are maintaining 
their posted range of from 7 to 8 cents a gallon, same basis. 
Business had fallen off during the past two weeks with the 
bulk of movements being against contracts. This develop- 
ment is due to the caution of dealers who are marking time 
until the general situation is cleared up. Consumption is 
holding up well but in view of the disturbed condition of the 
crude oil price list, a hand to mouth buying policy by buyers 
is noted. 

The Pacific Coast gasoline war continues with a new low of 
10\4c. a gallon, service station, established in the lastest cut 
by distributors. 

This price shows a decline of 10c. a gallon in shortly over 
two week’s time on the Coast. The additional crude oil 
price cuts throughout California during the early part of the 
week seems to indicate that the previous corrective cuts have 
not had the desired effect. Further declines in gasoline 
prices will have a weakening effect on the California crude 
oil market, already suffering from two successive slashes 
within a period of less than 10 days, according to Pacific 
Coast oil men. 

Kerosene was in easy supply during the week and the close 
of the week saw Standard Oil of New Jersey reducing the price 
4-cent a gallon, to 6c., tank car lots, in New York harbor. 
Kerosene has been selling around this figure for some time 
but Standard of Jersey, in company with several of the larger 
marketeers, has been maintaining the price at 6c. It is 
expected that Monday will see all refiners in line with the 6c. 
a gallon figure. 

Price changes follow: 


Los Angeles, March 18—Standard Oil of California reduced the service 
station price of gasoline one cent a gallon in Southern California and the 
Bay region, establishing service station price at 10%c. a gallon. This is 
the company’s latest move in the current gasoline war raging on the Coast. 
and was promptly met by all competitors. 


Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 


@, Y. (Bayonne)— N. Y¥.— California ......$.05-.07 
Stand. Oil, N. J..$.07 | Colonial-Beacon..$ = Los Angeles, ex. .04 %4 -.07 

Stand. Oil, N. Y.. .07 | Sinclair Ref..... . Gulf Coast, ex .0444-.05 
Tide Water OiiCo. .07 (Crew Levick -.-.--- 7 NorthLouisiana --.04-, 04% 
Richfield Ot] (Cal) .07%| Texas -......---. North Texas_..03 %-.03% 
Warner-Quin!l’nCo .07 Chicago Shanon 03 %- Ey Oklahoma -_-_-.0344-.04 
Pan-Am. Pet. Co. .07% | NewOrieans ex. .0544-.05 4 Pennsylvania . 05% 
Shell Eastern Pet. .08 Arkansas __....-. 04-.04%4 | tPlus freight. 

Gasoline, Service Station, Tax Included. 
EP $.153 | Cincinnati.......... $.16 | Minneapolis........ $.162 
Es >> dasnen ada 22 |Cleveland.......... -16 | New Orleans........ -195 
, eee AT oi, (eee -16 | Philadeiphia........ 19 
ae SRT biaadbadsiian' « 158 | Ban Francisco....... . 105 
San ET OI, nae wintions 19 [RORERD kc < ccccccce 22 
 cconsmieanon: 13 | Jacksonville........ . 2 ee eee 139 

Kansas City........ 149 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) $.06-.06}4 | Chicago. .-.- 3.02 %- a) new Orleans, war 7 2 3.05% 
North Texas. ..0244-.03 | Los Angeles, ex.04%-.06 |Tuisa.......--. 03 %-. 0334 
Fuel Oil, F.O.B. Refinery or Terminal. 

New York (Bayonne)— California 27 plus “C |Gulf Coast “C”_. $.65-.70 
UGE "Es wcccn 1.0 75-1.00! Chicago 18-22D _..42%-.50 
Diesel 28-30D_.-. 1.85| New Orl’ns 18-20 D -70-.75| 

Gas Oil, F. O. B. Refinery or Terminal. 

N. Y. (Bayonne)— | Chicago— | Tulsa— 

28D plus..$.044-.05%| 32-36D Ind_$.01%-.02 | 32-36D Ind.$.01%-.02 








Gross Crude Oil Stock Changes for February 1931. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 2,191,000 barrels in 
the month of February, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 











Crude Oil Output in United States Again Increases. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Mar. 14 1931 was 2,190,550 bar- 
rels, as compared with 2,156,700 barrels for the preceding 
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week, an increase of 33,850 barrels. Compared with the 
output for the week ended Mar. 15 1930 of 2,583,200 barrels 
per day, the current figure shows a decrease of 392,650 
barrels daily. The daily average production east of Cali- 
fornia for the week ended Mar. 14 1931 was 1,662,650 bar- 
tels, as compared with 1,633,200 barrels for the preceding 
week, an increase of 29,450 barrels. The following are esti- 
mates of daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

Week Ended— Mar. ,J4'31. Mar. 7°31. Feb. 28°31. Mar. 15°30. 

klahoma 9,800 501,6 9 





































North Louisiana. .............-. 40, ’ 
I ibid Si nwiienbebbotbads 48, 47,950 50,050 59,250 
yh eee 154.050 180,200 




















ea nacenecosesesencens . 8.750 7,900 
i  ciksint ace nhecipetiaon 4,150 4,200 4,400 4,750 
Pt SOE stastcssnstadoson 37,250 39,800 10,650 

PRES nt wdbcnccdsvecssves 527,900 523,500 522,300 651,600 
en en 2,190,550 2,156,700 2,104,900 2,583,200 














The estimated daily average gross production for the Midcontinent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central, and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Mar. 14, was 1,283,800 barrels, as compared with 1,249,550 
barrels for the preceding week, an increase of 34,250 barrels. The Mid- 
continent production, excluding Smackover (Arkansas) heavy oil, was 
1,251,200 barrels, as compared with 1,216,900 barrels, an increase of 
34,300 barrels. 

The production figures of certain pools in the various districts for the 
current week, coratered with the previcus week, in barre.s of 42 gullons, 
















































































—Week Ended— —Week Ended— 
Mar.14 Mar.7. Southwest Teras— Mar.14 Mar.7. 
10,750 | Chapmann-Abbot.-_-_._. 5, 5,300 
12,750 | Darst Creek. -......... i 28,200 
Oe let eae 9,450 9,600 
11,650 | Salt Flat.-...........2 15, 15,500 
15,900 
14,200 North Loutstana— 
6,450 | Sarepta-Carterville._-..- 1,500 1,600 
19,300 | Zwolle. ------....222.. 7,950 8,500 
18,500 Arkansas— 
9,550 | Smackover, light_..__.__ 4,400 4,450 
2,100 | Smackover, heavy....__ 32,600 32,650 
4,300 3,550 
Oklahoma City. ......- 132,800 128,250; Coastal Tezas— 
yf Seana .350 20,300| Barbers Hill.......... 19,500 20,700 
este 5,750 4,850) Raccoon Bend__....... 9,200 9,250 
., See 5,800 12,350) Refugio County._.._._. 31,250 33,100 
East Seminole. .......- 2,300 1,100) Sugariand............. 11,950 11,900 
Coastal Loutstana— 
ge wick County...... 19,500 20,750| East Hackberry._..... 2,150 2,450 
PR RRRE Ha ,300 19,650) Old Hackberry ......_. 800 
Panhandle Tezas— Wyomtng— 
Gray County.........- 39,600 39,000/ Salt Creek..-......... 24,550 26,550 
Gutchinson County.... 8,700 9,500 
North Tezas— Kevin-Sunburst..._.... 4,200 4,250 
Archer County ........- 11,900 12,500 
North Young County... 9,300 8,300) New Mertco— 
Wilbarger County...... 10,400 10,100) Hobbs High--.......... 30,600 29,600 
Balance Lea County.... 6,950 5,350 
West Central Teras— 
South Young County... 2,600 2,400) Californta— 
Elwood-Goleta. ........ 32,200 33,500 
West Teras— Huntington Beach..... 22, 21,800 
Crane & Upton Counties 24,600 23,850) Inglewood---.......... 15, 15,600 
Ector County__......... 5,800 65,700) Kettleman Hills_..... _ 26, 26,600 
Howard County.....-- 22,050 21,700) Long Beach........... 90, 91,000 
Reagan County .......- 25.650 28,050) Midway-Sunset.._..... 52,300 52,300 
— TE Saucon 48,700 48,300/ Playa Del Rey......... 29,7 28,900 
le a a Ne 850 90,450| Santa Fe Springs....... 71, 71,000 
Ses Pecos County... 3,400 2,600/Seal Beach.-.......... 16, 16,100 
Ventura Avenue. __.._. 45, 45,000 
East Central Teras— Pennsyloanta Grade— 
Van Zandt County ..... 34,900 32,450|Allegany --.........-. 6,050 6,150 
Rusk County nn dignnacnanen 21,150 21,550 
(A 45,800 29,100) Kaneto Butier._....... 6,1 6,950 
he PRES .750 22,350) Southeastern Ohio...... 6,5 7,000 
Gregg County: Southwestern Penna.... 2,950 3,450 
A ae 7,150 4,600| West Virginia_......... 12,200 12,400 











Venezuelan Crude Oil Production in February Lower 
than in Corresponding Period Last Year—Ship- 
ments also Lower. 


According to O’Shaughnessy’s ‘‘Weekly Oil Bulletin,” the 
estimated output of crude oil in Venezuela amounted to 
9,486,327 barrels (a daily average of 338,798 barrels) in the 
month of February 1931, as compared with 10,384,451 
barrels (a daily average of 334,982 barrels) in the preceding 
month and 10,898,535 barrels (a daily average of 389,233 
barrels) in February 1930. Estimated shipments in Feb- 
ruary of this year totaled 9,515,725 barrels, as against 10,- 
787,289 barrels in the preceding month and 10,703,603 
barrels in December 1930, the ‘‘Bulletin’”’ shows: 


PRODUCYION IN VENEZUELA (PARTLY ESTIMATED) 
OF 42 GALLONS. 


IN BARRELS 



























Feb.1931 Per Day Feb, 1931 Per Day 
v 202,873 5,623,677 200,846 
1,419,724 60,705 2,888,061 103,145 
32, 1,144 65,070 2,324 

1 16 156,200 





9,486,327 338,798 10,898,535 
SHIPMENTS OF VENEZUELAN CRUDE OIL (IN BBLS. OF 42 GALLONS)- 


Month of— Feb. 1931. Jan. 1931. Dec. 1930. Nov. 1930. 
MME: Oi ntncnkish': dhe ts me csib cnibiemnitiaiaies 2,864,736 3,203,518 ,285,350 3,290,200 
ES STE PIES ERE 3,097,269 3,481,548 3,508,686 3 364,011 
ee 1 000 1 000 1,710,000 


a oy 4 
34,400 


Sn eecsecccnudsaccos 57,000 $83, 360 
NG GE. Wtininceendsastavans 565,040 660,920 484,00 388,319 
Ws Bis Di BAR wen nstachbnacen 159,600 144,543 166,267 155,700 


None 





a9,515,725 b10,787,289 c10,703,603 411,133,811 
a Equivalent to 339,847 barrels per day. b Equivalent to about 344,977 barrels 
per day. c Equivalent to 345,273 barrels per day. d Equivalent to about 371,127 
barrels per day. 








Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 
for the week ended March 14, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,314,400 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 45,821,000 barrels of 
gasoline and 127,358,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking pro- 
cess indicate that companies owning 94.2% of the potential 
charging capacity of all cracking units manufactured 2,- 
853,000 barrels of cracked gasoline during the week. The 
complete report for the week ended March 14 1931, follows: 


CRUDE RUNS TO STILLS GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MARCH 14 1930. 
(Figures in Barrels of 42 Gallons) 





























Per Cent Per Cent Gas 
Potential Crude Oper. and 
District. Capacity Runs of Total Gasoline Fuel 
Report- to Capacity| Stocks. ou 
ing. Stills. Report. Stocks. 
East Coast..........- 100.0 3,483,000 81.2 8,399,000 7,390,000 
Appalachian.......... 93.8 72,000 61.7 1,590,000 1,102,000 
Ind., Illinois, Kentucky} 97.5 2,012,000 75.4 5,421,000 3,039,000 
Okla., Kans., Missouri.| 89.4 1,739,000 60.3 3,346,000 3,734,000 
TE idbbénkhanane 91.9 ,890,000 74.7 7,535,000 7,980,000 
Lousiana-Arkansas....| 98.3 985,000 53.7 2,029,000 2,319,000 
Rocky Mountain. ..... 93.1 307,000 31.4 1,860,000 852,000 
CRE Rs cidnnncsscn 98.8 3,213,000 51.7 15,641,000 | 100,942,000 
Total week Mar. 14.| 95.7 16,201,000 64.8 45,821,000 | 127,358,000 
Daily average......_- 2,314,400 
Total week Mar 7...| 95.7 15,205,000 60.8 45,789,000 | 127,428,000 
Daily average........ 2,172,100 
Total Mar. 15 1930..| 95.5 17,782,000 72.3 |a54,217,000 |a137,002,000 
Daily average........ 2,540,200 
bTexas Gulf Coast....| 100.0 2,985,000 80.5 6,292,000 5,748,000 
bLouisiana Gulf Coast.' 100.0 55,000 63.5 1,820,000 1,286, 





a Revised due to change in California. b Included above in table for week ended 
March 14 1931 of their respective districts 

Note .— All figures follow exactly the present Bureau of Mines definitions. a 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
pls crude and all grades of fuel oil are included under the heading “Gas and Fuel 








Investigation by United States Tariff Commission Into 
Costs of Production of Fuel Oil and Gasoline— 
Inquiry Called for in House Resolution. 


The United States Tariff Commission announced on 
Mar. 11 the institution of an investigation under Section 
332 (g) of the Tariff Act of 1930, for the purpose of ascer- 
taining the differences in the costs of production of crude 
petroleum, fuel oil, gasoline, and lubricating oils in the 
United States and in foreign countries which exported to 
the United States directly or indirectly more than cwo 
million barrels in the aggregate of these commodities dur- 
ing the period Jan. 1 1929 to Dec. 31 1930, inclusive. The 
Commission’s announcement says: 


This investigation is instituted pursuant to House Resolution 391, adopted 
on Mar. 3 1931. The Commission completed and submitted to Congress 
at the recent session a report on the costs of production of crude petroleum. 
That investigation was limited in ite foreign aspects to the Lake Maracaibo 
district of Venezuela. The new investigation will be broader in the 
commodity sense, as it includes fuel oil, gasoline, and lubricating oil and 
will cover a greater geographical area, the House of Representatives having 
drawn the resolution to include all countries exporting to the United States 
directly or indirectly more than two million barrels aggregate in the last 
two years. 

Section 332 of the Tariff Act, under which this investigation is ordered, 
provides the Tariff Commission with a number of general powers, among 
which is that of ascertaining conversion costs and costs of production of 
domestic and foreign articles in the principal producing centers in the 
United States and foreign countries. 

The results of this investigation will be reported both to the President 
and to the House of Representatives by the special direction of the resolu- 
tion not later than the beginning of the next regular session of Congress. 





Company— Feb. 1931. Per Day. Feb. 1930. Per Day. 
VY, ©. Geccccccescacceessecose 2,801,699 100,061 3,640,616 130,022 
5 Ole... tedeaeocinmpedlindene 2,648,921 94,604 2,949,800 105,350 
GN SS oo uncsatewdetesedaas 1,741,172 62,185 1,744,419 62,301 
hg OE eee 854,252 30,509 1,547,000 55,250 
Cresle P66. < cc ccccecccceccccce 682,855 24, 425,053 15,180 

St eR ee 12 21,719 408,551 14,591 
RP RRC a 141,181 5,04 146,496 5,232 
AMEE iuvedescthscasce 8,120 36,600 1,307 





338,798 





10,898,535 





389,233 


ee ee ee 





The proposed inquiry is to be conducted in accordance 
' with the Garber resolution adopted by the House on Mar. 3. 
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The New York “Journal of Commerce”, in a Washington 
dispatch, Mar. 11, said, in part: 

Under the Garber resolution the production cost differences are to be 
found between this country and foreign countries from which there was 
exported directly or indirectly to the United States during the period from 
Jan. 1 1929 to Dec. 31 1930, inclusive, more than 2,000,000 barrels in the 
aggregate of crude petroleum, fuel oil, gasoline and lubricating oils. The 
report of the Tariff Commission is to be made directly to the House not 
later than tthe next regular session of Congress. 


$1.19 Differential Found. 

In a recent investigation conducted by the Tariff Commission under Senate 
resolution it was found that there is a differential between the costs of 
domestic Midcontinent crude oi] and Venezuelan crude oil delivered at the 
principal markets on the Atlantic Coast of $1.19 per barrel in favor of 
the foreign product. 

The Gerber resolution was the only measure approved by Congress last 
session to appease the demands of the independent producers of oil in this 
country, who asked for at least a partial embargo or tariff on all imports 
of refined and crude petroleum products entering this country. The inde- 
pendent producers claimed that imports of cheap foreign oil, coming chiefly 
from Venezuela, have flooded domestic markets and had resulted in the 
“very depressed conditions existing in the domestic petroleum industry.” 

Bills introduced in both houses of Congress last session for the purpose 
of granting the relief asked by the independent producers were shelved by 
the Steering Committee in the Senate and the Ways and Means Committee 
in the House, because of the alleged fear of the Administration of reopening 
the tariff law and the insistence of Easterdn representatives that a tariff 
on oi] would increase the costs to the industries in their States that depend 
on the foreign product for fuel and power. 


Independents Welcome Inquiry. 

In a statement made on his apprisal that the House had passed the resolu- 
tion directing the Tariff Commission investigation, Russell Brown, Secre- 
tary of the Governors’ Oil Relief Conference, said the independent producers 
would welcome the investigation. He promised that ‘“‘every gasoline user 
in the nation would be startled by the revelations which would be made by 
the investigation of gasoline costs, both foreign and American.” 

The following is the resolution adopted by the House on 
Mar. 3: 


HOUSE RESOLUTION 391. 

Resolved, That the United States Tariff Commission is directed, under 
the authority conferred by Section 332 (g) of the Tariff Act of 1930, to 
investigate the differences in the cost of production of the following domestic 
articles and of any like or similar foreign articles: crude petroleum, fuel 
oil, gasoline, and lubricating oils. 

The investigation made under this resolution shall be made as if such 
investigation were an investigation authorized under Section 336 of the 
Tariff Act of 1930, except that the cost of production of foreign articles 
shall be ascertained only for foreign articles exported, directly or indi- 
rectly, from countries from which there was exported, directly or indi- 
rectly, to the United States during the period from Jan. 1 1929 to 
Dec. 31 1930, inclusive, more than 2,000,000 barrels in the aggregate of 
crude petroleum, fuel oil, gasoline, and lubricating oils, and except that 
the Tariff Commission shall report the results of its investigation to the 
President and to the House of Representatives not later than the beginning 
of the next regular session of Congress. 








Investigation of Creosote Oil by United States Tariff 
Commission to Ascertain Differences in Cost of 
Production. 

The United States Tariff Commission announced on 

Mar. 4 the institution of an investigation, under Section 





: fields. 


332 of the Tariff Act of 1930, for the purpose of ascertain- 


ing the differences in cost of production during 1928, 1929, 
and 1930, between creosote oil produced in the principal 
competing country and domestic creosote oil included in 
paragraph 1651 of the Tariff Act. This information, accord- 
ing to the resolution, is to be reported to the Senate as 
soon as practicable. Creosote oil is now free of duty. The 
Commission also says: 


This investigation 
adopted on Feb. 17 1931. The section of the Tariff Act under which 
this investigation is ordered provides the Tariff Commission with a number 
of general powers among which is that of ascertaining conversion costs 
and costs of production of domestic and foreign articles in the principal 
producing centers in the United States and foreign countries. 

If the investigation discloses that the domestic cost of production exceeds 
the foreign cost, the Commission will include in its report to the Senate 
a statement showing the rate or rates of duty necessary to equalize the 
cost difference based on the American selling price as defined in Section 
402 (g) of the Tariff Act. 








Standard Oil Co. of California Reduces Retail Price 
of Gasoline—Reduction Made by the Union Oil 
Co. of California in Crude Oil Prices. 


The following from Los Angeles is from the ‘‘Wall Street 
Journal’’ of’ March 16: 


Standard Oil Co. of California, effective Saturday, reduced retail geso- 
line one cent a gajlon in southern California and the Bay region, bringing 
the retail price down to 10% cents at Los Angeles. In Seattle and Tacoma 
the retail price was cut 1% cents a gallon to 13 cents. 

The company did not make any cuts in the wholesale price, either here 
or in the north, according to officizls. The wholesale price in Los Angeles 
and vicinity is 8% cents a gallon, and the effect of the recent cut is to 
reduce the station margin of profit to two cents a gallon. 

Accepting 1014 cdnts a gallon as the average price of major brands, the 
current California gasoline market represents a shrinkage of 10 cents a 
gallon from the level of 20% cents that prevailed for some time before the 
first of tne recent cuts were made. 


one cent a gallon in Pennsylvania and Delaware. 


is instituted pursuant to Senate Resolution 470, } 


Se neeemmenen = 
en ee ~ eee 


¢ 
‘ 





While officials do not generally admit that the first downward revision 
in gasoline prices from the 20%-cent level was caused by the fact that 
major companies were losing gallonage sales to independents, it is indicated 
that this factor was the primary cause inaugurating the reduction. 

It is generally conceded that losses in gallonage by some of the major 
companies were principally due to under-price selling at the so-called 
“hootieg’’ stations. Companies ranking in the category of Standard, 
Richfield, Texas and Union all showed shrinkage in sles for the fourth 
quarter. Smail distributors, which comprise the group of ‘all otners,’’ 


show a substantial consecutive increase for the second, third and fourth 
quarters. 


Further advices from Los Angeles March 16 said: 


Union Oil Co. of California, effective as of March 15, hes made further 
reductions in crude oil prices averaging 15 cents a barrel and ranging from 
one cent a barre] in the case of 21.9 gravity and lower to 30 cents on 
40 gravity crude and higher. The previous reduction by Union Oil Co., 
effective March 10 and followed by other purchasers of crude oil, averaged 
50 cents a barrel. 

R. D. Mathews, Vice-President, said that after the March 10 cut prices 
were still in excess of the amount obtained for refined products, and that, 
taking cognizance of the further reductions in gasoline prices and the 
current crude cut, prices of crude oil are still out of line. 

The fields most affected are Santa Fe Springs and Kettleman Hills. 
Hills. In the former field the new prices range between 65 and 70 cents a 
barrel, compared with 65 and 98 cents a barrel previously and $1.75 for 
the top grade prior to March 10. At Kettleman Hills the new price is 
58 to 60 cents, against 64 to 90 cents a b«rrel previously and $1.65 top 
price prior to March 10. New prices in both these fields represent declines 
of $1.05 for top grades. 

At Signal Hill, Alameda, Sea] Beach, Athens, Rosecrans and Dominguez 
fields new prices are from 65 to 70 cents a barrel, against 65 cents to $1.04 
previously. Montebello, East Coyote and Richfield new prices are from 
65 to 69 cents against from 65 to 89 cents previously. Playa Del Rey, 
56 to 57 cents, four cents reduction; Santa Paula, 65 to 67 cents, against 
65 to 75 cents. Coalinga, McKittrick, Kern River, Midway Sunset, 
Elk Hills, and Lost Hills, 50 to 58 cents, against 50 to 78 cents. 

Retail gasoline cuts which have developed in the past few days have 
brought the price of major brands down to 10% cents or 10 cents below 
Standard prices before the gasoline price war developed three weeks ago. 


Following action of the Union Oil Co., the Standard Oil 
of California on March 20 reduced erude oil prices 10 cents 
a barrel, San Francisco advices saying: 


Standard Oil of California has made reduction in prices of crude oil, 
effective as of 7 a. m. March 20, averaging 10 cents a barrel. The reduc- 
tion follows that of Union Oil Co. of California, which averaged 15 cents a 
barrel, placed in effect March 15, and was met by General Petroleum Corp. 
and Associated Oil Co. Top price paid for any crude oil in California by 
the Standard Oil Co is now 70 cents a barrel. 

Prices posted by Standard Oil Co. of California in Los Angeles Basin 
fields are 65 to 70 cents a barrel, with the exception of Playa del Rey field, 
where price is 56 to 57 cents a barrel, subject to 5-cent gathering charge. 
in Elwood field the prices are 68 to 70 cents, a reduction of 17 to 30 cents, 
In San Joaquin Valley fields prices average 55 to 58 cents a barrel. 





Cut in Price of Crude Oil Made by the Associated Oil Co. 
A San Francisco dispatch to the ‘“‘Wall Street Journal’’ 
March 18 reported the following: 


Effective immediately, Associated Oil Co. has lowered its posted buying 
price for crude oil an average of 15 cents a barrel in principal California 
This reduction meets the cut made by Union Oil Co. 








Gasoline Reduced One Cent in Pennsylvania and 
Delaware. 
From the New York ‘‘Times’’ of March 17 we take the 
following: 
The Atlantic Refining Co. yesterday reduced the price of gasoline 
New prices are 10 cents 


a gallon to dealers, 12 cents a gallon for tank wagons and 14 cents a gallon 
retail. State taxes not included. 








Crude Oil Prices Reduced by the General Petroleum 
Corporation. 


The New York ‘‘Times’’ of March 18 said: 


The General Petroleum Corp., subsidiary of the Standard Oil Co. of 
New York, has met reductions averaging 15 cents a barrel recently made 
On California crude oil. General Petroleum was the first company to follow 
the lead taken by the Union Oil Co. of California, which on Sunday made 
effective its second cut in crude oil prices within a week. 








Canadian Gasoline Price Reduced. 
A dispatch from Winnipeg March 16 stated: 


Gasoline prices. have dropped two cents a gallon over the prairies and 
another cut is said to be imminent. Imperial Oil, Ltd., officials say the 
reduction is due to the lower crude oil price levels in midcontinent United 
States. Gasoline is now 22 cents an Imperial gallon, plus five cents 
Provincial tax. 








Kerosene Price Reduced by Standard Oil Company of 
New Jersey. 

Standard Oil Co. of New Jersey on March 20 reduced 
price of tank-car kerosene 4% cent to 6 cents at all seaboard 
points except Charleston, S. C., where the reduction is 
4 cent to 54% cents. 








February Shipments and Output of Portland Cement 
Lower than in Corresponding Period Last Year— 
Shipments Exceed Those of January 1931. 

The Portland cement industry in February 1931, pro- 
duced 5,920,000 barrels, shipped 5,048,000 barrels from the 
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mills, and had in stock at the end of the month 28,478,000 
barrels. Production of Portland cement in February 1931 
showed a decrease of 27.5% and shipments a decrease of 
28% as compared with February 1930. Portland cement 
stocks at the mills were 0.8% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of February 1931, and of February 1930. The estimates 
include increased capacity due to extensions and improve- 
ments during the period. 


RELATION OF PRODUCTION TO CAPACITY. 





| Feb. 1930.| Feb. 1931,| Jan.1931. | Dec. 1930, Nov. 1930. 











The MeN... os oseno- 45.5% | 29.4% 29.5% 38.2% 51.7% 
The 12 months ended__-\| 65.6% 59.7% 60.6% 61.5% 62.6% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS. IN FEBRUARY 1930 AND 1931, AND 
STOCKS IN JANUARY 1931 (IN THOUSANDS OF BARRELS). 





























Stocks at End 
District. Production. | Shipmenis. of Month. 
1930. | 1931. | 1930. ; 1931. | 1930. ; 1931. 

Eastern Pa., N. J., and Md__._- 2,033| 1,630, 1,419] 1,123] 6,689) 6,054 
New York and Maine_________- 187 151; 25 182} 1,556] 1,957 
Ohio, western Pa., and W. Va_-_- 762) 412, 651 415) 3,461| 3,705 
I a Bh in aaa tea nh ane 543] 109, 297 220} 2,761) 2,804 
Wis., Ill., Ind., and Ky_...___- 883 427 664 416| 4,145) 3,966 
Va., Tenn.,. Ala.. Ga., Fla., & La 727 836) 881 768} 1,598) 1,833 
Eastern Mo., Ia., Minn. & 8. Dak 748 766; 492 377| 3,396) 3,458 
Western Mo., Neb., Kan., Okla.‘ 

and Arkansas. __............. 709} 263 764 377| 1,834) 1,952 

_ | __ a aae aea 482 286; 521 328 77 740 
Colo., Mont., Utah, Wyo. & Ida 130, 160, 104 82 441 488 | 
ated cnninctersae gt 755} 709, 793) 602) 1,131) 938 | 
Oregon and Washington---.-.-- 203 171) 169 158 519 583 | 

Ee a a 8,162! 5,920! 7,012] 5,048! 28,249' 28,478 | 











PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS IN 1930 AND 1931 (IN THOUS. OF BARRELS). 









































Production. Shipments. Stocks at End of 
Monih Month. 
1930. 1931. 1930. 1931. 1930. 1931. 
January ---..----- 8,498 a6,595 4,955 a4,692 27.081 | a27,606 
February ......... 8,162 5,920 7,012 5,048 28,249 28,478 
eas Se E acthw 2 3} ee OF ee, 
' ES SSeS So hee Pee) wheodd OF. gt eee 
__ SPR ‘ ft sis sf . 3 ieee os, 6 ae 
ME bis wmwineiin 17.239 De 1. esedue 29.364 bb btinw 
ers 17.078 , 2 eres 26,289 
17,821 20,299 23.824 
16.124 18.083 21.889 
14.410 15,599 20,697 
11,098 8.784 23.056 
8,480 RE bt Maanion GEP.OEE.. dbecce 
NE aE cas, acetone 160,006 .<e<. Sy Pee ae ees, eee 
a Revised. 


Note.—The statistics above presented are compiled from reports for January 
received by the Bureau of Mines from all manufacturing plants except four, for 
which estimates have been included in lieu of actual returns. 








The Non-Ferrous Metals—Copper Market Well Estab- 
lished at 10 Cents—Lead and Zinc Dull—Tin Quiet. 


The major non-ferrous metals:—copper, lead and zine— 
passed through an extremely quiet week, yet prices showed 
little change, ‘‘Metal and Mineral Markets’”’ reports, adding: 

Copper attracted wide interest last Thurscay (March 12) because of 
some irregulurity in quotations, both on domestic and foreign business. 
The domestic markets, however, was well established on the 10 cents, 
delivered, bisis, on the following day, though all sellers did not care to 
come down to this level. Lead statistics were disappointing, but the price 
remained unchanged. Despite the quiet prevailing in zinc, sellers were 
not anxious to push business at current prices as it is generally felt that 
the situation is slowly improving. 

Domestic sales of copper during the week were of modest proportions, 
but volume exceeded the preceding week. Most of the new business 
booked represented purchases by fabricators who are pursuing a policy 
of buying copper at current levels against shipments of finished products 
to consumers. There appears to be no question about the increased call 
for copper products, though all sellers are not equally optimistic on this 
point, indicating that specifications are still spotty. 

Less than a thousand tons of lead were sold in the open market last 
week, by far the poorest week’s business since the December slump. S:les 
for shipment in March already amount to within a thousand tons or so 
of estimated March requirements, so another week or two of inactivity 
seems in prospect unless buyers are persuaded that prices are going to 
advance. 

Conditions in the tin market have been virtually unchanged, with prices 
for prompt Straits ruling slightly above 27 cents in general, the main sup- 
port coming from London. 








Prices Again Raised by Carnegie Steel—$l-a-Ton Rise 
on Bars, Shapes and Plates for Second Quarter 
Effective After Apr. 1. 

The move for higher prices for steel products, which was 
launched last December by the United States Steel Corp. 
when it announced an increase of $1 a ton on steel bars, 
shapes and plates, for delivery in the first quarter of this year, 
was reaffirmed on Mar. 18 when a similar increase was an- 


The new price, which will become effective on orders placed after Apr. 1 
is $1.70 for 100 pounds in Pittsburgh compared with the present price 01 
$1.65 and a price of $1.60 during December. 

Tne announcement, which was made by the Carnegie Stee] Company, a 
subsidiary of the Steel Corporation, took Wall Street by surprise and caused 
a brisk upturn in the stock market, with steel issues leading therise. United 
States Steel advanced 2% points and other stocks rose from 1 to 7% points. 

The news was unexpected because the Carnegie company announced a 


week ago that it would accept orders for the second quarter at tne current 
price of $1.65 for 100 pounds. 


Several authorities declared that the increase 
in price was evidence of further improvement in the steel business, as indi- 


cated by the gradual rise in operations of the steel mills since the beginning 
of the year. 


The opinion was expressed however, that one of the motives 
for the advance was probably to stimulate steel buyers to place orders for 
the second quarter before the higher prices become effective in two weeks. 

The announcement of higher prices is expected to be followed by active 


Solicitation for contracts, and it was assumed that other producers would 


follow the lead of the Steel Corporation in establishing higher prices. Last 
December the independent steel companies quickly followed the Car- 
negie Steel Company’s announcement of higher prices. 

It has been known for several months that the steel companies have 
been eager to advance prices. Prices of steel products are far below the levels 
that prevailed in the first quarter of 1930, and with operations running at 
about 40% less than in the corresponding part of last year, earnings of most 
steel companies have been regarded as unsatisfactory. When Carnegie Steel 
fiiled to announce an increase in prices last week it wes assumed in Wall 
Street that its policy had been influenced by the decrease of 167,000 tons 
in the Steel Corporation’s unfilled orders in February, and by a slump in 
buying which occurred in the latter part of last month. 

Since the beginning of March, however, there has been steady im- 
provement in the amount of orders received, which enabled the corpora- 
tion to take a firmer stand on the question of higher prices, it was reported 
yesterday. The corporation received yesterday an order for $4,500,000 
of structural steel, to be used in building the Rockefeller ‘“‘Radio City” 
in New York. The Carnegie Steel Co. is expected to roll much of the steel 
ce :lied for in this order, while the American Bridge Co., another subsidiary 
of the Steel Corporation, will fabricate the steel, The order calls for 125,000 
tons of steel. 

American Steel and Wire Co., another subsidiary, advanced wire prices 
$2 a ton a week ago, and the move was followed by independent producers. 


| The price of strip steel was also advanced recently, so that yesterday's 
| advance in bars, shapes and plates makes higher quotations almost general 


throughout the steel industry. 
The fact that the corporation increased its operations 1% last week to 
55% of capacity, coupled with other recent increases in output was looked 


,; upon in Wall Street as an indication that the corporation was anticipating 


an exp»nsion in orders which would maintain the higher level of production. 








Republic and Sheet & Tube Will Follow Action of 


Carnegie Steel in Advancing Prices. 


The following from Youngstown, Ohio, is from the ‘Wall 
Street Journal’ of Mar. 19: 


Republic Steel Corp. will adhere to the advance in second quarter contracts 
for stee] bars, plates and shapes announced by Carnegie Steel Co. to take 
effect Apr. 1. Youngstown Sheet & Tube, another large producer in this 
district, is expected to do likewise. Until Apr. 1, second quarter orders 
will be placed at 1.65 cents, Pittsburgh in line with the price announcement 
of the Steel Corp’s chief subsidiary. 

Leading independent interests in the Mahoning Valley show willingness 
to adopt higher schedules as they are made possible by expansion in volume 
of business. 








Advance Wire Products $2 a Ton in Pittsburgh. 


The following from Pittsburgh March 16 is taken from the 
New York “Journal of Commerce’’: 

Independent wire producers are following the lead of the American 
Steel & Wire in issuing new price schedules showing advances of $2 a ton 
on all wire products, except fencing and bole ties. 

The incre.ses are effective immediately, but with most users under con- 
tract the new quotations will not be applied generally until the second 
qu.rter. 

The new prices will be $2 a keg to jobbers for wire nails, 2.30c. for plain 
wire to manufacturers and $37 for wire rods. Other jobbing products are 
priced at the usu+l extras over base. 

Wire products have been in a declining market since the middle of 1929. 
and at the recent low level the price of wire nails was 75c. a 100-pound keg 
below the market of two yesrs ago. During the same time pl»in wire has 
lost $6 a ton. Specifications continue slow despite a slight increase in 
demand a month ago. 

Automotive requirements are improving gradually, but jobbing products 
remiin dull. Buying in the Southwest is more active, aided by the recent 
introduction of f.1] dating terms. 








Alabama Steel Plant Works at 70% of Capacity. 


Associated Press accounts as follows from Birmingham, 
Ala., March 13, are taken from the New York “Evening 


Post’’: 

H. C. Ryding, President of the Tennessee Coa], Iron & Railroad Co., 
disclosed to-day that operations of his company have reached 70% of 
capacity, which is considered normal even in times of widespread industrial] 
activity. 

“Our plant is operating at this figure,’’ he said, ‘‘while the average 
for the United States is about 52 to 54%.’’ This condition compres with 
operations at 30% capacity here last November and December.”’ 








Ohio Mine Raises Wages—Long Term Contracts Lead 
to Increase by Meister Fuel Corp. 
The following from Martins Ferry, Ohio, March 14, is 


from the New York ‘‘Times’”’: 
That the coal business in Eestern Ohio is on the up-srade is indicated 





nounced on these products for second-quarter delivery. 


The New York “Times” of Mar. 19 from which we quote | 


added: 


by two developments of the p’st week. The first action came when 
the Meister Fuel Corp. announced a 5% wage increzse for its miners as 
a result of long-term contracts "eceived. It ships both by rail and on the 
| Ohio River. 


' 








2100 


Coal operators stated that it was the first advance in mine wages in 
the Middle States bituminous field for several years. 

Then C. W. Somers, former owner of the Cleveland Indians, and his 
brother, James O. Somers, announced that they would open a mine at 
Robyville, a suburb of Adena, that will employ 150 men. 

The Somers borthers, who were in the coal mining industry in Eastern 
Ohio before the World War boom, bought the 600-acre coal tract formerly 
Operated by the Roby interests and are driving a new entry. A cleaning 
table and other modern devices will be installed in the old tipple. 








Steel Production Again Rises—Prices Unchanged. 

Expansion of steel demand, although by no means spec- 
tacular, is unchecked, and further gains are indicated by the 
broadening requirements of the automobile and construction 
industries, states the “Iron Age’, Mar. 19, in its summary 
of iron and steel conditions. Steel ingot output for the 
country at large has risen from 55 to 57%, with the greatest 
gains reported at Cleveland, where production is now 70% 
of capacity, and at Chicago, where the district average is 
62%, with the rate of one producer 75%. ‘Three blast 
furnaces have been added to the list of active stacks, one 
each having been lighted in the Alabama, Youngstown, and 
Chicago districts. The “Age” further adds: 

Price changes are few in number and indecisive in character, reflecting 
no general trend either upward or downward. 

Finished steel specifications at Chicago are 25% above the average for 
the year to date, while bookings at New York are running 10 to 20% over 
those of February. Cleveland also reports substantial gains, chiefly 
attributable to the expanding needs of the automobile industry. 

Motor car demand for steel is conspicuous for its uninterrupted expansion. 
Orders from the Detroit district, however, usually call for seven to 10 days’ 
delivery, and, as a consequence, mills serving the automobile trade have 
virtually no backlogs, although their shipments from week to week are 
steadily increasing. In the face of this extreme conservatism, every week 
brings more definite signs of a sustained gain in motor car production. 
First quarter output for the United States and Canada is now estimated at 
700,000 cars, while peak production of the year is expected to come later 
than usual, possibly in May or June. 

Construction activity promises to be a large outlet for steel in coming 
months. The Pacific Gas & Electric Co., which last week contracted for 
20,000 tons of steel pipe for a gas line, has placed additional orders for 
30,000 tons, dividing them between the A. O. Smith Corp. and the Western 
Pipe & Steel Co. The general contract for the Hoover dam has been 
placed and the steel requirements, amounting to 49,000 tons, will doubtless 
be awarded in the near future. 

Most makers of wire rods, wire and wire nails have adopted the advance 
of $2 a ton for second quarter first announced a week ago. Likewise most 
producers of bars, plates and shapes are quoting 1.65c. a Ib., Pittsburgh, 
for the coming quarter. Lack of interest on the part of consumers has 
thus far prevented these quotations from undergoing a real test. In the case 
of plates, shapes and bars the fact that most of the tonnage shipped this 
quarter has been at 1.60c. may influence the attitude of buyers, notwith- 
standing that the spot price has been $1 a ton higher since the first of 
the year. Willingness of sheet mills to accept second quarter contracts 
at recent prices is complicated by the appearance of fresh weakness in 
current transactions. Automobile body sheets have declined $2 a ton to 
3.20c. a lb., Pittsburgh. Black sheets have been shaded $2 a ton to 2.25c., 
Pittsburgh, while scattered sales of galvanized sheets have been made at 
concessions of $1 a ton. 

Pig iron prices are on the whole unresponsive in a quiet market, with 
increases in demand confined chiefly to the automobile industry. Alabama 
producers have announced an advance of 50c. a ton to $11, Birmingham, 
on iron for Northern delivery, while Oleveland producers have reduced 
prices 50c. a ton for local shipment. Scrap is sluggish, with prices for 
the most part marking time. 

The “Iron Age’? composite prices remain at last week’s levels. Finished 
steel, at 2.142c. a Ib., is $3.40 a net ton lower than a year ago; pig iron, 
at $15.71, is $2.04 a ton lower, and heavy melting scrap, at $11.08, is 
$3.92 a ton lower. A comparative table shows: 


Finished Steel. 








Mar. 17 1931, 2.142c. a Lb. Based on stee! bars, beams, tank plates 
IN: Sc acactuscasecsed 2.142c.} wire, rails, black pipe and sheets. 
Se 2.142c.) These products make 87% of the 

DT Cs asd we nndendeensa® 2.312c.| United States output. 
gh. q 
EE ge ee Pa aE 2.142c. Jan. 13 2.121c. Jan. 6 
Dib cividcioasabnakseavebenbakata 2.362c. Jan. 7 2.121c. Dee. 9 
DiC cbbbaugausdévennttlecakadautawl 2.412c. Apr. 2 2.362c. Oct. 29 
DU UhCcbnckibit ed badavbeseudeeeube 2.391lc. Dec. 11 2.314c. Jan. 3 
th wiGcbidncidn gine pasnneeaeadlcrot 2.453c. Jan. 4 2.293c. Oct. 25 
DE 6 osKtinvndhnwaadnamautiocemmalintl 2.4 Jan. 5 2.403c. May 18 
DE Niueccss Gee ckcdceonapeyse diane 2 Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Mar. 17 1931, $15.71 a Gross Ton. Based on average of basic iron at Valley 
DT. bbbGcnnaabieaeeud $15.71) furnace and foundry trons at Chicago, 
aS 15.71 Philadelphia, Buffalo, Valley and Bir- 

SE SENG chcccscdnccroconen 18.38| mingham, 

High. Low. 
| EE a ee ee eee $15.90 Jan. 6 $15.71 Feb. 17 
DS  cnteeutbbdambiineaadebed wet 18.21 Jan. 7 15.90 Dec. 16 
Dndcgdelwphnhaddanouawekabyadwne 18.71 May 14 18.21 Dec. 17 
DM kivsdcedeehbiubdebwtineéukab 18.59 Nov. 27 17.04 July 24 
i ee an chain oie 19.71 Jan. 4 17.54 Nov. 1 
ET en bine pon ebnhbbnmeboukan 1.54 Jan. 5 19.46 July 13 
Nas a clea as imams bn 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Mar. 17 1931, $11.08 a Gross Ton. Based on heavy melting steel quo- 
PE ORK, oa wcscedstieeeed $ tations at Pittsburgh, Philadelpha 
One month ago and Chicago. 

ST Pn. ccnpcuncharonenes = 15 

High. x 

DU cnbicsatidbndhpboudabchasdwade $11.33 Jan. 6 $11.08 Feb. 17 
DN it tine hme nama a ewes 15.00 Feb. 18 11.25 Dec. 9 
SS SRS IS i ES eee ile 17.58 Jan. 29 14.08 Dec. 3 
Dh deb eeeb new enedderweteanetiin 16.50 Dec. 31 13.08 July 2 
Di he bhatt hb eheethdoahackes 15.25 Jan. 11 13.08 Nov. 22 
ERS ee 6 ence pn dencdivaeneate 17.25 Jan. 5 14.00 June 1 
Dt cdieetindhensneeeenhenenume 83 Jan. 13 15.08 May 5 


Carnegie Steel Co., amplifying its price announcement on 


steel bars, plates and shapes, will write second quarter con-| 


tracts at 1.65c., Pittsburgh, until April 1, when the market 
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becomes 1.70c., stated “Steel” of Cleveland, this week. 
“Steel’’ further went on to say: 

Since first quarter contracts generally were based upon 1.60c. and the 
current open market price is 1.65c, the advance of $1 per ton for the second 
quarter as reported here exclusively last week is confirmed. 

This clarification of the price situation in heavy finished steel is expected 
to be followed by active solicitation of contracts. Presumably, other 
producers will adopt 1.65c as their contract price. 

All makers of wire have followed the American Steel & Wire Co.’s ad- 
vance of $2 per ton in all wire products except fencing and bale ties. On 
hot and cold-rolled strip the rise of $1 and $2, respectively, also has been 
made genera]. 

Obviously on heavy finished steel, and on wire and strip as well, the new 
prices have not been tested. With further expansion in requirements for 
steel almost negligible, consumers have been indifferent to second quarter 
contracts. Some doubt whether prices will be tested before the turn of 
the quarter. 

As demand tends to slow down from the bulge of January and February, 
the market situation is more irregular. Important grades of scrap at 
Pittsburgh have been marked down 25 to 50 cents this week, sheets have 
been shaded in the East, and at Cleveland pig iron has been reduced 50 
cents per ton. 

On the other hand, southern producers of pig iron have advanced their 
price 50 cents on northern shipments, Mahoning valley prices on pig iron 
have become stabilized at $17, and al] makers of wire rods now quote $37. 
The net result of these variations is to lift Steel’s market composite 10 
cents, to $31.71. 

The 125,000 tons of steel, chiefly structurals, for the Rochefeller ‘‘radio 
city’’ in New York is being placed with the United States Steel Corp. 
This is probebly the lorgest structural award for one specific job in the 
history of the fabricating industry. With other smaller awards it makes 
this week’s structural total 146.147 tons, also a record. For the year to 
date structural awerds thus total 469,675 tons, against 398,722 tons in 
the comparable period of 1930. The Pennsylvania railrozd opens bids 
March 23 on 100,000 tons of steel, principally for its electrification program. 

In addition to the 20,000 tons of 26-inch steel pipe awarded to the A. 
O. Smith Corp., Milwaukee, last week, by the Southern Fuel Co., Los 
Angeles, 12,000 tons additional has been placed with this interest and 18,000 
tons with the Western Pipe & Steel Co. 

Automotive requirements for steel continue to expand moderately, but 
the gait is slower than the expansion in sentiment at Detroit. Under 
pressure, autobody sheets have been shaded $2 per ton at Detroit. Raik 
road participation in the markets is light, rail releases being sufficient 
only for 55% rail mill operations and the only noteworthy equipment 
buying being 500 underframes placed by the Northern Pacific. In one 
instance tie plates have been shaded. Farm implement manufacturers con- 
tinue handicapped by large inventories of finished machines. 

February szles of sheets by independent mills increased 3% on a daily 
basis, production advanced 26% and shipments 16%. 

By April 1 Lake Superior iron ore producers are expected to quote on the 
first inquiry of the season, that of the Ford Motor Co., with reaffirmation 
of 1930 prices expected. 

Warehouses in New York have revised quantity extras to combat foreign 
competition. 

Steelmaking operations have gained about one point this week, being 
just under 57%. Pittsburgh is unchanged at 50% and Birmingham at 65. 
Eastern Pennsylvania is off 2 points to 51 and Buffalo is down 3 points to 
51. Chicago at 60% is up 214 points, Youngstown at 51 is up 1, and Cleve- 
land at 70 is up 5. 


Steel operations increased nearly 244% during the week 
ended last Monday (Mar. 16), but the important gain was 
in the activities of the independent companies, particularly 
those which are supplying the needs of the automotive 
industry, the “Wall Street Journal” of Mar. 18 states. These 
units were speeding up production to meet the nearby ship- 


ping requirements of their customers, adds the “Journal”, 
continuing: 


United States Steel Corp. ingot output increased about 1% to 55%, 
compared with 54% in the preceding week and nearly 55% two weeke 
ago. Independent companies are estimated to be running at better than 
57% against 54% a week ago and 52% two weeks ago. For the entire. 
industry the average is placed at nearly 56142%, contrasted with 54% in 
the previous week and better than 53% two weeks ago. 

In the corresponding week of last year there were decreases of 2% all 
around, with the Steel Corp. at 80%, leading independents around 68%, 
and the average 74%. Only small gains were shown in the same weeks 
of both 1929 and 1928, when operations were at a much higher rate than 
in either this year or 1930. In 1929 the Steel Corp. was at 97%, leading 
independents 9214%, and the average was 9414%, while in 1928 the Steel 
Corp. ran at 884%%%, leading independents at 78%, and the average was 
slightly under 83%. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Continues to Show a Decrease as 
Compared with a Year ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bitumonous coal and Pennsy]l- 
vania anthracite continues below that for the corresponding 
period last year. Output for the week ended March 7 1931 
amounted to 7,684,000 net tons of bituminous coal, 957,000 
tons of Pennsylvania anthracite, and 38,400 tons of beehive 
coke, as against 8,565,000 tons of bituminous coal, 1,156,000 
tons of Pennsylvania anthracite and 64,700 tons of beehive 
coke in the week ended March 8 1930, and 7,455,000- tons 
of bituminous coal, 1,133,000 tons of Pennsylvania anthra- 
cite and 36,300 tons of beehive coke in the week ended 
Feb. 28 1931. 

During the coal year to March 7 1931 there were pro- 
duced a total of 414,158,000 net tons of bituminous coal, 
as compared with 491,498,000 tons in the coal year to 
March 8 1930. The Bureau’s statement follows: 
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PENNSYLVANIA ANTHRACITE. 
The total production of anthracite in the State of Pennsylvania during 
the week ended March 7 is estimated at 957,000 net tons. Compared with 
the output in the preceding week, this shows a decrease of 176,000 tons, 








or 15.5%. Production during the week in 1930 corresponding with that 
of March 7 amounted to 1,156,000 tons. 
Estimated Production of Pennsyloanta Anthractle (Net Tons). 
1931 1930 a 
Datly Datly 

Week Ended— Week. Average. Week. Average. 
Oy SS 1,209,000 201,500 1,407,000 255,800 
PPP adktcnneimnankbnadan 1,133,000 206,000 1,094,000 182,300 
PE adbde cadkbivilianadou 957,000 159,500 1,156,000 192,700 


a Figures for 1930 revised slightly to insure comparability with 1931. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended March 7 
is estimated at 38,400 net tons. This is in comparison with a production 
of 36,300 tons in the preceding week, and 64,700 tons during the week 
in 1930 corresponding with thatofMarch7. The following table apportions 





the tonnage by regions, and gives comparable figures for 1930: 
Estimated Weekly Prodtictton of Beehtre Coke (Net Tons). 
———_ Week Ended—-—_—- 1931 1930 
Mar. 7 Feb. 28 Mar.8 to to 
Regton— 1931.b 1931.c 1930. Date. Date.a 
Pennsylvania, Ohio and W. Virginia. 33,800 32,500 55,900 324,200 579,800 
Tennessee and Virginia__....._.._. 3,700 2,900 5,960 28,700 56,100 
Colorado, Utah and Washington__.. 900 900 2,900 11,000 27,900 
United States total............. 38,400 36,300 64,700 363,900 663,800 
PT Seis cesauschecsuatbonta 6,400 6,050 10,783 6,384 11,646 


a Minus one day’s production first week in January to equalize number of days 
2 the two years. b Subject to revision. c Revised since last report. 


BITUMINOUS COAL. 


The totxl production of soft coal during the week ended March 7 1931, 
including licnite and coal coked at the mines, is estimated at 7,684,000 
net tons. This is an increase of 229,000 tons over the Output in the pre- 
ceding week, when working time was curtailed by the purtial holiday 
on Feb. 23. Ccmpared with the full-time week ended Feb. 21, however, 
there is a decreose of 221,000 tons, or 2.8%. Production during the week 
in 1930 corresponding with that of March 7 amounted to 8,565,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 


1930-31 192 

Coal Year Coal Year 

Week Ended— Week. to Date Week. to Date.a 
PG Dita kanawcows 7,905.000 399,019,000 9,515,000 474,754,000 
Daily average_...-- 1,318,000 1,450,000 1,613,000 1,671,000 
i SU em «  F 406,474,000 8,179,000 482,933,000 
Daily average__..-- 1,264,000 1,447,000 1,363,000 1,676,000 
ot a= 7,684,000 414,158,000 8,565,000 491,498,000 
Daily average. -_-_--- 1,281,000 1,443,000 1,428,000 1,677,000 


a Minus one day’s production first week in April to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present co2) year to March 7 
(approximately 287 working days) amounts to 414,158,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 


1989 -00..4.<.... 491,498,000 net tons | 1927-28___-_-__- 446,761,000 net tons 
1928-29. ..-.-..- 482 044,000 net tons |1926-27_____--- 551,874,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Feb. 28 








amounted to 7,455,000 net tons. 
preceding week, this shows a decrease of 450,000 tons, or 5.7%. 


Compared with the output in the 
Feb. 23 
was Observed as a holiday in some fields. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 

















Week Ended Feb. 1923 

State— Feb. 28 '31 Feb. 21'31 Mar. 1'°30 Mar.2'29 Average.a 
REE Baedeevssccoiers 261,000 260,000 4, 396,000 409,000 
SERIE. oid wbbctin sence 4,000 4,000 17,000 45,000 25,000 
SE dcakassnivdeat 117,000 120,000 130,000 256,000 231,000 
ree 898,000 999,000 911,000 1,436,000 1,993,000 
—, 280,000 309,000 307,000 445,000 613,000 
MR ad baccsasdisavis 57,000 67,000 64,000 112,000 136,000 
Pn tose cites dawke 39,000 49.000 46,000 84,000 95,000 
Kentucky—Eastern. ____ 554,000 597,000 633,000 969,000 556,000 
Es casamewhwunne 157,000 176,000 186,000 356,000 226,000 
PES sadcecccacsan 39,00 42,000 49,000 62,000 51,000 
OS RIERA Ey: 14,000 18,000 11,000 24,000 26,000 
DS Suede écadoe s 55,000 58,000 59,000 102,000 79,000 
. a Spee ae 34,000 38,000 44,000 84,000 89,000 
New Merxico............ 32,000 28,000 31,000 54,000 58,000 
North Dakota. ......... 29,000 38,000 36,000 48,000 37,000 
es ee 424,000 454,000 387,000 440,000 694,000 
GROEN. CSdweckbeccns 23,000 31,000 32,000 99,000 62,000 
Pennsylvania (bitum.)... 2,099,000 2,198,000 2,284,000 2,837,000 3,087,000 
cae 94,000 101,000 79,000 120,000 127,000 
; + Rarepeiiaee cca Site spied as 2 10,000 10,000 47,000 25,000 23,000 
RR SR i 60,000 61,000 63.000 145,000 96,000 
OR ea 188,000 199,000 223,000 279,000 212,000 
, ras 28,000 37,000 44,000 62,000 77,000 
W. Virginia—Southern_b 1,332,000 1,396,000 1,486,000 2,029,000 1,127,000 
| A ied 540,000 531,000 633,000 696,000 673,000 
to ee 75,000 72,000 81,000 149,000 156,000 
Other States.d.......... 2,000 2,000 2,000 4,000 7,000 
Total bituminous. _._- 7,455,000 7,905,000 8,179,000 11,385,000 10,956,000 
Pennsylvania anthracite.. 1,133,000 1,209,000 1,094,000 1,437,000 1,902,000 





8,588,000 9,114,000 9,273,000 12,795,000 12,858,000 
a Average weekly rate for the entire month. b Includes operations on the 


N. & W., C. & I., Virginian, and K.& M. c Rest of State, including Panhandle. 
d Figures are not strictly comparable in the several years. 





Total all coal 





Anthracite Shipments Fall Off in February 1931. 

Shipments of anthracite for the month of February 1931, 
as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 4,321,800 gross tons. This is a 
decrease as compared with shipments during the preceding 
month of January, of 677,908 tons, and when compared 
with the month of February 1930, shows a decrease of 386,907 
tons. Shipments by originating carriers are as follows: 








Month of— Feb. 1931. Jan.1931. Feb. 1930. Jan. 1930. 
Co ee eee 928,804 1,059,173 1,011,368 1,149,275 
TOR VERE TER. 2 nc cewdccuce 712,751 813,424 780,574 813,538 
Centre RR, of BM. Jo ncucscccess 391,685 468,410 440,059 514,375 
Del., Lack. & Western RR__-.... 565,713 618,278 675,923 803,073 
Del. & Hudson RR. Corp-------. 616,012 707,146 628,402 712,772 
PUREEFIVOGE TEER. cow nccwccccsn 423,708 547,035 450,950 533,105 
Rd ct cnn naneneensih 400,293 492,926 385,057 518,908 
eA LS | 85,688 92,212 147,350 156,499 
Lehigh & New England RR----. 197,146 201,104 189,024 204,243 

| Se ee 4,321,800 4,999,708 4,708,707 5,405,788 











and Discussions 











) Current Events 











The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week endirg March 18, as reported 
by the 12 Federal Reserve banks, was $940,000,000, a 
decrease of $4,000,000 compared with the preceding week 
and of $165,000,000 compared with the corresponding week 
in 1930. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On March 18 total Reserve bank credit amounted to $907,000,060, a 
decrease of $35,000.00 for the week. ‘This decrease corresponds with 
increases of $44.00U ,000 in Treasury currency, adjusted, and $8,000,000 in 
monetary gold stock, offset in part by increases of $8,000,000 in money in 
circulation and of $9,000,006 in unexpended capital funds, &c. 

Holdings of discounted bills decreased $11,000,000 during the week, the 
principal changes being an increase of $6,000,000 at the Federal Reserve 
Bank of San Francisco and decreases of $4,000,0 0 at Cleveland and 
$3,000,000 each at Philadelphia, Richmond and Atlanta. The System's 
holdings of bills bought in open market declined $28,000,000, while holdings 
of United States securities, largely, as a result of Treasury operations, in 
connection with quarterly tax payments, increased $13 .000,00U. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the defini- 
tion of the different items, was published in the May 21 
1930 issue of the ‘‘Chronicle” on page 3797. 

The staement in full for the week ended March 18, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 2146 and 2147. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
March 18 1931 were as follows: 





Increase (+) or Decrease (—) 


nce 
Mar. 18 1931. Mar. 111931. Mar. 19 1930. 


3 $s 

I a 162,000,000 —11,0°0,000 —44,000,000 
PN MEER hows cenaeconbeedansenm 123,000,000 —28,000,000 —62,000,000 
United States securities..........-- 618,000,000 + 13,000,000 + 57,000,000 
Other Reserve bank credit......-.-- 5,000,000 —8,000, —26,000,000 
TOTAL RES’VE BANK CREDIT... 907,000,000 35,000,000 —76,000,000 
Monetary gold stock.........-.---- 4,685,000,000 +8,000,000 +280,000,000 
Treasury currency adjusted.......-. 1,816,000,000 + 44,000,000 + 10,000,000 
Money in circulation.........-...-- 4,562,000,000 +-8,000,000 +81,000,000 
Member bank reserve balances------ 2,436,000,000 #é«.......-. + 145,000,000 
Unexpended eapital funds, non-em- 

Gal GOREN, Cin csnetcuwchncscne 410,000,000 +9,000,000 —13,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. The 
present week’s totals are exclusive of figures for the Bank 
of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
ate of brokers’ loans the present week records an increase 
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of $94,000,000, the total on March 18 1931 standing at | 
$1,913,000,000. The present week’s increase of $94,000,000 | 
follows an increase last week of $29,000,000. Loans “for 
own account”’ increased during the week from $1,236,000,000 
to $1,373,000,000, and loans “for account of out-of-town 
banks” from $293,000,000 to $294,000,000, but loans “for 
account of others’ dropped from $290,000,000 to $246,- 
000,000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Mar.181931. Mar.111931. Mar. ? 1930. 
3 $ 
Loans and investments—total_....-.-- 8,083,000,000 7,829,000,000 7,747,000,000 
ee 5,529,000,000 5,354,000,000 5,787,000,000 
Pt Pn duscnvinanteoceneswes 3,219,000,000 3,082,000,000 3,160,000,000 
BR BU cednen ccccentensscnecnnce 2,310,000,000 2,272,000,000 2,627,000,000 
Investments—total............-...-- 2,554,000,000 2,475,000,000 1,960,000,000 
U. 8. Government securities.......-. 1,457,000,000 1,348,000,000 1,146,000,000 
SPE GOS ck wccdsaseseocccoens 1,097,000,000 1,127,000,000 814,000,000 
Reserve with Federal Reserve Bank.... 853,000,000 866,000,000 713,000,000 
Dt Et Viliitntnerwecnenedapoudanane 38,000,000 © 44,000,000 46,000,000 
Net demand deposits................. 5,945,000,000 5,885,000,000 5,278,000,000 
ne 1,199,000,000 1,196,000,000 1,304,000,000 
Government deposits.........-.---... BO 99,000,000 
og ee ae eee 127,000,000 99,000,000 112,000,000 
Bee GO: CREE acntwsdtaneneouscenpes 1,382 ,000,000 1,253,000,000 982,000,000 
Borrowings from Federal Reserve Bank. -...----- ss ew nnnne , teteeeee 
Loans on secur. to brokers & dealers; 
er Ga GN. piccdammibewnawWineon 1,373,000,000 1,236,000,000 1,266,000,000 
For account of out-of-town banks... 294,000,000 293,000,000 1,171,000,000 
For account of others..............- 246,000,000 290,000,000 1,404,000,000 
Bsa ctcddasdbcwdbiscdadsess 1,913,000,000 1,819,000,000 3,841,000,000 
Ch GIG ss 6 a ond cedatbocsccses 1,502,000 ,000 1,411,000,000 3,387,000,000 
Tet Gdn wcnawenennnorninn ant 411,000,000 408,000,000 454, ¥ 
Chicago. 

Loans and investments—total........- 1,993,000,000 1,943,000,000 1,857,000,000 
PE ES ba nddsdbugwecadscuboune. 1,352,000,000 1,308,000,000 1,499,000,000 
St Sit ccpadktenienanegewnt 805,000,000 763,000,000 905,000,000 
PPE tiseiedciscsecoseonsbiads 547,000,000 545,000,000 593,000,000 
Investmentse—total... ...ccacsccccscccs 641,000,000 635,000,000 358,000,000 
U.8. Government securities......... 344,000,000 329,000,000 160,000,000 
og eee 297,000,000 306,000,000 198,000,000 
Reserve with Federal Reserve Bank.... 180,000,000 177,000,000 168,000,000 
DE VON ctnitiboeen chaos ocone 12,000,000 12,000,000 14,000,000 
Net demand deposite................. 1,215,000,000 1,204,000,000 1,217,000,000 
RES TEL IIE 620,000,000 634,000,000 523,000,000 
Government deposits................. Cee ww«.kewe 10,000,000 
DP DOM 6 tnccdkemenbetneeoun 171,000,000 168,000,000 136,000,000 
ERR 5 ROLE SS 405,000,000 362,000,000 341,000,000 

Borrowing from Federal Reserve Bank... - ....._- 1,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the fizures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 11: 


The Federal Reserve Board’s condition statement of weekly report- 
ing member banks in leading cities on March 11 shows a decreese for the 
week of $44,000,000 in loans and investments, an incresse of $211,000,000 
in net demand deposits, and decreases of $42,000,000 in time deposits, 
$29,000,000 in Government deposits (no Government deposits being 
reported On March 11), and of $14,000,000 in borrowings from Federal 
Reserve banks. 

Loans on securities declined $67,000,000 at reporting member banks in 
the New York district, and increased $30,000,000 in the Chicago district 
and $10,000,000 in the Minneapolis district, all reporting banks showing 
a net decline of $13,000,000. ‘All other’ loans declined $49,000,000 in 
the New York district, $12,000,000 in the Chicago district and $51,000,000 
at all reporting banks and increased $8,000,000 in the Philadelphia district. 

Holdings of United States Government securities declined $14,000,000 
in the Chicago district, $12,000,000 in the New York district and $9,- 
000.000 at all reporting banks, while holdings of other securities increased 
$14,000,000 in the San Francisco district, $11,000,000 in the New York 
district, $6,000,000 in the Philadelphia district and $29,000,000 at all 
reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $33,000,000 on March 11, the principal change for the 
week being a decrease of $13,000,000 at the Federal Reserve Bank of 
San Francisco. 

A “any td of _ principal assets and liabilities of weekly reporting 
member banks, together with changes durin yr ex i 
it tas eo. ng & the week and the year ending 

Increase (+) or Decrease (—) 


Since 
Mar. 11 1931. Mar. 4 1931. Mar. 12 1930. 
3 




















3 
Loans and investments— total. ..22,577,000,000 —44,C00,000 + 345,000 000 
SINE, ds cicepieponsteenes 15,377,000,000 + —64,000,000 —1,327,000,000 
On securities .--..-..-.------. 7,260,000,000 —13 
DEES SUlidedcdhescnscscos 8,117,000,000 oly yo 


—51,000,000 —704,000,000 





Increase (+) or Decrease (—) 





nce 

Mar. 11 1931. Mar. year Mar. 12 1930. 
x 

Investments—total_...-......-. 7,200,000,000 +20,000,000 +1,672,000,000 
U. 8S. Government securities... 3,435,000,000 —9,000,009 +682,000,000 
Other scourities.............<s. 3,765,000 ,000 +29,000,000 +990,000,000 
Reserve with Federal Res've banks 1,847,000,000 +74,000,000 +114,000,000 
COR TERE sdb Sedccecsnansste 215,000,000 + 4,000,000 —7,000,000 
Net demand deposits............ 13,725,000,000 +211,000,000 +573,000,000 
TI Bic ittaiinccwcnsséttiin 7,247,000,000 —42,000,000 +299,000,000 
LiVGREIONy CEE scscscounee : .. esommcee —29,000,000 = +--+ -- ee 
le WN Bsn icccsnavcsiue 1,808 ,000,000 —47,000,000 +695,000,000 
D700 GO DON cacnssonstiwanccane 3,755,000,000 —80,000,000 + 928,000,000 
Borrowings from Fed. Res. banks. 33,000,000 —14,000,000 —63,000,000 





Senator Pittman Sees Silver Action by United States 
Imperative—Finds Senate Request for Parley Given 
Impetus by World Interest. 


Desire for early action by President Hoover in carrying 
out the request of the Senate in the calling of an interna- 
tional conference on silver has been given impetus, Senator 
Key Pittman (Dem., Nev.), declared on March 17, by the 
interest now being shown in silver-standard countries to 
bring about relief for their monetary systems. We quote 
from a Washington dispatch March 17 to the New York 
“Times” which continued: 


Pointing out that Premier MacDonald of Great Britain has appointed a 
committee to study and report on the effect of the single gold standard on 
the property of the British Empire, Mr. Pittman said that i+ is quite evident 
that the MacDonald Government is in sympathy with the present silver con- 
ditions and is launching a program which wil] ultimately result in a con- 
ference such as has been requested of the President by the Senate in approv- 
ing the Pittman resolution at the close of the last session of Congress. 

Prior to the World War, the Senator asserted, foreign nations were satis- 
fied with the condition of their monetary systems and therefore no oppor- 
tunity was ever advanced favorable to an international conference. Condi- 
tions have since changed, he added, pointing to the collapse of the German 
mark, the drop in the French frane and the English pound sterling, and the 
time is now ripe for the United States Government to take the initiative. 

Oddie to Visit China, 

Senator Tasker L. Oddie (Rep. Nev.), who has also led the fight to in- 
crease the value of silver, left to-day for Hampton Roads where he will 
depart for the Orient. He is expected to visit both China and Japan to 
discuss road problems and finances. While in China, Mr. Oddie will confer 
with the officials and financiers on the silver situation with a view of giving 
to President Hoover first hand information to guide him in complying with 
the request of the Senate. 

The papers and documents with respect to the international conference 
had been turned over to the Treasury and State Department for their 
opinions, and it is declared by Senator Pittman that the reports will be 
ready upon Mr. Hoover’s return from his Caribbean cruise, 

“The financiers of the United States do not realize what is going on in 
the rest of the world with relation to monetary systems,” Senator Pittman 
declared. ‘‘We have a situation in Europe that is threatened with revolution. 
That is not a statement made by radicals. That is the statement of the lead- 
ing financiers of Europe.” The foreign financiers believe that the present 
depression was brought about, he added, as the result of the present 
monetary systems. 

“When all nations will agree not to take silver coins out of circulation 
and melt them up as bullion to sell on the markets,’’ Senator Pittman as- 
serted, ‘‘then the depression will be relieved. What we are hoping for is to 


stop the taking out of use minted coins which have been serving their pur- 
pose for ages.”’ 





Canada Active in Movement. 


The question of an international conference is being taken up and moving 
ropidly in Canada for two reasons, he said. First, because Canada is the 
third largest silver producing country and, second, because they have lost 
considerable trade with China, which uses silver as the basis of its mone- 
tary system. 

There is no question but what China is vitally interested in the plan, he 
declared, while with the revolutions in South America and the fall in the 
value of Mexican peso they too are waking up to the situation. ‘‘Why did 
they have the revolutions in South America?” he asked. ‘‘Because they 
are having hard times. While Brazil made a mistake in coffee, that was not 
true in Argentina and Peru. They did not have anything to deal with. 
They depend on silver.’’ 

“These other countries are not going to wait on the United States. While 
I hate to say it, they have no confidence in the United States in a lot of 
things. The rest of the world looks upon us as a self-satisfied nation and 
not willing to co-operate. The stabilizing of the silver market gives way to 
a tremendous opportunity for this country to increase its trade with China.” 








Chinese Shipment of Gold Explained—Effort to Aid 
Price of Silver Says Senator King. 

The shipment of $6,000,000 in gold bars from the National- 
ist Government Central Bank in Shanghai, China, to the 
Chase National Bank, in New York, signifies a “very un- 
satisfactory condition” prevailing in China, Senator King 
(Dem.), of Utah, stated orally Mar. 13, according to the 
“United States Daily,” which further said: 

The shipment was reported to have left China Mar. 13, and was said to be 


consigned to the Chase Bank in the capacity of depository only, according 
to Senator King. 


The shipping of the gold seems to indicate, Senator King said, that the 
balance of trade is running against China, and foreign credit cannot be 
obtained to cover the balance, requiring payment in gold. 

The shipment also shows, Senator King declared, that China is making an 
effort to rehabilitate the price of silver, preferring to surrender gold stocks 
rather than to surrender silver at the prevailing price of 27c. an ounce, 
when normally the price ranges above 60 cents. 

7 
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Mr. King has been advised, he said, that the shipment indicates purchases 
of necessities of life by merchants rather than military materials by the 
government. 

Senator King has for the past year urged the calling of an international 
silver conference for the purpose of reaching an international agreement 
for the rehabilitation of silver. A resolution requesting the President to 
take steps towards the formation of such a conference was introduced by 
him in the Senate during the second session of the last Congress, and a 





banks (Item 1 in the table). In the world rise of money rates before the 
depression, America took the lead with the huge absorption of credit 
inw brokers’ loans; America was again a leader in the world decline in 
money rates. To some extent the increase in ‘‘miscellaneous, short-term 
loans and advances to foreigners (Item 5) resulted from this same altered 
differential in interest rates; but some of the advances to foreigners were in 
anticipation of long-term capital issues, which have not yet been brought 








similar resolution, sponsored by Senator Pittman (Dem.), of Nevada, was 
passed during the last session. No announcement has yet been made, how- 
ever, as to what will be done. 


The shipment was referred to in our issue of March 14, 
page 1907. | 





J. P. Morgan, Who Sailed for Europe a Week Ago, | 
Arrives in France. 


J. P. Morgan, who sailed on March 13 on the White Star 
steamer ‘“‘Olympic,’’ reached Cherbourg, France yesterday 
(March 20) and entrained for Paris. From there he will 
go to Monte Carlo and board his yacht, the ‘“Corsair,’’ for 
a Mediterranean and Aegean cruise. Mr. Morgan is accom- 
panied by his daughter, Mrs. George Nicholls, and will be 
joined at Marseilles by Dr. Cosmo Gordon Lang, Archbishop 
of Canterbury. They plan to visit Palestine and Egypt. 
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Dwight W. Morrow in London Participates in Drafting 
of New Naval Agreement. 


United States Senator Dwight W. Morrow, who went 
abroad following the adjournment of Congress, has, since 
his arrival in London, been consulted with respect to the 
drafting of the new Franco-Italian Naval Agreement. On 
this point it was stated in a cablegram, March 16, to the 
New York ‘“‘Times’’ that Senator Morrow ‘will arrive in 
London to-morrow and Rene Massigli of France and Augusto 
Rosso of Italy will come here Wednesday because of the 
British Government’s invitations to consider how to state 
the terms of the new French-Italian Naval Agreement so it 
will not require tinkering with the Washington and London 
treaties and another ratification of those documents by the 
American Senate and the Japanese Diet.’’ Yesterday 
(March 20) Associated Press dispatches from Washington 
said: 

Secretary Stimson was advised to-day by Senator Morrow of New Jersey 
that work of the drafting committee on the Franco-Italian-British Naval 
Agreement was proceeding satisfactorily from the. United States viewpoint. 

In a 25-minute telephone conversation with Senator Morrow from 
London, Secretary Stimson was informed the drafting committee’s work 
probably would be completed by Sunday. Secretary Stimson did not dis- 
close details, which were understood to be complete. The committee’s 
report will be submitted to Washington principally to provide information, 


it not having been determined whether it would require Secretary Stimson’s 
approval. 


Senator and Mrs. Morrow were passengers on the steamer 
‘*Leviathan,’’ which sailed for Europe on March 11. 








United States Short-Term Indebtedness to Foreign 
Countries in 1930 Declined by $443,000,000—Net 
Export of Short-Term Capital Largest on Record. 


The Department of Commerce at Washington announced 
on March 8 that in 1930 the short-term indebtedness of the 
United States to foreign countries declined by $443,000,000, 
and that this net export of short-term capital during 1930 
was the largest on record—the next largest being for 1928, 
which was $226,000,000. The Department indicates that 
during 1930 American deposits and other short-term funds 
abroad increased by $159.000,000 while foreign funds in- 
vested at short-term in our markets were drawn down to 
the extent of $284,000,000. In giving the Department’s 
announcement of March 8, the ‘“‘United States Daily” said: 

An importent item in our increased volume of short-term investments 
abroad, according to Grosvenor Jones, Chief of the Finance and Investment 
Division of the Bureau of Foreign and Domestic Commerce, is the holdings 
of bills in foreign currencies bougnt in tne Open market by the Federal 
Reserve banks. On the other hand, he explained, a smaller amount was 
invested by foreign banks in doller acceptances in this market, transac- 
tions usu2lly handled through the Reserve Bank in New York. 

Foreign bank balances in this country showed little change, it is stated 
in the report. 

The Department of Commerce release follows in full text: 

The annual report on the “international movement of short-term capital” 
was made public to-day by the Department of Commerce. It shows that 
during 1930 American deposits and other short-term funds abroad incressed 
$159,000,000; while foreign funds deposited or invested at short-term 
in our money markets were drawn down to the extent of $284,000,000. As 
a result, our net short-term indebtedness to foreign countries declined by 
$443,000,000. This net export of short-term capital during 1930 was the 
largest on record, it was stated—the next largest being for 1928, which was 
$226 000,000. 

Short-Term Funds. 

“The heavy outward movement of short-term funds during 1930 wes, of 
course, associated with the world-wide depression,’’ according to Grosyenor 
Jones: 

‘*Money rates declined in all countries, but the decline here was especially 
marked: this accounts for the sharp increase in American deposits in foreign 


out.”’ 


“The Federal Reserve Banks are to be credited with an important item 
in our increased volume of short-term investments abroad,’’ Mr. Jones 
explained. ‘‘The published reports of the Reserve banks show an increase 
during 1930 of about $35,000,000 in their holdings of bills in foreign cur- 
rencies bought in the open market. These short-term investments abroad 
helped to stem the inflow of gold and to increase the purchasing power of 
our foreign customers during a pericd of great stress.”’ 

Mr. Jones pointed also to the important withdrawals of foreign funds 
“put out’’ in the American market (Items 12-16 in this table). These items 
declined during 1930 by $231,000,000. The heaviest withdrawal was in 
foreign holdings of dollar acceptances, $164,000,000. There was also an 
important decline in foreign funds invested in brokers’ loans—mostly 
accounted for by the withdrawals of the Canadian chartered banks, as 
shown by their published statements. ‘‘Heavy withdrawals of all such 
foreign funds were to be expected, in view of the extremely low yield in 
this market; but the high premiums on dollar exchange throughout the year 
probably accelerated the movement.”’ 

Foreign-drawn acceptances declined during the year by only $13,000,000, 
although total international acceptances outstanding declined by $175,- 
000 ,000—according to statistics issued by the American Acceptance Council. 
This only negligible decline in foreign-drawn bills resulted, Mr. Jones 
believes, from the especially low cost of acceptance financing in this market 
and from the high premium on dollar exchange. These conditions are pre- 
sumably responsible, also for the prompter discounting of foreign-drawn 
bills, as shown by Item 17. 

“Foreign deposits in American banks—$1,672,000,000, at the end of 
1930—displayed their customary immobility,’’ Mr. Jones stated. ‘Some 
of these funds are the cash reserves of foreign central banks and cannot 
ordinarily be disturbed without serious deflation in the depositing country. 
Moreover, these funds, above all others, are used by foreigners to make 
their current payments to the United States for goods and for debt service. 
These payments amount monthly to around $750,000,000; so some such 
stupendous total of foreign deposits is needed at all times in the conduct of 
world business.’’ 





Table of American Exports and Imports of Short-term Capital in 1930. 
Outstanding international deposits, loans, acceptances and short-term 
investments: Dec. 31 1929 (revised) (thousands of dollars), A; Dec. 31 1930 
(thousands of dollars), B; increase or decrease (millions), C: 


DUE FROM “FOREIGNERS,” * 
.-1 American deposits with foreigners 
(Time and demand) 
Short-term loans to foreigners 

2. Liabilities of American, banks for unma- 
tured bills drawn by foreigners and ac- 

cepted by American banks a._..-.-...- 

3. (Estimated amount of d liabilities ofAmeri- 
can banks for unmatured bills drawn by 
Americans to finance American exports 

and accepted by American banks—re- 
peeene S608. 908 See and $304,- 


Cc 


B 
$265,142 +$56 


820,646 


205,332 
278,108 
40,289 


Total short-term funds due from abroad -.$1,566,481 


DUE TO FOREIGNERS. 
7. Foreign deposits with Americans A 
eg OR FS Re eee $1,661,963 
Short-term borrowings from foreigners 

8. Outstanding volume of unmatured bills 
drawn by American banks and their cus- 
tomers, accepted abroad and doscounted 

there (as estimated) c........-..---.. 

9. (Outstanding volume of American guaran- 
tee of acceptances executed by foreign 

banks for the account of American im- 
porters—respectively $34,612,060 and 
$16,705,000) d 

10. Overdrafts by American banks-----.---- 
11. Other short-term borrowings from for- 
Sis dts aidid a bees = Swiisth benee 

Foreign funds ‘‘put out’’ in the Amer. market 
12. Into American acceptances. -...-.....----. 
Ses See PE SRE ec cucaccsodancnene i 
14. Into Treasury certificates 61,949 
Dy: ee GR DODGE ii ciibuddcéecuas “waders 
16. Into other short-term loans.._...-.-..-.- 10,539 
17. Undiscounted foreign-drawn acceptances 

(Held for collection by American banks) e-- 


201,323 
344,063 
94,585 
$1,725,759 


5. Other short-term loans and advances to 
DE ncacercgunneogine+chamebe 

6. American short-term funds ‘‘put out”’ in foreign 
money markets 


+66 
+54 
+$159 





: Cc 
$1,671,878 +$10 


75,213 40,733 —34 


701,709 
151.128 
85,803 
8,235 
30,860 


73,656 
$2,793,699 


270.627 






105,366 
Total short-term funds due to foreigners. .$3,077 ,454 








Net short-term indebtedness to foreigners 
on banking account... .....-cccccccnce $1,510,973 $1,067,940 


* The foreign branch of an American bank is a foreigner; an American branch of 
a foreign bank is an American. 

a Regarded as an offset to foreign deposits in American banks. 

b These represent American loans to American exporters. The credit extended 
to foreigners is regarded as mercantile credit (relating to invoice terms) rather than 
to International banking credit. It is used to compute the ‘‘changed year-end lag 
in invoice payments.”’ 

c Regarded as an offset to American deposits in foreign banks. 

d Like Item 3, these loans relate to mercantile credit rather than to banking credit. 

eA corrective entry offsetting Item 2. 

Source.—Finance and Investment Division, United States Department of Com- 
merce, based on returns from 179 leading international banking houses located in 
American cities—including the 12 Reserve banks, all large private bankers and 
investment trusts, and the principal foreign banking agencies here. 











Nominal Capital of Foreign Financing in United States | 
in 1930 $1,088,000,000 According to Department of 
Commerce. 

The underwriting of foreign securities in the United States 
during 1930 was attended by several unusual features, ac- 
cording to a survey made by Paul D. Dickens of the Finance 
and Investment division of the Department of Commerce 
made public Mar. 18. 

The total nominal capital of foreign financing in the United 
States last year, Mr. Dickens points out, was $1 ,088,000,000. 





Refunding to Americans was heavy during that period— 
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$182,000 ,000—leaving a total of $905,000,000 new nominal 
capital obtained by foreign borrowers through publicly 
offered issues. Not only did foreign borrowers obtain over 
$225 ,000,000 more new nominal capital than in 1929 but the 
dollar obtained had at least 10% greater purchasing power. 
It is important to note, also, that this increased lending 
by the United States occurred at a time of world-wide 
depressions. The Department’s announcement continues: 


Foreign flotations were concentrated to an unusual degree in the first 
half of the year. Approximately $808,000,000, or 75% of the year's foreign 
issues had been brought out by the end of June. There were several reasons 
for this condition, among them being: first, the political disturbances in 
Latin America; second, the unsettled parliamentary situation in Germany 
and in some of the other European countries; and third, the general apprecia- 
tion of the world-wide character of the business depression. All of these 
incidents tended to prevent the flotation of new foreign securities, except 
for Canada, especially during the summer and fall months. Ninety-five 
per cent of the issues in October, November and December were Canadian. 

The bond market in the United States failed to respond to the easy- 
money policy of the Federal Reserve System as much as was anticipated. 
The Federal Reserve banks and commercial banks generally were large 
purchasers of securities, while the insurance companies increased their hoJd- 


ings steadily. Bond prices rose to fair levels in Apri) and September but 
each time they fell sharply again. Throughout the year investors were very 
cautious. 


The 1930 weighted average yield index of foreign bonds offered in the 
United States fell to the lowest level since 1919—5.49%, compsred with 
5.81% for 1929. That decline may be accounted for, in part at least, 
by the demand for high-grade and short-term issues as well as to the low 
money rates that prevailed during 1930. Canadian issues were very heavy 
and the index—4.57 %—was extremely low due to its being heavily weighed 
by the Dominion Government issue which yielded 4.28%, and to the 
numerous short-term provincial issues. The Latin American index was 
reduced to 5.71% from 6.50 in 1929 because of the low yields at which the 
large Argentine short-term loans were brought out. The weighted average 
yield of the European issues was 6.47 %—a slight increase from the 6.25% 
of 1929. 

Seventeen foreign countries and three United States territories and posses- 
sions were represented in the year’sfinancing. For the second year in suc- 
cession Canada exceeded any of the other four areas, accounting for over 
$333 ,000,000 or 30% of the total offerings in 1930. Latin American bor- 
rowing was second in volume and was comprised in large part of Argentine 
short-term loans. Europe increased its issues in the United States during 
1930 quite substantially over 1929. Renewed borrowing by Germany, 
especially the commercialization issue, was the outstanding feature. Far 
Eastern flotations were confined to Australia and Japan. 








Max Winkler of Bertron, Griscom & Co., Inc., Says Re- 
sumption of Foreign Lending For Productive Pur- 
poses Will Do Much Toward Restoring Prosperity. 


_ Speaking on March 12 before the Northern Anthracite 
Bankers Association at their convention at Scranton, Pa., 


Dr. Max Winkler, Vice-President of Bertrom, Griscom & 
Co., Ine., said: 


With American foreign investments amounting to appreciably less than 
5% of our total national wealth and with an annual gain in our foreign 
investments of only slightly over 1% of our annual income, it is apparent 
that our foreign lending has been very moderate, compared with our means. 

What might perhaps, to advantage, be impressed upon American in- 
vestors and prospective buyers of foreign securities, is the indisputable 
fact that, despite the relatively large increase in our investments abroad, 
the country’s economic structure has developed on an increasingly sound 
basis. We possess more gold to-day than we did when we began to lend 
abroad on a large scale. Our national wealth, estimated at $360,100,000,000, 
is materially in excess of the pre-war estimate of $187,000.000,000. Our 
national income, approximating $90,000,000,000, is almost three times the 
1913 estimate. Our standard of living is appreciably higher than it was 
at the time when we commenced to lend abroad. Our governmental revenue 
aggregates materially in excess of $4,000,000,000, or almost six times 1914 
receipts. Our investments abroad have not rendered us poorer. On tne 
contrary: We are richer and more powerful perhaps because of such invest- 
ments, or at least partly because of them. Was not Englind more influential 
when she was a large dispenser of credit? Is this not also true in regard to 
Holland, Germany, France, and all those who have held prominent places 
a nations? Why should it not prove true in the case of the United 

“The marked setback in business in this country, subsequent to the 
cessation of foreign loans, is once more directing attention to the interesting, 
even though not necessary relation, between prosperity and foreign in- 
vestments. Resumption of foreign lending for exclusively productive pur- 
poses will do much to being back, not only to the American people but to 


the rest of the world as well, the prosperity to which they are entitled by 
virtue of their industry and traditions."’ 








South African Gold Mines Pay Larger Dividends in 1930. 


Indications of a new production record and an increase of 
approximately $1,250,000 in dividend declarations are re- 
ported by the South African gold mining industry for the 
year 1930, according to advices from Consul C. M. Cross at 
Cape Town, made public by the Commerce Department. 
The Department under date of March 14 says: 

Final production figures for the year are not available but in the opinion 
of the industry returns for the first 11 months indicate a new record. Pro- 
duction for that period aggregated 9,820,494 fine ounces, comp:ired witn 
10,412,326 fine ounces for entire year and 10,354,264 fine ounces for all of 
1928. 

The principal factors instrumental in establishing the new record have 
been the availability of native labor because of unsatisfactory farming con- 
conditions, and the coming into production of a number of new and promising 
mines, the South African information states. 

» The question of duration of the mines is attracting more attention, par- 
ticularly as the marginal mines are operating at little or no profit. A 
special commission was appointed by the Government to go into the ques- 
tion, and its report was awaited with interest as it may lead toward legisla- 
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tion permitting reduction of costs, possibly by modifying railway rates on 
supplies or an alteration in customs tariff or other form of taxation. 

Another factor which some in the industry believe might offer possible 
relief is the alleged development of a world shortage of gold, which may 
bring into the field of payability large areas that cannot be worked at a 
profit now. On the whole observers believe that the gold industry is the 
most promising in the economic life of South Africa. 

The dividend declarations of the gold mines, Dec. 31 1930, show an in- 
cre se of ne rlv £250,000 over those of the corresponding period of 1929. 
In view of the general depression this showing is regarded as very remarkable 
and augurs well for the coming year. 








Vice-President Whittlesey of Central Hanover Bank 
& Trust Co. Sees Russian Competition In- 
volving Us Directly and Indirectly—World Depres- 
sion Largely Case of Under Consumption—Russia’s 
Part in This a Large One. 


Russian competition offers an immediate rather than a 
long-term problem, in the opinion of R. Whittlesey, Vice- 
President of the Central Hanover Bank & Trust Co., writ- 
ing in the issue of the ‘‘Financial Digest,’’ made available 
March 16. “The world is definitely swinging to a policy of 
protection and Russian dumping meets anything but alenient 
temper. It is hardly probable that the countries of the world 
will be content to see their merchants, manufacturers and 
farmers seriously injured without taking defensive measures,” 
Mr. Whittlesey states, and continues: 


Russian export trade is embryonic and incipient. Nevertheless it has 
grown from practically nothing and is growing. Even to-day, however, the 
important thing is not so much the actual volume as the Russian practice 
regarding prices, and the serious results that this price policy can have for 
well organized and legitimate trade. Russian products find a ready 
market for the simple reason that the purchaser practically makes the price. 
Foreign trade as well as production are in the hands of the Government, 
and prices are made as circumstances dictate. 

Russian competition involves us directly and indirectly. Directly as 
Russian dumping may choose the United States for its object, and in- 
directly as the practice may affect the exports of countries with which we 
trade or to which we lend money, and who find their markets reduced and 
consequently their ability lessened either to pay their debts or buy our 
merchandise. 

This discussion is in no sense an attack on Russia nor is it motivated by 
Opposition to Communism or Soviet theories. We trade with many 
nations. But in Russia the crux of trade plans consists of labor policies 
dictated by a central authority without thought of costs of production or 
profits. The ideal is to organize a vast labor army submissive and obedient, 
having no part in trade operations which are controlled by considerations 
of economic and political strategy, and the meal tickets now proposed mean 
simply that those who do not work shall not eat. In simple terms, Russian 
practice includes all the power of the German carte] with the addition of 
the invincible element of price policies which do not consider profits. 


Mr. Whittlesey states that the widely noted purchases of 
Russia in this country should be considered together with the 
fact that “Russia is a buyer to-day so that she may be a 
seller to-morrow under conditions of completely unfair 
competition.’”” Russian purchases should also be weighed 
against the hundreds of millions lost by our citizens and the 
government as a result of debt repudiation and confiscation 
of property. He believes that the present world depression 
is largely a case of under-consumption and Russia’s part 
in this, as a result of living conditions in Russia and Soviet 
machinations in the Orient, is a large one. He further says: 


In approaching the Russian problem, however, we should not fail to 
consider the evolution of nations and the fact that many countries have 
evoived from a feudal state under the pressure of economic and social 
chinges. If the Five Year plan becomes the Ten Year plan, the Twenty 
Year plan, or wht you will, Russia may become productive not alone in 
the mines and fields, but also in the factories. Provided always that the 
Prlitical situation does not change and that foreign aid and assistance 
continue, particularly from the United States. If the process of change be 
extended over a period of decades, the history of the progress of other 
nations from serfdom may well be repeated in Russia, and the communisitic 
theories of to-day may give place to the practice which, with all of its short- 
comings and inadequacies, modern nations have found to be the only 
workable plan. The Russian competitive menace therefore may possibly 
be more of the immediate than the distant future, which, in view of world 


conditions, makes it all the more important that the situation be met 
promptly. 








Intermediate Credit of 75,000,000 Reichsmarks to Berlin 
Provided by International Syndicate for Reorganiza- 
tion of Municipal Electric Works. 


An international banking syndicate of which the Ameri- 
can members are Harris, Forbes & Company, Otis & Co., 
J. Henry Schroeder Banking Corporation, and The Chase 
National Bank has provided the City of Berlin with an in- 
termediate credit of 75,000,000 reichsmarks, in connection 
with a plan of reorganization of the municipal electric 
works of Berlin which the banking syndicate has submitted 
to it. The syndicate is under the leadership of the Prus- 
sian State Bank and the Reichs-Kredit-Gesellschaft A.G. 
It includes the Deutsche Bank and Discontogesellschaft, 
the Berliner Handelsgesellschaft, the Commerz-und Privat- 
bank, the Darmstaedter und National Bank, the Dresdner- 
bank, Mendelssohn and Co., and M. M. Warburg & Co. 
J. Henry Schroder & Co., represent the syndicate for 








Mar. 21 1931.] FINANCIAL 





CHRONICLE 2105 








England; the Basler Handelsbank for Switzerland, and 
Mendelssohn & Co. of Amsterdam and the Nederlendsche 


Handelmaatschappij N. V., for Holland. The announce- 
ment also says: 

In substance, the plan contemplates that a new corporation with a 
capital of 240,000,000 reichsmarks will be formed to which will be trans- 
ferred the Berlin City Electric works and the nominal 15,000,000 R.M. 
shares of the Berlin City Electric Co. owned by the city. 

As compensation, the City of Berlin will receive the proceeds of the 
shares of the new corporation and in addition the new corporation will take 
over the approximately 320,000,000 reichsmarks of long term non-interest 
bearing debt cf the City to the Berlin City Electric Company, so that 
the total purchase price will amount to about 560,000,000 reichsmarks. The 
shares will be divided into 160,000,000 reichsmarks par value of “A” 
shares and 80,000,000 reichsmarks par value of “‘B” shares. The latter 
are to have double voting rights. The “‘A” shares are to be offered for 
private subscripton. The “B” shares are to be taken over by the City 
of Berlin, Electric Power Corporation of Germany and Prussia Electric 
Company. Through this arrangement, leadership is retained by German 
interests. The City receives a revenue payment which will increase in 
accordance with increased profits. Furthermore, the right will also be 
given the City to reacquire the properties at any time after twenty-five 
years at an appropriate price. Both the banking syndicate and the City 
administration have reserved the right to make a thorough investigation of 
the business which is the object of the negotiations. 








Reported Negotiations for Loan to Greece. 


It was stated in the New York “Journal of Commerce” 
of March 17 that negotiations are now being carried on 
for the extension of a sterling and dollar credit to the 
Government of Greece, and if market conditions permit, 
a portion of this financing may be carried out through 
the public offering of bonds. It was further said that 
Speyer & Co. in New York and Baring Bros. & Co., Ltd., 
in London are completing arrangements for the new 
financing. Additional information regarding the pros- 
pective loan, appeared as follows in the same paper March 
20. 

The negotiations now in progress for the extension of a sterling and 
dollar credit to the Government of Greece have reached an advanced 
state and an official announcement may be issued next week, according to 
advices from London yesterday. It is believed that the credit will amount 
to approximately $30,000,000. Q , ; 

While dispatches from London indicated that a portion of this credit 
might take the form of publicly offered long term bonds, local bankers gave 
no confirmation to these reports. 

The proceeds of the loan are said to be used in part to fund short term 
credits extended to Greece by British and American bankers last year. 
These credits will mature May 5. 

The British credit was extended by Hambros Bank, Ltd., and amounted 
to £1,500,000. The American credit was extended by a group headed by 
Speyer & Co., the National City Co. and J. & W. Seligman & Co. The 
amount was $7,500,000. It is understood that the same American group 
will participate in the Greek credit now contemplated and that in 
London Baring Bros. & Co. will participate. 

In addition to the repayment of the credit extended last year and the 
retirement of other floating indebtedness the proceeds of the loan will 
be used to carry out the public works construction program of the Greek 
Government. 








Urge Change in Fiscal Policies of England—Proposals 
of the Federation of British Industries—Protective 
Program Advocated. 

From London Mar. 13 the United ‘‘Times” reported the 
following: 

The necessity for such fiscal reform as will give Great Britain a better 
chance for business recovery continues to be actively discussed here. The 
Federation of British Industries has just completed a six-month study 
of the industrial situation. It includes the recommendation of the estab- 
lishment of a fiscal system which will combine protection of industries at 
home with wide extension of Empire preference. Along with this is the 
recommendation for further ‘“‘rationalization’’ and reduction of taxation. 

Its proposals carry weight, both in general and in particular, but they 
have invited considerable criticism. At the same time a rather general 
feeling prevails that England is moving definitely and quickly toward a 
modification of its fiscal policy, which must remove some of the disad- 
vantages under which British trade has been operating. 








English Gold Relief Seen as Shipment Misses France. 
A London eablegram as follows Mar. 16, is taken from the 


New York ‘Times’: 


The fact that to-day’s shipment of $1,250,000 in gold from South Africa 
was not sold in advance to France was hailed here as an event of major 
importance. 

Some financial writers forecast that at last the drain on the Bank of 
England, which started as far back as late in the summer of 1929, is nearing 
an end. and as a result greater stability in the British money market and 
trade conditions generally is looked for. 

Since 1929 France has increased her gold holdings by more than $650,000,- 
000 at the expense of Great Britain and other countries, which is more 
than the world production for the same period. 








Abandons Gold 


Seasonal 


Importations—Movement 
Influences, Money Rates 


France 
Ceases as 


Strengthen Sterling Against Francs. 
From the “Wall Street Journal” of Mar. 14 we take the 


following from Paris: 

At least temporarily, France has abandoned the role of gold importer 
with the Bank of France's reserves above fr. 55,000,000,000. Spot sterling 
has risen to around 124.15 and French bidding for South African god 1 





impossible since the Bank of England’s minimum purchasing price is 
equivalent to 124.10. Discount on three months sterling is 25 centimes, 
a rules out buying against a guarantee of future gold imports at a 
profit. 

This development is attributed almost entirely to the high open market 
rates maintained by the Bank of England which are well above Paris. 
Other stimulants are a decline in exports and seasonal demand for sterling 
by French importers of wool, &c., expansion of French credits to German 
banks which convert the credits into sterling. There also is a considerable 
Continental bull position in sterling. Nevertheless, bankers do not believe 
sterling will rise much higher. They have received a poor impression 
from the London-New York rate, and argue that any decline in the open 
market rates in London would result in renewal of imports of gold. 

It is probable that next week’s arrival of South African gold in London 
will be bought by Belgians. 

The international credit based on German railroad shares is payable next 
week, but it is not likely to disturb the exchanges since the funds will be 
utilized abroad. Confidence in Germany has been strengthened by recent 
political developments and the B. I. 8S. investment campaign. 

It is understood that the Bank for International Settlements has placed 
funds at the disposal of Italy, probably through discounting. 








Belgium to Cut Civil Pay. 


Associated Press Advices from Antwerp (Belgium) Mar. 12 
said: 

Introduction of a bill reducing civil employees’ salaries and pensions by 
6% commencing April 17 was decided upon by the Government to-day. 

Members of the Senate and House are expected to reduce their salaries 
by 10% to render the public servants’ wage cut acceptable. This will be 


followed by all-round industrial salary reductions starting with metal and 
colliery workers. 








1931-32 Estimate for Italian Budget Indicates Decrease 
in Revenue. 


A deficit of 424,169,569 lire (approximately $23,000,000) 
is foreseen in the 1931-32 budget for all Government branches 
to be presented in the Chamber of Deputies by Antonio 
Mosconi, Finance Minister, said Associated Press accounts 
from Rome (Italy) Mar. 12, which added: 


Receipts are estimated at 18,899,516,060 lire and disbursements at 19,- 
323,685,629 lire. The lire is worth a little more than five cents. 

Compared with last year the budget shows a reduction in receipts of 
1,019,330,339 lire and in expenditures a reduction of 378,266,841. Last 
year’s estimated balance was 216,893,928 lire, which means a falling off this 
year of 641,063,498. Mr. Mosconi said the budget was influenced by the 
world economic depression, which reduced receipts and obliged the Govern- 
ment to cut expenses. The Government lotteries are expected to produce 
10,000,000 lire more this year than last year with an estimated revenue 
of 530,000,000 lire. 

The Minister lists 70,000,000 lire for expenses of carrying out the Lateran 
Treaty, which is 130,000,000 less than last year. 

Receipts from the tobacco tax are down 327,500,000, despite a heavy 
ncrease in the consumption tax. 








Unemployed in Italy 765,325. 


Rome (Italy) Associated Press advices Mar. 16 said: 


Unemployment is increasing in Italy, the increase being ascribed to winter 
unemployment in agriculture and the building industry. 

A report to the Council of Ministers showed that the unemployed num- 
bered 765,325 on Mur. 1 as compared with 722,612 on Feb. 1. This was 
divided into 599,381 men and 165,944 women. 








Austrian Government Raises Credit Guarantee on 
Exports to Russia. 


A cablegram from Vienna Mar. 17 to the New York 
‘Journal of Commerce’”’ states that the Austrian Govern- 
ment announces new steps to alleviate the trade depression 
through stimulation of exports to Russia. It will increase 
its credit guarantee on exports to Russia from 60 to 75% 
of the amount of tne invoice hereafter. Furthermore, it is 
added, it has increased the maximum term of the credit 
guarantee from 10 to 15 years. 








To Cut Polish Official Pay—Warsaw Sees $30,000,000 
Shortage in 1931-32 Budget. 


Associated Press advices as follows from Berlin, March 
10 are taken from the New York “Evening Post’’: 


A Warsaw disp tch to Telegraphen-Union to-day said that Polish 
officialdom probably will be compelled to take a 15% wage cut beginning 
July 1. 

The Finance Minister, M. Matuszewski, in an address to the Senate 
yesterday, expressed fear that Polish revenues for 1931-32 would fall 
350,000,000 zlotys (about $30,000,000) short of estimated expenditures. 
He believed that by cutting salaries about 200,000,000 zlotys might be 
saved and an additional] 100,000 saved by other retrenchments. 





Czechoslovak Capital (City of Prague) Tentatively 
Adopts $60,000,000 Improvement Program. 


A building program extending over the next 10 years and 
requiring an expenditure of approximately $60,000,000 has 
has been tentatively adopted by the City of Prague, Czecho- 
slovakia, according to advices received in the Department of 
Commerce from Trade Commissioner Sam E. Woods, at 
that city. The advices from the Department of Com- 
merce March 13 state: 


The plan calls for almost $3,600,000 to complete projects already under 
construction, and approximately $7,400,000 for new paving and street 
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improvements. Bridges and tunnels will require $2,400,000; sewerage 
lines, $9,060,000; and a garbage plant and incenerator, $1,500,000. A 
new water works and a filtration plant will also be installed at a cost of 
approximately $10,432,000, and, in addition, new water mains will require 
about $10,867,000. Other construction provided for is as follows: New 
city office buildings, $825,000; city prison, $150,000; cemetaries, $600,000; 
hospital for infectious diseases, $1,633,000; and schoo] buildings, $9,600,000. 

Prague alone will not be able to finance the foregoing program and State 
aid will be required to carry it out, the Czechoslovak information states. 

The City of Prague has grown very rapidly in the last few years, the last 
census showing an increase in population of about 25%, and many new 
subdivisions have been opened up, requiring new water mains, gas lines, 
sewers, and electric light lines. During the period from 1919 to 1930, the 
Municipality spent approximately $33,000,000 for such improvements and 
in connecting the 38 outlying districts to greater Prague. 








Roumanian Loan Disposition. 


The following from Paris is from the “‘Wall Street Journal”’ 
of March 16: 


Net proceeds of the $53,000,000 Roumanian loan amount to $42,000,000 
about half of which is reported to be earmarked for paying off foreign 
credits and conversion of old debts to foreign firms. 

The new Roumanian Agricultural Mortgage Bank’s capital has been set 
at about $2,000,000 of which half consists of ordinary and the other half 
preference shares. The Roumanian Government has subscribed to the 
ordinary shares while the preference will be taken up by French, American, 
German, Dutch, British, Swiss and Roumanian banks and Hambros Bank 
and Lazard Freres. 


The French loan to Roumania was referred to in these 
columns March 14, page 1909. 








Report that $34,000,000 Bonds for Chilean Nitrate Will 
Be Sold Soon. 


The early announcement of the sale of $34,000,000 of 
7% bonds for the new National Nitrate Co. of Chile, or 
Cosach, was reported as likely in the New York “Journal of 
Commerce’”’ of March 7. That paper said: 

There will be authorized $50,000,000 of the bonds, but not all of them will 
be sold publicly. 

Of the bonds to be offered, proceeds of the sale of $26,000,000 are to go 
to the Chilean Government, representing the 1931 installment of the 
funds due it under the plan of formation of the Cosach, according to the 
reports. No indication has been given as to the disposition of the other 
$8,000,000 of proceeds. 

An international banking syndicate has been formed, and there is as- 
surance that a substantial portion of the issue will find a market in Europe 
While present plans call for the sale of half the issue here and half in England, 
it is understood that if French and other Continenta) bankers will partici- 
pate, the proportion of the bonds allotted to the American market will be 
reduced to $10,000,000. 

Payment to the Chilean Government of the sums derived from the sale 
of the bonds follows the outline announced last July by Pablo Ramirez. 
financial delegate of the Chilean Government to bankers’ conferences here. 
According to the plan, the Government is to receive from the nitrate produc- 
ing combine, called Cosach, $22,500,000 this year, $20,000,000 in 1932 and 
$17,500,000 in 1933, and will in return cancel the tax which had been laid 
on exports of nitrate and iodine of $12.36 a ton. The sums named repre- 
sent an approximation of the revenues the Government would have received 
from the tax. 

Service of the bond issue is expected to be provided by the segregation 
by the company of a certain sum On each ton of nitrate exported, up to an 
unannounced maximum tonnage. With the issue understood to have a 
sinking fund provision, it is pointed out that the sum collected will probably 
be large enough in the aggregate to pay the interest and amortize the prin- 
cipal of the debt within the life of the bonds. 

The Cosach will represent more than 95% of the nitrate producing 
capacity of Chile, combining twenty-eight of the producing companies 
formerly engaged in independent operations. It will have the use of the 
Guggenheim process of production, which has been shown to reduce costs 
substantially below those incurred with use of the old Shanks process. 

Other financial arrangements in connection with the formation of the 
C©Cosach included the plans for the distribution of the company’s stock. 
The share capital is to consist of 30,000,000 shares of two classes, the whole 
representing about $375,000,000. All the class A stock, or 50% of the 
whole issue goes to the Government, which will rely for income after 1933 
on dividends from the stock and on a 6% income tax to be laid on the 
company. The remainder of the stock is to be exchanged for outstanding 
shares of the constituent companies. The enabling Act provides that 5,000,- 
000 of the 15,000,000 class B shares to be so used may be preference shares, 
carrying 7% dividends. The distribution of these shares is not yet known. 








Gold Loan Proposed by Australian Labor—Trade 
Guarantees Would be Offered in United States. 


The Australian Workers’ Union is proposing to borrow 
approximately $150,000.000 in the United States in order to 
deal with unemployment in Australia, according to a press 
report received by the Department of State from the Amer- 
ican Consulate General in Sydney. The report, says the 
“United States Daily” of Mar. 5, is as follows: 


The basic idea in the proposition is that Australia should seek a loan of 
£30,000,000 of American gold, with an offer in return of certain trade 
guarantees. 

Declaring that the time had come when drastic steps would have to be 
taken to deal with unemployment, an A. W. U. leader has outlined pro- 
visions which the contemplated financial scheme would embrace. The 
arrangement, he said, would be presented for the consideration of the 
convention on Jan. 26. Only a solution of the present difficulties on a 
national basis could benefit the A. W. U., an organization, with its member- 
ship of 150,000, spread throughout the Commonwealth. The A. W. U. 
men realized that as an alternative to their scheme for a gold loan Australia 
was faced with inflation, which would reduce credit internationally, using 
the world credit in its wider sense. 

The formulators of the plan do not see any reason why it should not be 
possible to borrow from the United States, which has unduly large reserves 





of gold, to the extent of £30,000,000 or more. They recognize that 
Britain is not in the same happy position as America in this respect. 
When received, the gold would form the basis of new currency. 

Though the proposition is sure to find critics among acknowledged 
financial authorities, it will derive political importance from being spon- 
sored by the A. W. U., the most powerful individual political unit in labor 
politics. More than half of the labor members of the Federal Parliament 
hold tickets in the A. W. U., and three of the present Ministers (Senators 
Barnes and Daly, and Mr. Blakeley) are actively concerned in the A. W. U. 
The Prime Minister (Mr. Scullin) has always co-operated closely with the 
A. W. U., and his admitted hostility to the inflationist proposals may have 
an important bearing on the ultimate fate of the scheme. 








Proposed Chilean Financing in Behalf of National 
Nitrate Co.—Government Imposes Charge of $7.30 
Per Ton. 


An announcement in this city March 19 stated that advices 
have been received from Chile clarifying certain details 
with reference to the prospective financing in behalf of the 
National Nitrate Co. of Chile. These advices further state: 


One of the most important provisions of the law in connection with the 
formation of the new company, according to Pablo Ramirez, President of 
the organizing committee of the company and former Minister of Finance 
of Chile, is a levy solely applicable to the payment of interest and sinking 
fund charges on the bonds of the new company. 

The nitrate producers who have already agreed to come into the new 
Nitrate Company of Chile exported in the last five years an average per 
year of more than 2,200,000 metric tons, which represents about 95% 
of the total nitrate exports from Chile. To meet the service of the bonds 
to be issued by the Nitrate Company of Chile, the Government by law has 
imposed a charge of $7.30 a ton on all nitrate of the company, to be paid 
by the exporter to the trustees for the bonds to the extent required before 
any nitrate may be taken out of the country. 

Based on the average of the last five years’ exports, this charge would 
amount to over $16,000,000 per year. At the same time, the Government 
has relieved the new nitrate company of the export tax of $12.36 per ton 
which has been in effect for the past 50 years on all nitrate exported from 
Chile, but this export tax will continue to be paid by producers who do not 
come into the plan of the new company. 








New Zealand Measure Providing for 10% Cut in Wages 
Would Affect Cabinet Members to Laborers. 


From the New York “Times” we take the following (Cana- 
dian Press) from Wellington, N. Z., Mar. 18: 


After an all-night sitting the House of Representatives gave first reading 
to-day to the New Zealand Government’s finance bill providing for a reduc- 
tion of 10% in the salaries of civil servants. The Labor members strongly 
opposed the measure. 

Prime Minister Forbes explained the Government was faced with a 
budgetary deficit of $6,250,000, instead of the $3,750,000 first estimated, 
and that the budget deficit next year would exceed the original estimate 
of $22,500,000. 

The Government also plans to cut the salaries of Cabinet Ministers and 
Members of Parliament by 10% from April 1, and the Governor-General 
has voluntarily consented to a similar reduction. 

The rate of wages for workers in public works will be reduced to $3 a 
day for married men and $2.20 a day for single men. 

The Alliance of Labor is urging trade unionists to organize more strongly 
in the event the wage reductions are enforced. Trade unionists are also 
being urged to refuse to deal with any firm whose principals support the 
Government reduction policy, and to reduce their house rent payments 
by 15%. 








Exchange Regulating Commission of Mexico Maintain- 


ing Official Exchange Rate of 2.37 Silver Pesos per 
Dollar. 


In its survey of domestic business conditions, issued 
Mar. 15, the United States Department of Commerce has 
the following to say regarding Mexico: 


The Exchange Regulating Commission has maintained an official exchange 
rate of 2.37 silver pesos per dollar during the last two weeks, but the 
official rate is only available for the liquidation of drafts arising out of 
the actual importation of merchandise. The free market rate has ranged 
about seven centavos per dollar higher than the official rate. As the free 
market gold rate has improved to 2.11 pesos per dollar, the Commission 
is not now selling dollar drafts against gold. As the Commission is now 
selling about 200,000 dollars in drafts against silver daily, it is expected 
that the 5,000,000 dollars available for that purpose will soon be exhausted. 
What will be done after the exhaustion of this fund is not known. 
Unless some steps are taken to support exchange after the exhaustion of 
this fund, it is expected that another heavy drop will result. Some corre- 
spondents of American banks in the interior cities of Mexico are refusing 
to make collections in dollars or gold and insist on remitting the proceeds 
of collection in silver. Some American companies have agreed to this 
arrangement, but others are insisting that banks make collections in the 
currency specified by obligation. 








Urge Speculation Penalty—Mexican Commerce Board 
Would Stop Trade With Dealers. 

The Mexican Federation of Chambers of Commerce has 
appealed to all member business organizations to penalize 
speculators in silver exchange by refusing to do any further 
business with banks or brokers known to have speculated 
to the detriment of Mexican exchange. A cablegram from 
Mexico City, Mar. 16, to the New York “Times,” stating 
this, added: 


The appeal follows the failure of local business conditions to improve 
with the rise last week in the price of bar silver. Gold currency has 
continued to command a premium of 14 to 15% over silver. In conse- 
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quence the Federation undertook a study of the situation and came to the 


conclusion that the disadvantage was due to speculation rather than to 
any basic cause. 








Cuba Tax Changes Believed Certain—Measures To In- 
crease Revenue May Be Operative Shortly. 


The following is from the New York “Journal of Com- 
merce’”’ of March 8: 


A revision of Cuba’s taxation laws which a Cuban Treasury official is 
reported as stating will increase the Government's annual revenues by 
approximately $20,000,000, has now received the approval of the Senate 
and is being considered by the Cuban Lower House, according to official 
and unofficial reports reaching the Department of Commerce. 

It is reported in Cuban business circles that the necessary regulations 
will be issued shortly so that the collection of taxes may begin almost 
immediately. 

Stamp tax rates upon “escrituras’”’ and notarized documents are sub- 
Stantially doubled, those for amounts over $50,000 amounting to $20, 
instead of the present tax of $5 for amounts over $10,000. 

The 14% sales tax, which in some cases is paid several times, is to 
be replaced by a tax of 74% on clearance through customs. Instead of 
the present tax of 6% and 8% upon the profits of commercial and indus- 
trial organizations, such concerns are to pay On their profits taxes ranging 
from 2% imposed upon incomes between $1,000 and $3,000, to a tax of 
10% imposed upon incomes over $300,000. Also banks and incorporated 
companies will be required to pay a heavy tax, ranging from 8% to 12% 
upon the stocks or bonds issued by them in Cuba. 

The project undertakes to establish a tax upon incomes ranging from 
1% upon income between $1,200 and $2,400 to 10% upon incomes over 
$12,000. <A tax of 5% on interest and of 4% upon dividends is also to 
be levied. 

It is reliably reported in Cuba that additional taxes upon petroleum 
and its derivatives are to be imposed by the project, as well 25 increased 
consumption taxes on tobacco, increased stamp taxes covering receipts, 
consumption of water and soft drinks, and numerous other items. 








Bonds of Hellenic Republic Drawn for Redemption, 

The Chase National Bank of New York, trustee, has issued 
a notice to holders of Hellenic Republic external sinking 
fund 8% gold bonds dated Apr. 1 1925 and due Apr. 1 1952 
to the effect that $104,000 principal amount of these bonds 
have been drawn by lot for redemption at par on Apr. 1 
1931. Bonds so drawn should be presented with interest 
coupons due Oct. 1 1931 and subsequently, at the office of 
the corporate trust department of the Chase National Bank, 
11 Broad Street, New York, on Apr. 1, on which date such 
bonds will cease to bear interest. 








Bonds of Czechoslavakia Drawn for Redemption. 


Holders of Czechoslovak State Loan of 1922 8% secured 
external sinking fund gold bonds are being notified that $126,- 
700 of bonds due Apr. 1 1951 and comprising the first part 
of the loan, and $74,100 of series B bonds due Oct. 1 1952, 
have been drawn by lot for redemption for the sinking fund 
on Apr. 1 next, at par. Drawn bonds will be paid at the 
offices of Kuhn, Loeb & Co., Kidder, Peabody & Co. and 
the National City Bank of New York out of moneys in the 
respective sinking funds, on presentation and surrender 
with all coupons maturing after Apr. 1 1931. Bonds so 
drawn shall cease to bear interest from the redemption date. 








Brazilian Bonds Drawn for Redemption. 

Dillon, Read & Co., as American fiscal agent for the 
United States of Brazil, announces that $281,000 of the Gov- 
ernment’s 644% external sinking fund bonds of 1927, due 
in 1957, have been designated by lot for redemption on April 
15. Payment will be made at par at the offices of Dillon, 
Read & Co. in New York, with optional payments at the 
office of N. M. Rothschild & Sons in London, Mendelssohn 
& Co., Amsterdam, Credit Suisse in Zurich or Aktiebolaget 
Svenska Handelsbanken in Stockholm in the respective 
jocal currencies of the countries. 








$12,000 Bonds of State of Rio Grande do Sul (Brazil) 
Drawn for Redemption. 

The Chase National Bank of New York announces that 
$12,000 principal amount of State of Rio Grande do Sul 
(United States of Brazil) consolidated municipal loan forty 
year 7% sinking fund gold bonds due June 1 1967 have been 
drawn by lot for redemption at par and accrued interest 
on June 1 next. Such drawn bonds will be paid at the cor- 
porate trust department of the bank, 11 Broad St., New 
York, out of sinking fund moneys. 








Colombia Warned Not to Cut Bank Rate—Finance 
Minister Also Cautions Against Forced Capital In- 
crease or Circulation—Contract Signed for Short- 
Term Bank Loan. 

From the New York ‘Times’ we take the following 

Bogota cablegram Mar. 19: 





Congress was reminded of Colombia's large deficit and the fact half of 
its internal bond issue of $6,000,000 of 1930 is still unsold by Finance 
Minister Perez Tuesday in explaining the Government's position on recom- 
mendations of the joint committee of Congress for economic rehabilitation. 
The Committee recommended reducing the rediscount rate of the Bank 
of the Republic to 6%, an increase in the bank’s capital and extension of 
the terms of mortgage loans. Senor Perez said the bank’s directors, repre- 
senting private member banks, opposed further reduction of the rate and 
warned that any more pressure on foreign banks in Colombia to increase 
their czpital might defeat the purpose. He added that the Government 
was agreeable to extension of the terms of mortgage loans of the Federal 
Agricultural Bank, but said Congressional revision of the National budget 
was an indispensable prerequisite. 

Senor Perez approved the proposed obligatory investment of insurance 
comp2nies’ reserves in Colombian securities and stated that the Govern- 
ment wes willing to contribute a share of the large capital necessary to 
estoblish an agrarian credit institution if Congressional revision of the 
budcet mikes the money available. 

Referring to a proposal for an increase in the borrowing limit of the 
Government from the Bank of the Republic, he decl.red that this or any 
other step to increvse circulation which might endanger the stability 
of the Bank of the Republic would be unsound end unwise. He insisted 
that further reduction of the sal:ries of Government employees was impos- 
sible, excepting the courts, the remedy for which was in the hands of Con- 
gress. He expliined that the financial situation makes impossible direct 
subsidies to agriculture and industry, but warned that a Chinese wall of 
customs might make the situation worse. 

Senor Perez announced the signing of a contract Tuesday with a syndi- 
cate heoded by the National City Bank for a further short-term bank loan 
of $4,000,000, making a total of $16,000,000 so advanced to date. 








State of Santander (Colombia) Must Discharge 3,000 
Workers for Lack of Funds. 


The following Bogota (Colombia) cablegram Mar. 15 
is from the New York “Times”: 


A dispatch from Bucaramanga reports that the State of Santander must 
discharge on Apr. 1 3,000 men employed on public works because the 
Nations] Government is unable to pay about $60,000 due the State for 
petroleum royalties accrued from the first half of 1930. 

The newsp \per ‘‘Espectador”’ reports that the State of Bolivar’s revenues 
were reduced almost $1,000,000 in January and February, 60 and 80% 
respectively below the budget estimates. 








Redemption of Bonds of Santa Fe (Argentine). 


Holders of City of Santa Fe (Argentine Republic) 7% 
external secured sinking fund gold bonds, dated April 1 1927, 
due April 1 1945, are being notified by The Chase National 
Bank of New York and The Bank of America, N. A., fiscal 
agents, that $40,500 aggregate principal amount of these 
bonds have been drawn for redemption at par on April 1 
1931. Bonds so drawn will be payable at the principal office 
of either fiscal agent upon presentation and surrender, with 
all unmatured coupons. All drawn bonds will cease to bear 
interest on April 1, next. 








Report of H. M. Langworthy Receiver of the Kansas 
City Joint Stock Land Bank—Reorganization 
Plans. 

On Mar. 17 H. M. Langworthy, Receiver of the Kansas 
City Joint Stock Land Bank of Kansas City, Mo., made avail- 
able his report, dated Feb. 28 1931, concerning the affairs 
of the Bank. Besides detailing the Receivership operations 
during 1930 the report deals with the proposed reorganiza- 
tion plans and states that “under the terms of the plan, 
bondholders were given until Dec. 15 19380, within which to 
participate in the plan.” “The time for participation in 
the plan,” says the report, “was later extended by the com- 
mittee until Feb. 1 1931, and was again extended to and 
including Mar. 31 1931.” “It appears” (the report con- 
tinues) “that the plan for the reorganization of the prop- 
erties and affairs of the Bank, dated as of Aug. 12 1930, 
which has been recommended by the Bondholders Protec- 
tive Committee, and approved by the Stockholders’ Protec- 
tive Committee, has received the almost unanimous assent 
of the security holders of this Bank. The proceedings in 
connection with the consummation of the plan are now in 
process of being carried out.” 

Further below we quote frum the report regarding the 
reorganization plan. As to income and expenses the report 
says: 

Income and Expenses. The gross income from the Receivership opera- 
tions during the period from May 4 1927 to Dec. 31 1930, inclusive (ap- 
proximately 44 months) amounted to $8,857,246.44. The gross income 
during the year 1930 was $2,377,428.15, as compared with $2,523,765.27 
during the year 1929. During the period from May 4 1927 to Dec. 31 
1930, inclusive (approximately 44 months), the excess of income over 
expenses of the Receivership amounted to $4,913,661.83. During the year 
1930 the excess of income over expenses was $1,488,998.98, as compared 
with $1,690,392.46 during the year 1929. No interest maturing on and 
after Nov. 1 1927, has been paid on outstanding Farm Loan Bonds issued 
or assumed by this Bank. On Dec. 31 1930, unpaid interest had accrued 
on Farm Loan Bonds in the total sum of $8,019,952.92. 

The gross income from Receivership operations during the year 1930 
was $146,337.12 less than during the year 1929, and the expenses of 


operations during the year 1930 were $55,061.36 greater than during the 
year 1929, so that during the year 1930 the income in excess of expenses 
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was $201,398.48 less than during the year 1929. While it is normally to 
be expected that in the process of a liquidation there may be an increas- 
ing ratio of expenses to income, it is believed that the results during the 
year 1930 were all that could be expected when consideration is given to 
the increasing amount of the Bank’s assets which are necessarily invested in 
Government Securities at a low rate of interest and the decrease in the 
amount of mortgage loans upon which interest is being paid, and also 
when consideration is given to the unusual conditions of distress which 
existed during the year 1930, resulting in increased costs of collection and 
a greater number of assets being placed on a non-interest bearing basis. 


The report shows that on Dec. 31 1930 the mortgage 
loans owned by the Bank included 5,144 mortgages with a 
total unpaid principal of $27,627,005 as compared with 5,488 
mortgage loans with a total unpaid principal of $30,499,802 
on Dec. 31 1929. The reduction in the aggregate book 
amounts of mortgage loans in this classification during 
the year 1930 was $2,872,797 as compared with $3,734,501 
during the year 1929. The report likewise says that “the 
increase in cash and Government securities arising from the 
administration and liquidation of the Bank’s assets was 
$4,560,067 during 1929, as compared with $4,495,657 during 
1930. The report has the following to say regarding the 
reorganization plan: 


The Plan or Reorganization of the Properties and Affairs of the Kansas 
City Joint Stock Land Bank dated as of Aug. 12 1930, was approved by 
the Bondholders’ Protective Committee on Aug. 26 1930, and transmitted to 
the Federai Farm Loan Board with the recommendation of that Commit- 
tee, and on Aug. 25 1930, the Stockholders’ Protective Committee trans- 
mitted a letter to the Federal Farm Loan Board indicating the approval 
of the Plan by the Stockholders’ Protective Committee. 

On Aug. 28 1930, the following letter was transmitted by the Federal 
Farm Loan Board to the Chairman of the Bondholders’ Protective 
Committee : 

“TREASURY DEPARTMENT 
Washington 
Federal Farm Loan Bureau 
Aug. 28 1930. 
Mr. W. S. McLucas, 

Chairman, Bondholders’ Protective Committee, under the Agreement 

dated Nov. 8 1927, between said committee and depositors of any bonds 

issued or assumed by Kansas City Joint Stock Land Bank of Kansas City, 

Missouri: 

Dear Sir: 

The Federal Farm Loan Board has received the Plan for the Reorganiza- 
tion of the Properties and Affairs of the Kansas City Joint Stock Land 
Bank of Kansas City dated as of Aug. 12 1930, together with a copy of 
the resolution of the Committee showing its adoption of the Plan at its 
meeting of Aug. 26 1930. The Board has also been informed by the Chair- 
man of the Stockholders’ Protective Committee of the Bank that the Plan 
has been approved by that Committee and that it will cooperate in the 
consummation of the Plan. In view of the fact that these two Oommittees 
respectively represent considerably more than a majority of the bond- 
holders and stockholders of the Bank, and there has been furnished satis- 
factory assurance that the obligations of Mr. Stewart in connection with 
the carrying out of the Plan will be performed, that participation in the 
Plan is to be offered to all bondholders of the Bank, and that it is con- 
templated that it will become operative only upon assent thereto by a 
large percentage of such bondholders, the Board has requested me to advise 
you that the proposed reorganization, if carried out in accordance with 
the Plan (or any modification thereof approved by the Board) and the 
obligations of Mr. Stewart in connection therewith, will receive the ap- 
proval of the Board. 

Very truly yours, 
(Signed) CHESTER MORRILL, 
Secretary and General Counsel.’’ 


On Sept. 2 1930, copies of the Plan of Reorganization were transmitted 
by the Bondholders’ Protective Committee to all known bondholders of 
this Bank, together with the Committee’s letter of Sept. 2 1930, in rela- 
tion to the Plan, and on the same date the Receiver transmitted copies of 
the Plan to all known shareholders, creditors other than bondholders, and 
others known to be interested in the affairs of this Bank. 

The following outline of the offer to bondholders participating in the 
Plan is quoted from the letter to bondholders from the Bondholders’ Pro- 
tective Committee, dated Sept. 2 1930: 

The Plan is predicated upon a sale or sales of substantially all of the 
legally salable assets of the Present Bank under the provisions of the 
Farm Loan Act, and contemplates that the Committee and Mr. Stewart 
will bid at any such sale or sales, and that, if such assets are thus acquired, 
unere will be two new corporate structures—the first an active New Joint 
Stock Land, with headauarters at Kansas City, and with assets sufficient 
for the issue of as many new bonds as may. be required for Participants 
in the Plan; and the second a Liquidation Company, to which will be 
transferred the entire capital stock of the New Bank (except qualifying 
shares) and all of the acquired assets remaining after carrying out the 
other provisions of the Plan. 

Each of the bondholders of the Present Bank who become participants 
in the Plan, and who surrender their bonds and/or the interest coupons 
pertaining thereto, will be entitled to choose any one, or any combination, 
of the following three Options, and, upon the Plan being consummated, 
: os the cash and/or securities called for by the Option(s) so selected, 
O-wit: 

The Offer. 
Option A, All Cash: 

In cash, 60% of the “principal amount” (determined as provided in Note 2 
of Article III of the Plan) of all or any part of his bonds and/or coupons 
for which such holder elects to accept this Option A. The cash payable 
under this Option A will be paid as soon as practicable after the expiration 
of thirty days from the date the Plan becomes operative, with interest 
from the expiration of said thirty-day period at the rate of 5% per annum 
until paid. 

Option B, All Bonds: 

85% of the “principal amount’? (determined as provided in Note 2 of 
Article III of the Plan) of all or any part of his bonds and/or coupons 
for which such holder elects to accept this Option B, in 5% bonds of the 
New Bank. Such holder will receive interest at the rate of 5% per annum 





on the principal amount of his New Bonds for any period elapsing between 
the expiration of thirty daye after the Plan becomes operative and the 
date of his New Bonds. 


Option C, Bonds and Stock: 


(1) 85% of the “principal amount” (determined as provided in Note 2 
of Article III of the Plan) of all or any part of his bonds and/or coupons 
for which such holder elects to accept this Option O, in 44%% bonds of 
the New Bank. Such holder will receive interest at the rate of 44%% 
per annum on the principal amount of his New Bonds for any period 
elapsing between the expiration of thirty days after the Plan becomes 
operative and the date of his New Bonds; 
and, in addition to such 444% New Bonds, 

(2) So much of 40% of the capital stock of the Liquidation Company 
as is represented by a fraction whose numerator is the principal amount 
of his bonds surrendered under this Option C, and whose denominator is 
44,376,500. 

All stock of the Liquidation Company not required for the purposes of 
Option C will be issued to Mr. Stewart or to his order. 

Under the terms of the Plan, bondholders were given until Dec. 15 1930, 
within which to participate in the Plan. The time for participation in 
the Plan was later extended by the Committee until Feb. 1 1931, and was 
again extended by the Committee and Mr. Stewart to and including Mar. 
31 1931. 

The Bondholders’ Protective Committee advises that bondholders holding 
approximately 97.8% of the outstanding bonds of this Bank have indicated 
their approval of the Plan. The Committee has filed notice dated Feb. 
6 1931, with each Depositary declaring the Plan operative. Publication 
of notice thereof was begun on Feb. 10 1931, and completed on Feb. 20 
1931. Counsel for the Bondholders’ Protective Committee advises that 
the operative date of the Plan is Feb. 20 1931. 

Accordingly, it appears that the Plan for the Reorganization of the Prop- 
erties and Affairs of this Bank dated as of Aug. 12 1930, which has been 
recommended by the Bondholders’ Protective Committee, and approved by 
the Stockholders’ Protective Oommittee, has received the almost unani- 
mous assent of the security holders of the Bank. The proceedings in con- 
nection with the consummation of the Plan are now in process of being 
carried out. 

In the Report of Feb. 28 1929, there was included the Receiver’s esti- 
mated valuation of the assets of the Bank as of Dec. 31 1928, under orderly 
liquidation by the Receivership. That valuation was $41,544,097.42. In 
connection with that valuation, however, the following statements, among 
others, were made (see p. 7 of Receiver’s Report of Feb. 28 1929): 

This estimate of values of the Bank’s assets is necessarily subject to 
modification and revision from time to time as new conditions develop or 
unforeseen contingencies arise. 

The Receiver’s valuation does not, of course, include future earnings 
that may accrue upon the Government securities and good mortgage loans 
owned by the Bank, but, if the Bank is not reorganized, it is hoped that 
there may be a comparatively early liquidation of the assets of the Bank 
which can readily be converted into cash, and a distribution made of the 
net proceeds therefrom. It should be borne in mind, however, that no dis- 
tribution can take place until after the time for the filing of claims has 
expired, and that such distribution may be delayed by pending or future 
litigation. 

The valuation is based on the assumption that the liquidation of the 
slow assets will proceed as rapidly as practicable in an orderly manner 
without unnecessary sacrifice, but that it will require a period estimated 
at not less than five years from Dec. 31 1928, in which to complete the 
liquidation in that manner. This period may be longer than five years if 
there is not substantial improvement in distressed areas subject to heavy 
drainage taxes, flood and other abnormal conditions, in which this Bank 
has large investments, or in the event that unexpected obstacles arise. 

The Receiver’s estimate of values does not take into consideration the 
losses accruing to bondholders because of failure to receive interest on 
their investment during the period of liquidation, nor does it take into 
consideration substantial discounts which might have to be taken in the 
event that it would be deemed desirable to sel] the assets of the Bank (or 
a substantial portion thereof) in bulk in order to expedite the liquidation. 


While the liquidation of the Bank’s assets during the years 1929 and 
1930 has proceeded very closely in accordance with the estimates made as 
of Dec. 31 1928, no one can doubt that the economic and agricultural 
depression, the widespread drouth, the continued low prices for farm 
products, and the increased distress in areas subject to heavy drainage 
taxes have ha‘ a serious effect upon farm values and upon the ability of 
farmer borrowers to pay the interest and installments falling due upon 
their loans. It is obvious that previous estimates as to values and as to 
the probable length of time required for the liquidation of the assets of the 
Bank must be revised. 

In the event of the sale or sales of all of the assets of the Bank in bulk in 
carrying out the reorganization plans, the orderly liquidation of the 
assets of the Bank through the Receivership will, of course, thereafter 
be discontinued. While, as heretofore announced, the minimum price 
which may be realized from the sale or sales of the Bank’s assets in bulk 
will be based upon the cash value of such assets at the time of such sale 
or sales as nearly as that value can be fixed, it is obvious that the factors 
which cause uncertainty concerning the values of the assets in an orderly 
liquidation, likewise cause uncertainty concerning the present cash value 
of all the assets when sold in bulk. An analysis of all of the assets is being 
made in connection with a determination of the present cash value as 
nearly as that value can be fixed, but the results of such an analysis will 
have to be considered in connection with other factors such as lack of 
ready market for long time amortization loans, increased delinquencies 
and foreclosures in connection with such loans due to unusual conditions 
of depression, increased carrying charges and expenses in connection with 
distressed assets, present low commodity prices and uncertainty as to 
future commodity prices, deflation in farm values, and serious and com- 
plicated litigation affecting the liquidation and distribution of the Bank‘s 
assets. When all of these conditions are taken into consideration, it seems 
obvious that the present cash value of the unliquidated assets of the Bank 
for the purpose of a sale or sales in bulk cannot be fixed with mathematical 
precision nor upon the basis of any exact scientific formula, but must be 
fixed upon the basis of an analysis of the assets and a sound judgment 
concerning the various factors affecting the value of such assets. Of course, 
due consideration should be given to the fact that such a sale or sales of 
the assets will be in connection with a plan of reorganization which has 
been approved by the almost unanimous assent of the security holders of 
the Bank and the constructive results which they are seeking to accomplish. 

It is recommended that the Board authorize the publication and distribu- 
tion of this report among all known bondholders, other creditore, stock- 
holders and others interested in this Bank. 
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The reorganization plan was referred to in these columns 


Sept. 6 1980, page 1501; Dec. 27 page 4134 and Feb. 14 1931 
page 1146. 








Report of Howard Greene Receiver of Bankers Joint 
Stock Land Bank of Milwaukee as to Offers for 
Purchase of Assets of Bank. 


Under date of Mar. 6, Howard Greene, Receiver of the 
Bankers’ Joint Stock Land Bank of Milwaukee, addressed 
a circular to the bondholders, other creditors and share- 
holders of the bank, bearing on offers for the purchase of 
the assets of the bank. An original proposal, dated Jan. 30 
1931, by B. C. Ziegler & Co., Wood Bros., and F. W. Murphy, 
and an amended offer, Feb. 24 1931 by all of the foregoing, 
together with a proposal by Charles H. Thornton and R. W. 
Higgins, involving the organization of a liquidating corpo- 
ration, are set out in the circular. In presenting these pro- 
posals Mr. Green says: “If, as a result of these or other 
proposals, sale of the assets of the Bankers’ Joint Stock 
Land Bank appears desirable, such sale will be made by 
the Receiver only upon the highest and best bid after rea- 
sonable published notice in advance of such sale, for not 
less than such price as shall be deemed reasonable by the 
Receiver and the Board in the light of all the circum- 
stances.” In the case of the amended offer of the B. C. 
Zeigler & Co. and associates the right is reserved of with- 


drawal unless accepted by May 11931. This amended offer 
follows: 


Major Howard Greene, Receiver, 
Bankers’ Joint Stock Land Bank of Milwaukee, 
Milwaukee, Wisconsin. 

Sir: Whereas a proposal has been made to you as Receiver of the 
Bankers’ Joint Stock Land Bank of Milwaukee, Milwaukee, Wisconsin, by 
B. C. Ziegler & Co. of West Bend, Wisconsin, Woods Bros. of Lincoln, 
Nebraska, and F. W. Murphy, of Wheaton, Minnesota, for all the assets of 
the said bank of every kind and character as of Dec. 31 1930, not including 
cash on hand and in the bank and United States Government securities and 
excepting any sums now or hereafter collected from stockholders as stock- 
holders’ liability and claims therefor, which items are excepted from this 
offer, but including all moneys and/or property received in the handling 
of same in the meantime. One hundred thousand dollars has been deposited 
with you as evidence of good faith, which offer has not as yet been accepted. 
We now propose to modify this offer as follows: 

First: We will purchase all the above described assets of the Bankers’ 
Joint Stock Land Bank of Milwaukee as of Jan. 31 1931, for $3,300,000, 
the $100,000 already paid to be retained by you as a deposit on the original 
offer as modified by this proposal. 

Second: After the execution and delivery of the purchase contract 
referred to herein, we will be prepared to make payment of the balance of 
$3,200,000 at any time you notify us that you are prepared to deliver the 
assets which we are agreeing to purchase herein provided that this final 
settlement date shall be not less than 60 days nor more than 120 days 
after the execution and delivery of the purchase contract. 

Third: It is understood that all of the assets to be purchased under 
this offer shall be conveyed, assigned and transferred by merchantable 
title thereto by properly authorized legal and sufficient instruments of 
conveyance or transfer free and clear from all liens, claims or demands 
of every nature whatsoever including the lien of bonded and other indebted- 
ness of said bank. Foreclosures in process are to be turned over with all 
expenses paid up to the settlement date. 

Fourth: It is understood that the purchase contract referred to above 
and in our original offer shall be mutually satisfactory to the receiver, the 
Federal Farm Loan Board, and ourselves, and that the execution of the 
purchase contract shall be binding upon all parties concerned. 

Fifth: Unless this purchase contract is executed on or before June 1 1931, 
this offer shall be void and the $100,000 deposit shall be returned to the 
depositors. 

Sixth: Unless the Receiver and Federal Farm Loan Board signify their 
intention to accept this proposition on or before May 1 1931, we reserve 
right to withdraw this offer. 

Seventh: Woods Bros. and F. W. Murphy and B. C. Ziegler & Co. make 
this amended offer without change in limitation of original offer as to 
proportionate liability of said respective parties as to liability for purchase 
price herein offered. 

Dated this 24th day of February, 1931. 


B. OC. ZIEGLER & CO., 
By B. C. Ziegler, President. 
WOODS BROS., 

By M. K. Woods. 
F. W. MURPHY. 


Mr. Green’s further advices are indicated as follows: 


On page 8 of my published report of Feb. 7 1931 I referred to a proposal 
by Charles H. Thornton and R. W. Higgins involving the organization of a 
liquidating corporation. This proposal was set forth in a letter addressed 
to the Federal Farm Loan Board by Messrs. Thornton and Higgins on 
Feb. 4 1931, which reads as follows: 

Feb. 4 1931. 
Federal Farm Loan Board, 

Washington, D. OC. 

Re: Bankers’ Joint Stock Land Bank of Milwaukee. 

Gentlemen: It appears that the offers to purchase the assets of the bank 
made by third parties are not such as to justify the Board in approving 
them. The bank has on hand $2,700,000 in cash and Government bonds. 
It has on hand of mortgages not in default $5,700,000. These are all pay- 
able in installments. The amortization payments on these mortgages should 
exceed $250,000 per year. i 

We think the liquidation so far carried on by the receiver should con- 
tinue and at the same time those who desire to convert their bonds into 
cash should have an opportunity to do so. We suggest that a corporation 


be formed with no par value stock, and that two options be offered to the 
bondholders ; one, to accept 35% in cash at the present time, and the 
other to accept a bond for 30% of the face value of their present bonds 
and 15% in cash. One share of the no par value stock should be issued to 
each bondholder who accepts the second option, for each $1,000 of his 
present bonds. The bondholder receiving the 35% in cash should be con- 
sidered to have surrendered his interest in the remaining assets to the 
other bondholders. All bonds are to bear 5% interest, to be callable at 
par at any interest bearing date, and to run for 15 years. It is estimated 
that there will be required to carry out this scheme $3,500,000 in cash, 
The bondholders who do not accept the cash offer should agree that the 
corporation can pledge its assets for enough to pay any balance required 
over the cash and Government securities now on hand. This loan should 
not exceed $750,000, and should be paid by the amortization payments of 
the first three years of operations. 

In order to insure the continuity of management, the articles of incorpora- 
tion should provide that the original Board of Directors elected by the 
stockholders before the assignments of the bonds to the corporation became 
effective, hold their offices for a period of 15 years, so that the bondholder 
surrendering the bonds may be assured that he will not be thrown into the 
position of a minority stockholder at the mercy of the majority. We would 
suggest that these directors should be agreed upon at the time of the 
organization of the plan, and that they should be representative men from 
the localities in which the bondholders reside and in which the funds of the 
bank are now invested. 

To protect the corporation against speculative ownership of the common 
stock, the stock certificates should contain a provision that they are not 
transferable under the stock transfer acts but only in connection with a 
sale of the bond with which they are issued, and that the sale of the 
bond without the share of stock shall carry with it the stock, and the sale 
of the stock without the bond shall be ineffective. This provision should 
not apply to bonds which are called by the corporation. 

It does not appear to us that the stockholders are entitled to any 
interest in this reorganized corporation, and none is provided for in this 
plan. The uncertain value of the securities now held by the bank will 
be represented by the no par value common stock, and the bondholders at 
the present time who believe that their bonds are worth more than is now 
offered for the assets will get the real liquidating value of their securities 
whatever it may be, whereas those who now wish may receive the same 
amount that is offered by the private bidders. 

It is respectfully submitted that this plan should be approved. We 
desire that it should not be carried out until it is also approved by the 
United States District Court for the Eastern District of Wisconsin, so that 
there may never arise any question as to the method of security of bonds 
which may not be transferred to the new corporation. We have not indi- 
cated what we believe to be an upset price for people who do not come 
under this plan or whose bonds cannot be located; we feel that this matter 
is a matter which should be fixed by some disinterested tribunal, either 
the Farm Loan Board or the Court to whom this plan when finally elaborated 
is submitted. This plan contemplates no promotion fees or profits for any 
person whatever. If it meets with the approval of the Board, we will 
prepare a complete prospectus. 

Respectfully yours, 
CHARLES H. THORNTON, 
R. W. HIGGINS. 


In response to the aforesaid communication the Federal Farm Loan Board 
addressed to Messrs. Thornton and Higgins a letter, dated Feb. 28 1931, 
as follows: 

TREASURY DEPARTMENT, 
WASHINGTON. 
Federal Farm Loan Bureau,. 
Feb. 28 1931. 
Mr. Charles H. Thornton, 
Mr. R. W. Higgins, 
c/o Fish, Marshutz & Hoffman, 
1115 Wells Building, 
Wilwaukee, Wisconsin. 

Gentlemen: Reference is made to your letter of Feb. 4, and to my 
subsequent conversation over the telephone with Mr. Higgins. The reply 
which I indicated would be made has been delayed because of my unavoid- 
able absence from the office in the meantime. The contents of your letter 
have been considered carefully by the Board and were discussed by it with 
Colonel Greene, who it is understood had received a copy. You of course 
are acquainted with the plan which has been submitted by the Bondholders 
Protective Committee to bondholders of the bank and with the contents 
of the circular letters sent out by the committee in regard to this plan. 
You are also aware of the fact that an offer has been made to the Receiver 
for the purchase of certain assets of the bank by B. C. Ziegler and Company 
and others, reference to which was made in one of the circular letters of 
the Bondholders Protective Committee. The plan proposed by you apparently 
contemplates the formation of a liquidating corporation for the purpose of 
acquiring the assets from the Receiver and administering them for the 
account of participating bondholders, with a cash offer of 35% of par value 
to bondholders who do not desire to participate but who do desire cash for 
their bonds. Your letter indicates that it is intended merely as a tentative 
outline of a plan which would be prepared in definitive form later. It is’ 
not an offer at this time for the assets of the bank, and it is apparent that 
in order to carry out such a plan it would be necessary first for you to 
take it up with the bondholders of the bank. Consequently, it seems that 
there is no occasion for action upon it by the Federal Farm Loan Board at 
this time. Very truly yours, 

CHESTER MORRILL, 
Secretary and General Counsel. 


If as a result of these or other proposals sale of the assets of the Bankers 
Joint Stock Land Bank appears desirable, such sale will be made by the 
Receiver only upon the highest and best bid after: reasonable published 
notice in advance of such sale, for not less than such price as shal] be 
deemed reasonable by the Receiver and the Board in the light of all the 
circumstances, 

This letter is being sent with the approval of the Federal Farm Loan 
Board to all known bondholders, other creditors, and shareholders of the 
Bankers Joint Stock Land Bank of Milwaukee. 








Few Changes in Banking Laws in Last Session of Congress 


—New Law Affecting Acquisition of Joint Stock Land 
Banks in Receivership. 


No changes in either the Federal Reserve Act or the 





National Bank Act were made by the third session of the 
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71st Congress, recently adjourned said the “United States 
Daily,” from which the following is also taken: 


Only one amendment (H. R. 12063) to the Federal Farm Loan Act was 
passed, permitting the acquisition of Joint Stock Land Banks in receiver- 
ship by going banks of the same type, the consolidated institution, however, 
not to operate in more than five States, and such States to be contiguous. 

Among the banking bills which failed of passage were the so-called “‘bank 
slander bill’ (H. R. 10560) which would have made it a Federal offense 
to circulate false rumors about the financial condition of national banks and 
members of the Federal Reserve System; the measure known as the 
“Goodwin” bill (H. R. 12490) which would have amended section 5219 
United States Revised Statutes, governing the taxation of national banks 
by the States; the ‘‘Letts” bill (H. R. 9433) providing for the enforcement 
of double liability against shareholders of joint stock land banks by re- 
ceivers thereof; a number of bills having as their object the establishment 
of a moratorium on payments by farmer-borrowers to the Federal land 
banks and Intermediate Credit Banks, and a cessation of foreclosures; sev- 
eral measures providing for distribution of a greater share of the earnings 
of reserve banks to their members; and a bill (S. 2605) putting State 
member banks on the same footing with national banks as regards the 
tight to establish foreign branches. 

A bill (S. 4723) introduced by Senator Glass, providing for a number of 
changes in the banking laws of the country, was made use of as a tenta- 
tive proposal, upon which to base the hearings conducted by a subcommittee 
of the Senate Banking and Currency Committee, under the Chairmanship 
of Senator Glass, into the operations of the Federal Reserve System, and 
banking and credit conditions generally. The hearings were held under 
authority of a resolution which authorized a continuance of the sub-com- 
mittee activity during the next session, and during recesses as well. 

A number of questionnaires were sent out to banks for statistical data, 
and a series of witnesses was asked to appear personally before the sub- 
committee. During the recess, it has been announced, the material col- 
lected will be subjected to analysis by a group of specialists under the 
direction of H. Parker Willis, of Columbia University, and a redraft of 
the bill prepared for introduction next session. 

Hearings on branch, chain and group banking conducted by the House 
Committee on Banking and Currency in the second session were not con- 
tinued in the third, but authorization was granted for printing the full 
testimony, some of which has not yet appeared in printed form. 


Financial Measure Passed 


Among financial measures passed is the bill (H. R. 16111) providing for 
an increase of $8,000,000,000 in the Treasury’s borrowing power for re- 
financing purposes. The original limit of $20,000,000,000 set by war-time 
legislation had been almost reached, and the action was necessary, accord- 
ing to Treasury officials, to take care of the refinancing of maturing 
issues. ' 

An attempt to exempt the interest on the bonds to be issued under the 
new authorization from the surtax failed, and it is accordingly to be 
exempt from the normal income tax only. 

The bill (H. R. 17054) increasing the loan value of veterans’ adjusted 
service certificates became law over the President’s veto. Treasury esti- 
mates were that it would result in a material increase in public securities 
issued to meet the demand for additional loans. 








B. C. Powell Member of Secretary Hyde’s National 
Committee Named to Administer $10,000,000 of 
$20,000,000 Drouth Relief Appropriation, Says 
Local Farm Credit Companies Need Interest of 
Bankers and Merchants. 


Bankers, merchants, publishers and professional men in 
the drouth regions must lend their time and thought, as 
well as their money, if the agricultural eredit corporations, 
livestock loan companies and similar organizations, now 
offered Federal loans, are to function quickly and effectively 
this spring. This statement was made March 14 by B. C. 
Powell of Little Rock, Ark., a member of Secretary of 
Agriculture Hyde’s National Advisory Loan Committee. 
“No credit association,’’ he said, ‘‘that fails to realize the 
importance of management will be able to extend the aid 
that Secretary Hyde and his State and National loan com- 
mittees hope it can make available to farmers.’’ Mr. Powell 
went on to say: 


One reason for this is that applications by farmers for loans from these 
organizations must go finally to the Federal Intermediate Credit Bank 
of the district for approval. If local management is not good, applications, 
in all probability, will be returned. On the other hand, if men of good 
character and good business judgment have given thought to an applic:tion, 
there is no reason to believe it will not be approved and funds made avail- 
fable at once. Failure to take into consideration the simple fact that the 
Federal Intermediate Credit Bank is the source from which much of the 
money loaned to farmers through this channel must come is likely to ruin 
the prospects of the local credit association and to restrict the credit op- 
portunities of the local farmers. 

The National Advisory Loan Committee, of which Lewis T. Tune is 
Chairman, wishes to emphasize the fact that the credit associations which 
will be aided through the $10,000,000 fund of Federal money are expected 
to be permanent institutions. The idea prevails in the minds of many 
that this is purely emergency financing, but if the organizers of these 
agricultural credit corporations and livestock loan companies and similar 
organizations do not take advantage of the opportunity to make them 
permanent, they will fail to accomplish what is really intended under the 
Act of Congress, which made Federal money available for this purpose. 

The opportunity exists through Federal aid to attract funds from outside 
the usual sources when these associations are supported by sufficient local 
capital and are well managed. ‘Those who take advantage of this oppor- 
tunity to form credit associations should plan to make them a permanent 
part of the financing system of their communities. It is true that these 
Federal funds must be repaid within two years, but it is the opinion of the 
members of the National Advisory Loan Committee that if these organi- 
zations are properly managed for two years the farmers will become accus- 
tomed to their requirements and will find that this new method is so well 
adapted to their needs that they will have no desire to return to the old 
uncertain methods. 








The funds administered by this committee should be considered in no 
sense a gift. We wish the farmer in the drouth States to know that there 
is already available a better credit method and to invite his use of this 
better method. 

The committee feels that it can expect the complete and cordial co- 
operation of the rural banker if for no other reeson then that this method 
enables him to furnish to his former customers credit that is surely not now 
available at many of the smaller commercial banks. If the country banker 
is analyzing his business from day to day, he must admit that most of the 
current deposits come to his bank in the form of funds made available 
through the distribution of loans for feed, seed and fertilizer. This money 
is already relieving the strain on the rural] bank 2nd is making available 
to the bank for purely commercial purposes funds that were formerly tied 
up when loaned to farmers for periods averaging eight months. When 
credit associations have been formed and when discounts are coming back 
to the farmer from the Intermediate Credit Bank these funds will continue 
to swell the deposits of local banks and will make bank funds available in 
fields other than agriculture, in fields where recently they have been woe- 
fully lacking. This will enable the rural banker to turn his attention to 
the development of these other lines of business and will also m:ke funds 
available to merchants, professional men and many others entitled to bor- 
row from the loca] bonk, once the f.rmer's credit needs have been looked 
efter. 

Our committee has not avail ble definite information as to the percentage 
of business coming from agricultural loans, but it is safe to say that the 
greater pert of each income in the drouth-stricken areas comes indirectly 
from the farms. The best proof of this statement is the well-recognized 
fact that when the firmer fiils to moke a crop the merchants, publishers 
and professional men in the town soon feel the pinch. 

The Federal fund of approximately $10,000,000, which is available for 
use in the purchase of stock in agriculture] credit corporations and similar 
organizations, will of course not benefit the farmers in any easy automatic 
manner. We must have the aid of leaders who can see the benefits that 
will follow if these organizations are formed, and who will «assert their 
leadership by analyzing this new credit field and immediately bringing 
together for a free discussion of benefits all those in the community who 
are interested. 

The time is already upon us for starting new corporations and this fund 
of $10,000,000 is available. The State Advisory Loan Committees have 
been formed end their members are ready to serve all communities. The 
most imperative thing now is for capable and energetic persons in local 
communities to take action witnout delay. 


The National Committee was referred to in our issue of 
a week ago, page 1910. 





Julien H. Hill of State Planters Bank & Trust Co. 
Elected Chairman of Virginia State Advisory Com- 
mittee Named to Pass on Loans Out of $10,000,000 
Drouth Relief Fund. 


Julien H. Hill, President of the State-Planters Bank & 
Trust Co., has been elected Chairman of the Virginia State 
Advisory Committee of the United States Department of 
Agriculture in connection with the distribution of financial 
assistance to drouth-stricken farmers of the State. Robert 
H. Angell of Roanoke, Chairman of the State Red Cross 
Committee, and Major LeRoy Hodges, Managing Director 
of the State Chamber of Commerce, are also members of 
the Advisory Committee. Announcement has been made 
that the Committee is ready to receive applications for loans 
or advances for the purpose of organizing local agricultural 
credit corporations, livestock loan companies or similar 
organizations whose financial setup will be aided by the 
Federal Government. Mr. Hill states that relief funds will 
be given needy farmers at the earliest possible moment, 
and that Secretary of Agriculture Hyde had authorized the 
naming of an Executive Secretary in order that operations 
might begin. Mr. Hill’s bank, established 1865, has re- 
sources of $38,392,656, with capital, surplus and undivided 
profits of $5,003,370. An item regarding the State Com- 
mittees named to pass on loans to be made out of the $10,- 
000,000 fund for drouth relief appeared in our issue of 
March 14, page 1910. 











President Hoover Names John R. Alpine as Assistant to 
Secretary of Labor Doak to Administer $500,000 
Fund for Expansion of United States Employment 
Service. 


President Hoover announced on March 12 the appointment 
of John R. Alpine of New York, as a special assistant to the 
Secretary of Labor, to direct immediate expansion of the 
United States Employment Service and intensification of its 
efforts to relieve the situation growing out of the business 
depression. Noting the President’s action, the New York 
“Herald Tribune’”’ in its Washington dispatch March 12 
added in part: 


Mr. Alpine for many years a leader in the organized labor movement and 
more recently an official of the Grinnell Company, Inc., manufacturers of 
automatic sprinklers, will have at his disposal a $500,000 emergency appro- 
priation provided for the employment service in the second deficiency act 
as well as its regular fund of $380,000. . . . 

Mr. Alpine’s work is expected to start with the setting up of new divisions 
in the employment service to deal with mining, building, metal trades, trans- 
portation, needle trades, textiles, office and mercantile, seamen and long- 
shoremen. Also there will be an extensive study of public employment 
agencies both in the United States and abroad. 

The emergency fund of $500,000, it was recalled, was requested of Congress 
by President Hoover early in the last session. It was approved by the House 


but the Senate amended it to provide that it be used in connection with the 
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Wagner bill for establishment of a Federal State system of employment 
agencies. Recognizing the likelihood of a veto for the latter bill which was 
announced several days ago, the conferees, who adjusted the differences 
between the Senate and House in the deficiency measure, revised this pro- 
vision so that it would go to the Employment Service unless the Wegner bill 
became law and put the present service out of existence. The President 
took the position that the Wagner bill did not provide for action in the cur- 
rent situation, depending upon State action for its effectiveness, and by 
vetoing it automatically made the fund available for emergency use. 


The White House statement of March 12, as given in the 
“United States Daily” follows: 


In co-operation with Secretary Doak, I have appointed Mr. John R. 
Alpine, of New York, as Special Assistant to the Secretary of Labor in 
charge of the United States Employment Service activities to include the 
application at once of the emergency appropriation of $500,000 made, at 
my suggestion, at the end of the last session of Congress over and above the 
usual $380.000 per annum. 

Mr. Alpine comes to the service with a long, successful record in the 
organized labor movement and large experience in employment management. 
He was intern»tional President of the United States Association of Plumbers 
and Steamfitters: Vice-President of the American Federation of Labor; was 
acting President of the Federation in 1918 during the absence of Presideut 
Gompers in Europe. Since 1921 he has been an Official of the Grinnell 
Company with special relationship to employment questions. He served 
On the United States Cantonment Construction Adjustment Commission 
during the late war, and was a delegate in the labor section of the Paris Peace 
Conference in 1918. He has had long experience in employment problems 
and will take up his new duties at once. 

It is proposed by Secretary Doak and Mr. Alpine to add at once several 
divisions to the Federal Employment Service. These divisions will cover 
mining, building, metal trades, transportation, needle trades, textiles, 
office and mercantile, seamen and longshoremen. 

In addition to the extension of the Federal Employment Service in these 
directions, which are inter-State in cheracter, and which will be set up in 
co-operation with the existing public agencies, it is proposed that an ex- 
tensive study of the whole question of free public employment agencies shall 
be made both in the United States and abroad. Special examination will 
be made of the system needed for placement to meet the so-called tech- 
nological unemployment—the whole with view to devising a sound basis for 
the extension of employment services. 








Secretary Hyde Outlines Plans For Loans to Farmers 
Under Drouth Relief Legislation. 


In a radio talk on March 10, Secretary of Agriculture 
Hyde had the following to say regarding procedure whereby 
loans would be made available to farmers under the recently 
enacted drouth relief legislation: 


The recent drouth relief legislation has attracted wide attention. This is 
wholly natural. The huge crop losses of the farmers in the widest drouth 
area this Nation has ever known, and the large sums appropriated for 
relief have inspired and held national interest. 2 

Everybody knows that legislation carrying millions of dollars in appro- 
priations has been enacted, but not everybody knows exactly what that 
legislation is. Briefly, it authorizes loans of Government funds to two 
classes of people: first, loans direct to farmers for crop purposes, and, 
second, loans to individuals to be used to create or enlarge the capital stock 
of local credit corporations which can loan money to farmers under the 
terms of the Federal Intermediate Bank law. 

The first enactment carried an appropriation of $45,000,000 to be loaned 
direct to farmers for the purpose of buying fertilizer, seed for planting, and 
feed for work animals. These purposes were later expanded to include feed 
for all livestock and for agricultural rehabilitation. In all of these cases, the 
Acts require that the loans be made direct to farmers, and in all cases the 
law requires 2s minimum security a first lien upon the crops to be produced. 

It is not my present purpose to discuss these direct loans to farmers. 
Suffice it to say that we have already loaned more than $10,000,000 under 
the authority of the first enactment; that we are ready to receive 2ppli- 
cations for loans for ‘agricultural rehabilitation’’ and that this part of 
the relief legislation is being administered through four regional offices 
located at Grand Forks, N. Dak.; St. Louis, Mo.: Memphis, Tenn.; and 
Washington, D C., aided by county committees of volunteer workers set 
up in each county in the drouth area. A letter to Seed Loan Advisory Com- 
mittee at your county seat, or to us here, will bring instructions. 

The second branch of the legislation authorizes loans to individuals for 
the purpose of creating or expanding agricultural credit corporations and 
cattle loan comp2nies. For making these loans, a completely separate 
organization has been created. $10,000,000 has been set aside for this 
purpose and will be used if sufficient applications come in. 

A loca] agricultural credit corporation or a cattle loan company has the 
privilege, under the law, of making loans to farmers and of rediscounting 
these loans at a low rate of interest at the Federal Intermediate Credit 
Bank. Such rediscounts can run to six or eight times the capital of the local 
corporation. Communities which have been hard hit by drouth or bank 
failures can, by borrowing part of the capital from the Government, increase 
their credit many fold through this system. Such local credit corporations 
can be made to serve your community constructively and permanently. 
For this reason, I desire to use as much of the $10,000,000 as can safely, 
conservatively and quickly be gotten into action. 

This does not mean hot house financing, or inflation. It means wheeling 
into action for the good of the community the asset credits of the com- 
munity. It will require good and competent management of the local credit 
corporation, and a sufficient degree of local participation in the subscription 
to the capital stock of the corporation to insure continuing interest by local 
people. 

In order to get the widest and the most constructive use of these funds 
I have set up a complete new organization to handle the loans. That 
organization is known as the Agricultural Credits Division. 

It consists of a national committee located at the Department of Agricul- 
ture in Washington who will oversee the disbursement of this money. This 
committee consists of Mr. Lewis T. Tune of St. Louis, Mo.; Mr. B. C. 
Powell, of Little Rock, Ark.; and General P. F. Cheatham of Washing- 
ton, D.C. 

In each State a State committee has been appointed. Their job is to 
bring the contacts and the information close to the local communities. 
They will receive and pass upon applications for loans. They will advise 
upon questions involved in the set-up of the local credit corporations. 
They are, for the time, the representatives of the Government advising 
both the Government and the local community. 

Time forbids more than this bare outline of the purpose of these loans 
and the organization created to make them. I urge any of my hearers 
who may be interested to act as follows: 


First, interest your fellow citizens in forming an agricultural credit 
corporation. 

Second, write to your State advisory loan committee signifying your 
intention, and asking for the blank forms necessary for submitting ap- 
plications for loans to help finance the corporation. Simply address your 
request to the State Advisory Loan Committee. If you live in Alabama 
address your telegram to Montgomery; in Arkansas, to Little Rock; Georgia, 
Atlanta; Illinois, Springfield; Indiana, Evansville; Louisiana, Shreveport; 
Kentucky, Louisville; Maryland, Baltimore; Mississippi, Jackson; Missouri, 
8t. Louis; Montana, Bozeman; North Dakota, Grand Forks; North Caro- 
lina, Raleigh; Ohio, Columbus; Oklahoma, Chickasha; Oregon, Pendleton; 
South Carolina, Columbia; Tennessee, Memphis; Texas, Dallas; Virginia, 
Richmond; Washington, Spokane; West Virginia, Charleston. 

It is my desire and the desire of the National Advisory Loan Committee 
and of your State committees to see your local agriculture] credit cor- 
porations in the strongest possible hands. They must be administered by 
responsible men of sound judgment if your community is to benefit most, 
now and in the future. On behalf of your community and the Nation at 
Large, I bespeak the unselfish help of substantial business men and farmers 
in setting up swiftly the financial machinery of farm rehabilitation. 


The National Advisory Committees and the State Com- 
mittees incident to the administration of the drouth relief 
funds were referred to in our issue of a week ago, page 1910. 








C. B. Denman of Federal Farm Board on Construction 
Program in Behalf of Live Stock Industry Through 
National Livestock Marketing Association. 


A radio message, by C. B. Denman, member of the Federal 
Farm Board, delivered over station WENR, Chicago, on 
March 10, dealt with the marketing system in behalf of the 
iivestock industry planned through the National Livestock 
Marketing Association. His remarks follow: 


Since the passage of the Agricultural Marketing Act and its administra- 
tion by the Federal Farm Board in assisting producers to develop large- 
scale commodity co-operative marketing associations, some apprehension 
has been expressed by the consumers as to whether this is not a means of 
raising the retail price of farm commodities. The main purpose of the 
operation of the different co-operative marketing associations is not only 
to stabilize the price of their products and insure a fair return for the pro- 
duction, but to supply the consumers with a quality and quantity of such 
products in attractive form so as to keep them as satisfied customers. To 
do this it is necessary that the producers and the consumers co-operate on a 
program of eliminating wasteful methods of distribution and the dis- 
semination of helpful information to both. Fortunately, this is all provided 
for in the Agricultural Marketing Act. 

Due to the highly-specialized distribution system in operation, however, 
it is impossible for the producers of our major agricultural products to deal 
directly with the consumer. 

Livestock producers are not interested in going into the highly-specialized 
meat packing, wholesaling or retailing business, but they are interested 
to this extent, that such industries eliminate wasteful handling costs and 
that they merchandise the products of the farm to the consumer in as 
efficient a manner as possible. In doing so, such agencies should more 
quickly reflect a reduction in the price of livestock in reduced meat prices. 

Livestock producers, realizing their own individual limitations and the 
presence of inefficiencies in their methods of production and distribution, 
are endeavoring to eliminate them through the organization of strong, 
well-managed co-operative marketing agencies. 

Now, for the first time, livestock producers have established a National 
Livestock Marketing Association, which serves both the ranchmen in the 
west and the feeder in the central and eastern sections through its member 
agencies. Through such a marketing system they hope to accomplish the 
following: 

1. Market livestock in an orderly manner taking into consideration con- 
sumption and demand. 

2. Standardize livestock grades and sell on basis of grades. 

3. Eliminate wasteful methods of distribution of livestock. 

4. Eliminate unnecessary speculation. 

5. Centralize the control and sale of livestock. 

6. Keep producers informed as to supply of and demand for livestock 
and livestock products. 

7. Aid members in avoiding and controlling surpluses and keep them 
informed as to changes in market demand. 

8. Stimulate consumption of meat as a food through co-operation with 
packers and retailers in advertising campaigns. 

Such a constructive program if carried out will be of immense benefit to 
the livestock industry, but unless similar economies and more efficient 
merchandising methods are effected by the agencies which handle livestock 
products, much of this improvement will be lost both to the producer and 
the consumer. 

For these reasons you can readily see why livestock producers are vitally 
interested in an efficient merchandising system. 

Livestock producers have no quarre) with the efficient wholesaler or 
retailer of their products but feel they have a common interest with them 
in seeing that inefficient and costly systems of merchandising are eliminated. 
The co-operative marketing associations and the Federal Farm Board have 
no desire other than to help the efficient distributor of agricultural products 
maintain his place in the industry, realizing that only those who render a 
satisfactory service can hope to compete under modern business methods. 

That the packing industry recognizes this trend is evidenced on the one 
hand by the relocation of packing plants closer to supplies of raw products. 
This means short hauls of livestock, reduced freight and handling costs 
and the manufacture of by-products, such as fertilizer, close to the sections 
where they are to be used. 

In the retail field improvements are being effected in frozen and packaged 
meats which should tend to eliminate and reduce handling costs. 

So you see, folks, that this whole plan of co-operative livestock marketing 
is being sponsored by the Federal Farm Board, not only for the good of the 
producer but also for the consumer as well. 








Sam H. Thompson President of American Farm Bureau 
Federation Elected Member of Federal Farm Board 
Succeeding Alexander Legge Resigned. 


The appointment as a member of the Federal Farm Board 
of Sam H. Thompson, President of the American Farm 
Bureau Federation was announced on Mar. 19. Mr. 





Thompson succeeds Alexander Legge, whose resignation 
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from the Board was referred to in these columns Mar. 7, 


page 1715 and Mar. 14, page 1912. From the ‘United 
States Daily’ of Mar. 20 we take the following: 


At the White House it was said that President Hoover, just before he de- 
Parted Mar. 18 for his trip aboard the Battleship ‘‘ Arizona’ for Porto Rico 
and the Virgin Islands issued a commission to Mr. Thompson as a member 
of the Federal Farm Board, and it was added that a message had been 
received Mar. 19 from him accepting the post. He was described as an 
Illinois ‘‘corn farmer.”’ 

Agricultural Interest. 


The following additional information regarding Mr. Thompson was made 
available at the White House: 

Sam H. Thompson, now serving his second term as President of the Amer- 
fean Farm Bureau Federation, has always been connected with agriculture. 

He was born in Adams County, Ill., Aug. 18 1863. It was there that he 
engaged in livestock and grain farming for many years. It was also in 
Adams County, Ill., that he first engaged in Farm Bureau work, his activi- 
ties eventually leading him to the Presidency of the State Farm Bureau 
and later to the presidency of the National! farm organization. 

Public Service. 

Mr. Thompson was always active in community affairs. He served as 
tax collector and road commissioner and was a member of the school board 
for Adams County. Heserved three years on the Legislative and three years 
on the Executive Committee of the [Jinois Agricultural Association. Mr. 
Thompson also was President of the Illinois Agricultural Association for 
three years 

He is still President of the Broadway Bank, Quincy, Ill., and the Adams 
County Fair Association. He is director of the Farmers’ National Grain 
Corporation, organized under the Agricultural Marketing Act and director 
of the National] Livestock and Meat Board of the National Committee on 
Boys’ and Girls’ Club Work. Mr. Thompson for the past six or eight 
years has been one of the most active proponents of National legislation 
affecting agriculture. 

The 80-acre farm, which Mr. Thompson started within Adams County, 
has been added to until it now contains 500 acres. One of his sons is farming 
it, under Mr. Thompson's general supervision. 


Mr. Thompson it is stated relinquished the Presidency of 
the American Farm Bureau Federation on Mar. 19, at which 
time he was reported as saying: 


It is as a representative of organized agriculture that I have agreed 
to serve on the Federal Farm Board. In accepting the vacancy caused by 
the resignation of Mr. Legge I have been moved, first, by the earnest re- 
quest of the President that I make available to the board my understanding 
of the desires of organized agriculture and, second, by the unanimous 
approval of the organization which it has been my honor to head for the 
past five years. 

I have frequently stated that back of the present economic depression is 
the plight of American agriculture. If the buying power of agriculture 
can be restored, business in genera! will soon be back on a sound basis, 
our National economic life will be restored to its normal condition and 
prosperity will again bless the land. 








E. A. O’Neal Becomes President of American Farm 
Bureau Federation. 

It was reported on Mar. 19 that Edward A. O’Neal of 
Montgomery, Ala., for seven years Vice-President of the 
American Farm Bureau Federation, was elected President to 
succeed Sam H. Thompson, who has become a member of 
the Federal Farm Board. Charles E. Hearst of Des Moines, 
President of the Iowa Farm Bureau Federation, was elected 
Vice-President of the Federation. 








France Appoints Delegates to World Wheat Conference in 
Rome, March 26—Failure of U. S. to Participate Dis- 
appointing. 

At a meeting of the Council of Ministers at Paris on 
March 16 a delegation was appointed to represent France 
at the World Wheat Congress to be held in Rome beginning 
March 26. A cablegram to the New York “Times” noting 
this said: 

Heading the delegation will be André Francois Poncet, Under-Sec- 
retary of State for National Economy, and president of the two inter- 
national grain conferences recently held in Paris. Among the others 
will be Alfred Massé, President of the French Academy of Agriculture; 
Jules Gautier, President of the General Federation of Agricultural Asso- 
ciations, and executives of a number of other farm groups. It is also in- 
teresting to note that M. Elbel, director of commercial treaties and agree- 
ments of the Ministry of Commerce, is among the members. 

_ Coincident with the appointments, the agricultural experts expressed 
disappointment over the refusal of the United States Government to 
send representatives to the Rome meeting. The presence of an un- 
official observer, who will “listen in” for Washington, it is pointed out 
here, will render impossible a truly international debate, without which 
no permanent solution can be anticipated. 

As matters now stand, the United States will be the only important 
grain producing and exporting nation without adequate representation 
in Rome. , Even Russia, whose grain exporting methods have had 
a demoralizing influence upon world markets, will be on hand with a big 
group of officials, while Canada and Argentina will also be officially in 
attendance. 

According to leading grain brokers, the first shipments of the Farm 
Board’s European wheat quota has had the effect of forcing Canada to 
make a price concession with a resultant weakening of the market. It 
is realized that the choice milling wheat which the Board is sending 
abroad, will find comparatively ready buyers, if the price is “right,” and 
in some quarters the opinion is heard that the four great wheat producing 
nations of the world—Canada, Argentina, Russia and the United States— 
may find themselves engaged in a European price-cutting war in order 
to dispose of their exports. 

This was but one of the problems which it was hoped to discuss at Rome. 





Winnipeg Legislature Told Wheat Paol’s Difficulties Due 
to Speculative Holding of Futures. 

Winnipeg advices to the “Wall Street Journal” of 
March 16 stated that speculative holding of futures was 
alleged in the legislature as the principal factor in ac- 
counting for the extent of the Wheat Pool’s financial 
difficulties on which the liability of the province of Mani- 
toba on February 28 was admitted to be $3,531,000. “If 
the Wheat Pool is allowed to carry on, there will be no 
charges on the taxpayers, as the assets are more than 
the liabilities of the Pool. But, should it be killed, then 
there would be some losses against the taxpayer,” Premier 
John Bracken of Manitoba declared. 








Cash for Georgia Farmers—Annual Sale of Kids Pro- 
vides Season’s First Real Money. 


Statesboro, Ga. advices as follows Mar. 4 are taken from 
the New York “Times” of Mar. 8: 


Farmers of Southeast Georgia are preparing to market their surefire 
Spring money crop. The annual sale of kids for the Eastern market is 
due to take place within the next week or ten days, when special represen- 
tatives of New York, Philadelphia and Boston meat concerns will buy 
the offspring of Georgia goats at prices ranging from $1.50 to $2.50 a pair. 

The sale of the kids, which has grown in size and importance from year 
to year, provides the farmers with their first actual cash of the season. The 
meat from the little animals is sold for Eastertide consumption by the big 
city residents of Latin extraction. 








Hudson Valley Fruit Exchange Reports—Biggest Busi- 
ness in 20 years. 


The New York “Times” announces the following from 


Highland, N. Y., Mar. 12: 

In contrast to the depression in other industrial lines, officials of the 
Hudson Valley Fruit Exchange, representing 500 members, announced 
to-day, following the annual election of officers, that not only is the fruit 
business prospering but that during 1930 the members had the biggest 
business in 20 years. 

Most of the membership is in Orange and Ulster Counties. 

The 1930 business totaled $1,500,000, of which one-third was handled 
through the three plants at Marlboro, Milton, and Ulster Park. 








Farmers in Central New York Interested in Hemp 
Raising. 

Associated Press advices from Albany N. Y. on Mar. 7 
said: 

Farmers of Centra] New York have become interested in raising hemp, 
many believing that such a crop would bring a good profit. 

Representatives of farming organizations in Seneca, Ontario and Yates 
Counties who studied the situation found that it was once grown in consider- 
able quantities thereabouts, but that the cost of hand labor for separating 
the fiber was excessive and resulted in the neglect of hemp raising. The 
invention of a machine for doing what was formerly done by hand has 
removed that condition. 

A survey showed that at least 10,000 acres of land was suitable for pro- 
duction of a hemp crop. 








Price of Bananas Cut Owing to Poor Trade—United 
Fruit Co. Notifies Growers It Will Stop Paying 
Bonus for Quality. 

From the New York “Times” of Mar. 8 we take the fol- 
lowing from San Jose, Costa Rica, Mar. 4: 

The bonus of 10 cents a bunch for bananas classified as ‘“‘firsts’’ has 
been dropped by the United Fruit Co., according to a notice to planters 
having contracts with that company, published in ‘‘The Official Gazette.’’ 

It has been stated by a representative of the company that the banana 
industry, like all others, has suffered serious losses during the past year, 
and as the condition of the market becomes worse instead of better, due to 
the overproduction of fruit of all kinds, the sale prices in the United States 
and Europe have dropped so low as to be almost ruinous. 

Prices received now for bananas in the United States and Europe, he 
States, are lower than they were in 1914, while, on the other hand, the 
company is paying to the producer double what it paid then. 

Under these circumstances it is found to be impossible to maintain the 
present purchase price, and the company has been forced to cancel the bonus. 
He also stated that after Mar. 13 the fortnightly steamship service of the 
Elders & Fyffes, Ltd., between Port Limon and England is to be dis- 
continued. These ships have been transporting bananas and coffee from 
Costa Rica. 








Colombia Places Tax on Banana Exports. 

A Colombian law, effective Mar. 1 1931, established an 
export tax upon bananas of two centavos per bunch, accord- 
ing to a cable from Commercial Attache Walter Donnelly, 
Bogota, Mar. 1. Heretofore bananas have not been subject 
to an export duty. 








Government Sells Food Direct to Consumer in 
Buenos Aires. 

Supplementing the items given in our issues of Jan. 24 
(page 588) and Feb. 21 (page 1332), regarding the measures 
taken in Argentina to effect lower food prices, we quote the 
following advices made available on Mar. 13 by the Depart- 
ment of Commerce at Washington: 
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The Municipal Government of Buenos Aires, in an attempt to reduce 

living costs in the city, has engaged in the selling of flour, bread, potatoes, 

and meat direct to the consumer, the Department of Commerce is informed 

ri a report from Assistant Trade Commissioner M. T. Houghton in Buenos 
es. 

In carrying out this program the municipality has made rather heavy 
commitments with the millers, and are reported to be selling about 10,000 
kilos (112.5 barrels) of flour daily at 15 centavos per kilo (about 2.2c. a 
pound) to the public, whereas retail prices were 20 to 25 centavos per kilo 
(2.9-3.6c. a pound) previously. Bread is being sold at 15 centavos per 
kilo, whereas the bakers have been charging 25 to 35 centavos (3.6-5.1c. a 
pound), depending on the type of loaf, but have now reduced their prices 
to 20 centavos, according to Argentine information. 








Rogers Caldwell, Former President of Defunct I nvest- 
ment Banking Firm of Caldwell & Co., Nashville, 
Indicted by Davidson County, Tenn., Grand Jury— 
Bond of $80,000 Signed by His Father, James E. 
Caldwell. 


Further referring to the affairs of the investment bank- 
ing firm of Caldwell & Co., which went into receivership 
last November, two indictments were handed down by the 
Davidson County (Tenn.) Grand Jury on Mar. 9 against 
Rogers Caldwell, former President of the company and of 
its subsidiary, the closed Bank of Tennessee, of Nashville. 


Hach indictment contained the following six counts: 

1. Fraudulent breach of trust. 

2. Grand larceny. 

3. Accessory before the fact to fraudulent breach of trust. 

4. Accessory before the fact to grand larceny. 

5. Receiving property feloniously obtained by fraudulent breach of trust. 

6. Receiving stolen property. 

Soon after the indictments were returned bond was made 
for Mr. Caldwell in the sum of $80,000 by James E. Caldwell, 
former President of the Fourth & First National Bank of 
Nashville, the father of the defendant. Capiases were not 
served on Mr. Caldwell, who was represented by his attor- 
ney, Mark Fuqua. The Nashville “Banner” of Mar. 10, 
from which the above information is obtained, continuing, 
said in part: 

Attorney-General Richard M. Atkinson, Monday, invited Allen Prewitt and 
H. E. Carter Bolivar, attorneys, interested in the Caldwell investigation on 
behalf of Hardeman County, to join him in its prosecution in Davidson 
County courts. 

The indictments were based on alleged violations of trust agreements 
governing collateral to secure two Hardeman Co. deposits with Caldwell & 
Co. The first of these came from the sale of a $200,000 issue of road 
bonds to Caldwell & Co. in March of 1930, the second from the sale of a 
$270,000 issue of highway bonds to Caldwell & Co. in May 1930. 

In each case the criminal] violations charged were based on substitutions 
of securities pledged as collateral said to be contrary to agreement and 
other infractions. . . . 

One of the indictments dealt with the trust agreement on a deposit of 
Hardeman County of $202,431.66 with Caldwell & Co.. During the month 
of March 1930 Hardeman County issued and sold to Caldwell & Co. $200,000 
worth of road bonds dated Feb. 2 1930, alleged the indictment. 

For these bonds the investment house paid $202,431.66, which was 
deposited under a trust agreement, the Bank of Tennessee acting as 
trustee, the indictment set out. This deposit was secured by collateral of 
$200,000 Hardeman County road bonds and two $1,000 of Tennessee bonds, 
it alleged. 

Under these premises, the indictment alleged action on which it based six 
offenses committed by Rogers Caldwell, as President of Caldwell & Co., 
and the Bank of Tennessee. 

These were: fraudulent breach of trust, grand larceny, accessory before 
the fact to fraudulent breach of trust, accessory before the fact to grand 
larceny, receiving property feloniously obtained by fraudulent breach of 
trust, receiving stolen property. 

The indictment alleged that Caldwell, ‘“‘having in his hands or under 
his control” under a trust agreement, did “unlawfully, fraudulently and 
feloniously substitute collateral contrary to the agreement. It specified 
that he substituted bonds not provided in the agreement and of a less value 
than those agreed upon. On the counterpart of the transaction, it charged 
Mr. Caldwell, as President of the Bank of Tennessee, with receiving bonds 
not allowed under the agreement in substitution. 

Setting out the count of grand larceny, the indictment charged that 
CaldweH did “unlawfully and feloniously steal, take and carry away”’ 
“certain Hardeman County bonds to the amount of $200,000.” 

Following the charges of active violation, the indictment set out acces- 
sory charges. In the first of these, it set out that Caldwell procured a 
certain employee ‘“‘to the grand jurors unknown” to substitute the bonds 
in question, in violation of the trust agreement. 

The second and the fourth counts of the indictment charged that he pro- 
cured a “certain employee’”’ to take away collateral in violation of the 
trust agreement. 

The indictment’s fifth count charged him with receiving property 
felonicusly obtained by fraudulent breach of trust in connection with the 
acceptance by Caldwell & Co. of the bonds taken down from the trust. 

The sixth count was a simple charge of receiving stolen property through 
the same act. 

The second indictment dealt with an alleged trust agreement violation of 
on a $272,262.50 deposit with Caldwell & Co. from an issue of $270,000 
highway bonds of Hardeman Oounty sold to Caldwell & Co. during May of 
1930. Framed in the same sweeping form the indictment set out six 
counts: Fraudulent breach of trust, grand larceny, accessory before the 
fact to fraudulent breach of trust, accessory before the fact to grand 
larceny, receiving property feloniously obtained by fraudulent breach of 
trust, and receiving stolen property. 

Under an agreement similar to that of the first indictment, the 
$272,262.50 on deposit was placed with Caldwell & Co., the indictment 
eet out. 





County until the proceeds from the March issue had been spent, it alleged. 
The trust agreement provided municipal securities and other securities 
usually dealt in by Oaldwell & Co. “‘satisfactory” to the depositor might 
be substituted for the collateral put up by the investment house to secure 
the deposit, said the indictment. This trust agreement is said to have 
further specified that the depositor must be notified of any substitutions, 
and it named the Bank of Tennessee as trustee. 


Fraud Charged. 
Unlawfully and in violation of this agreement, alleged the indictment, 
Mr. Caldwell, President of the Bank of Tennessee, ‘‘fraudulently appro- 
priated” bonds put up as collateral to the use of Caldwell & Co. and 
substituted therefor collateral not municipal bonds, or not approved by 
Hardeman County, giving no notice of the fraudulent substitution.” It 
further added “‘concealing the substitution of bonds of less value’. 
Based on the same circumstances, the indictment charged that Mr. Cald- 
well stole the $270,000 bonds originally placed as collateral from the Bank 
of Tennessee. 
The third and fourth counts made him an accessory before the fact to the 
fraudulent breach of trust and larceny committed by a “certain employee” 
under his direction. The fifth count charged him, as President of the 
company, with receiving the collateral bonds taken down when substitutions 
were made in breach of the trust. 
The sixth and final count charged the receiving of these bonds as 
“receiving stolen property.’’ 








Governing Committee of New York Stock Exchange 
Adopts Amendment to Rules Governing Commis- 
sions to Salesmen on Sales of Unlisted and Listed 
Securities. 


The following announcement regarding an amendment to 
the rules of the New York Stock Exchange under which 
members may allow commissions to security salesmen was 
made on Mar. 12: 


NEW YORK STOCK EXCHANGBD. 
OFFICE OF THE SECRETARY. 
Mar. 12 1981. 
To the Members: 

At a meeting of the Governing Committee, held Mar. 11 1931, Section 7 
of Chapter XVI of the Rules adopted by the Governing Committee Pursuant 
to the Constitution, was amended to read as follows: 

Sec. 7. Members may allow to security salesmen a commicsion on sales 
of unlisted securities, and on sales of listed bonds owned by said members. 

Members may allow to security salesmen a commission on the sale of 
other listed securities which are owned by said members when such 
securities have been purchased directly from the issuing company by said 
members or their firms either alone or acting jointly with other members 
or non-members. 

Members, whether acting alone or jointly with other members or non- 
members, may allow to security salesmen a commission on the sale of other 
listed securities acquired by said members or their firms in any manner 
other than by purchase directly from the issuing company and on the 
sale of listed bonds not owned but upon which said members or their 
firms hold an option, provided the members paying such commission shal] 
have fully disclosed all the circumstances in connection with such transaction 
to the Special Committee on Secondary Distribution and sueh Committee 
shall have determined that it is not against the interest of the Exchange 
to offer such securities off the Floor of the Exchange publicly by advertise- 
ment or otherwise and shal] not have changed such determination. 

In all cases where commissions are allowed to security salesmen, members 
may allow similar commissions to such other employees in their offices as 
may be approved by the Committee on Quotations and Commissions. 

This change is provided for in the reprint of pages 119, 120, 121, 122, 
123 and 124 which are sent you herewith and which are to be substituted 
in your loose-leaf copy of the Constitution in lieu of the present pages 
of those numbers. 

ASHBEL GREEN, Secretary. 








Telephone Clerks on Floor of New York Stock Exchange 
Required to Wear Badge Showing Name of Em- 
ploying Firm. 

The following notice has been issued to members of the 

New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
COMMITTEE OF ARRANGEMENTS. 
Mar. 6 1931. 
To the Members of the Exchange: 

On and after April 1 1931 each booth telephone clerk while on the Floor 
of the Exchange must wear a badge containing the name of the firm by 
whom he is employed. Badges may be obtained through the office of the 
Secretary, and for the convenience of members an application blank, 
which should be filled out in duplicate, is enclosed. No order for less than 
three badges will be accepted. Badges will be ready for delivery on 
Mar. 23. . 

Sufficient badges should be ordered to provide one for each clerk and such 
additional badges as may be necessary to take care of losses. Each clerk 
employed by more than one firm should use the firm name appearing on 
his telephone clerk’s ticket. 

ASHBEL GREEN, Secretary. 








Governing Committee of New York Stock Exchange 
Fixes Dues of Members Payable April 1 at $250. 

In its weekly bulletin dated March 14 the New York 
Stock Exchange announces that the Governing Committee 
has fixed the dues of members, payable April 1, at $250. 
This is the amount which was payable the first quarter of 
this year as was indicated in our issue of Dec. 20 last, page 





There was an additional provision that the proceeds of the sale of the 
bonds which made up the deposit were not to be expended by Hardeman 





3979. The announcement in the March 14 bulletin of the 
Exchange follows: 
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GOVERNING COMMITTEE. 
March 11 1931. 

At a regular meeting held this day, the Governing Committee determined 
that the dues payable by the membersof the Exchange on April 1 1931 be 
$250 each, and that said amount shall constitute a contribution by members 
towards the current expenses of the Exchange, in accordance with Section I, 
Article XIII, of the Constitution, which reads as follows: 

“Sec. 1. The dues payable by a member of the Exchange in each year, 
exclusive of fines and of contributions under Article X XII of the Constitu- 
tion, shall not exceed $1,000 a year, payable in advance in quarterly install- 
ments on Jan. 1, April 1, July 1 and Oct. 1. The amount of each install- 
ment shall be determined by the Governing Committee at least 15 days 
before the date on which the same is payable. 

“The dues for each quarter may be divided by the Governing Committee 
into two parts, one of which shall constitute the members’ contribution to 
the current expenses of the Exchange for the quarter, as estimated by the 
Governing Committee, and the other of which shall constitute the members’ 
contribution for the quarter towards the capital investment of the Exchange, 
which shall include advances to its subsidiaries to cover capital expendi- 
tures.’’ 

(Bills will be rendered in the usual manner on and after April 1 1931.) 





C. S. Sargent Resigns from New York Stock Exchange. 


At a regular meeting of the Governing Committee of 
the New York Stock Exchange on March 19, the resigna- 
tion of Charles S. Sargent was accepted, according to an 
announcement by the Exchange which said: 

Mr. Sargent, who has been a member of the Exchange since November 
1920, and a Governor since 1924, posted his seat for transfer last 
Monday and retired from the firm of Kidder, Peabody & Co. As a 
Governor of the Exchange Mr. Sargent served on many of its important 


committees including the Committee on Admissions and the Committee on 
Stock List. 








President Whitney of New York Stock Exchange, to Address 
Convention of Associated Stock Exchanges at Buffalo 
in May. 

Richard Whitney, President of the New York Stock 
Exchange, will be the keynote speaker at the annual con- 
vention of the Associated Stock Exchanges to be held in 
Buffalo, May 22 and 23. The convention will attract be- 
tween 200 and 300 delegates and financial representatives, 
according to Clark C. Wickey, Detroit, Secretary of the 
Associated Stock Exchanges. An elaborate program of 
entertainment is being planned for the visiting delegates 
under the direction of officials of the Buffalo Stock Ex- 
change who will be official hosts for the convention. 
Regular business of the convention will be transacted 
May 23. The Associated Stock Exchanges consists of 15 
markets located in widely separated sections of the 
country. In addition to the Buffalo Exchange, markets in 
the following cities are members: Cleveland, Detroit, New 
Orleans, Columbus, Washington, St. Louis, Philadelphia, 
Los Angeles, Baltimore, Minneapolis, Cincinnati, Pitts- 
burgh, Portland (Ore.), and Hartford. 





Committee on Listing of New York Real Estate Securi- 
ties Exchange, Inc. Adds to List of Stocks Traded In. 


The Committee on Listing of the New York Real Estate 
Securities Exchange, Inc. has approved the capital stock 
of the following companies for admission to trading pri- 
vileges on the floor of the Exchange: 


Company— Capttal Stock. Par Value. 


Chicago Title & Trust Co., Chicago Ill..........-.---. $12,000,000 $100 
Fidelity Union Title & Mortgage Guaranty Co., Newark, 

so eli PR giles a 5 89 Sil Bag a Dee ae 4,200,000 10 
National Commercial Title & Mortgage Guaranty Co., 

RU EG ee alle, td eee oe kbs ned euith« ci biame 2,968,796 10 
New Jersey Title Guarantee & Trust Co., Jersey City, N. J. 2,000,000 25 
Real Estate-Land Title & Trust Co., Philadelphia, Pa... 7,500,000 10 
Title Guarantee & Trust Co., Los Angeles, Calif...... -. 4,000,000 100 





New Electric Stock Quotation Board in Philadelphia. 

Operations of the first electric stock quotation board in 
Philadelphia for New York Stock Exchange quotations was 
started yesterday March 20 in the offices of West & Co. 
This it is stated constitutes the first extension of the electric 
quotation posting service by the Western Union Telegraph 
Co., through its subsidiary the Telerigister Corp., since 
inauguration of the service in New York about eighteen 
months ago and its extension to Chicago shortly after. 
The board in West & Co.’s office is operated directly from 
the control station in New York City and as the lines are 


extended to other cities these likewise will be tied-in with 
central station. 





Reappointment of Officers of Philadelphia Stock 
Exchange. 

Organization meeting of the elective officers of the Phila- 
delphia Stock Exchange was held on March18. The follow- 
ing appointments were announced and in each instance, the 
present incumbent was reappointed: Howard Butcher, Jr., 
Vice-President; Frank C. Matthews, Secretary; Clarence L. 





and Asst. Treas.; Edward T. Stotesbury, Trustee of the 
Stock Exchange and Trustee of the Gratuity Fund. Fol- 
lowing the organization of the Exchange, B. Frank Town- 
send, Jr. was elected a member of the Governing Committee 
to fill a vacaney caused by the death of Pennell C. Kirk- 
bride. Mr. Townsend is a member of the brokerage firm 
of DeHaven & Townsend. The re-election of F. L. Newbur- 
ger as President of the Exchange was noted in these columns 
March 14, page 1916. 








New York Coffee & Sugar Exchange Suspends Hayn, 
Roman & Co. of London. 

In the New York “Evening Post” it was stated that Hayn, 
toman & Co. of London were suspended on Mar. 4 from 
the New York Coffee and Sugar Exchange for failure 
meet mercantile obligations. 








B. W. Dyer Censured by Board of Managers of New 
York Coffee & Sugar Exchange for Violation of 
Sugar Trade Rule. 


The following is from the 
Mar. 13: 


At a meeting of the board of managers of the New York Coffee and Sugar 
Exchange, held Mar. 11, B. W. Dyer, of B. W. Dyer & Co., was called 
before the board for violation of sugar trade Rule 30 of the by-laws of the 
Exchange. Mr. Dyer was found guilty of such violation and was censured 
by the board. 


“Wall Street Journal” of 








New York Coffee & Sugar Exchange to Suspend Trad- 
ing Good Friday April 3 and April 4. 

The Board of Managers of the New York Coffee and Sugar 
Exchange has voted to close the Exchange for trading on 
Good Friday, April 3, and on the following Saturday, 
April 4. 








New York Cocoa Exchange to Close Good Friday April 
3 and Saturday April 4. 

In response to a petition from members, the Board of 

Managers of the New York Cocoa Exchange has followed 

its usual custom and voted to close the Exchange for trad- 


ing purposes on Good Friday, April 3, and the following 
Saturday. 





Old Firm of Kidder, Peabody & Co. Dissolved—-New 
Firm Announced to Carry on Business With 
Messrs. Webster, Hovey and Gordon as Partners. 

The firm of Kidder, Peabody & Co., one of the leading 
and oldest banking houses of this country, has been dissolved 
and has been succeeded by a new partnership to continue the 
general investment banking and securities business under 
the same name, it was officially announced in New York 
on March 16. Edwin S. Webster Jr., and Chandler Hovey 
of Boston, and Albert H. Gordon of New York, are the 
partners of the new concern which will operate with the 
same personnel and in the same offices as heretofore. The 
new firm will continue to act as correspondents of Baring 
Brothers:& Co., Ltd., London. The announcement issued 
in the matter also says: 

Through this new association the close relationship between Kidder, 
Peabody & Co., and the Webster family has been carried through to the 
third generation of the latter. Edwin S. Webster Jr., is the grandson of 
the late Frank G. Webster wko opened the books of the origins] Kidder, 
Peabody & Co. in 1865, and who also was senior partner of the firm from 
1905 until his death on Feb. 15 1930 at the age of 88. Edwin S. Webster, 
son of Frank G. Webster 2nd father of the new p»rtner, himself worked for 
the firm until he left to organize, together with Charles A. Stone, the engi- 
neering firm of Stone & Webster. 

Edwin S. Webster Jr., after graduating from Harvard College in 1923 
and from Harvard Business School in 1925, became associated with Stone 
& Webster. He subsequently became Vice-President of Stone & Webster, 
Inc., and President of Stone & Webster Investing Corp., which positions 
he held up to the assumption of his present partnership. He is a director 
of Stone & Webster, Inc., New England Trust Co., Freeport Texas Co., 
and Railway & Light Securities, Inc. 

Chandler Hovey is the grandson of C. F. Hovey who in 1833 founded 
the firm of C. F. Hovey & Co., which still bears his neme, 2nd the son 
of William A. Hovey who for many years was editor of the Boston “Evening 
Transcript.’’ Mr. Hovey wes associated with Kidder, Peabody & Co. 
from 1900 to 1910. In 1910 he became a member of the Boston Stock 
Exchange and established the investment and brokerage firm of Chandler, 
Hovey & Co. He has been a member of the New York Stock Exchange 
since 1922. 

Albert H. Gordon has been associated with Goldman, Sachs & Co. since 


his graduation from Harvard College in 1923 and the Harvard Business 
School in 1925. 


Noting that it was with the banking house of Kidder, 
Peabody & Co., that the present J. P. Morgan started his 





| career as a clerk, the New York “‘Times’”’ of March 17 said: 
Harper, Treasurer; John R. Huhn, Jr., Assistant Secretary | 


The partnership of Kidder, Peabody & Co., which was founded in 
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Boston in 18£5, has always played an important role in investment bank- 
ing in this country, and has headed or has been included in syndicates 
which have marketed many of the major bond issues in recent years. 
The firm h2s been closely associated with J. P. Morgan & Co. in financing 
the American Telephone and Telegraph Co. and the N. Y. Central RR 

The firm's associated companies are the Kidder, Peabody Acceptance 
Corp., which was established in 1922, and three investment trusts, known 
as Kidder Participations, Inc., and No. 2 and No. 3, established, respec- 
tively, in 1926, 1927 and 1928. The new firm will continue to act as 
correspondents of Baring Brothers & Co., Ltd., of London, which firm 
will continue to represent Kidder, Peabody & Co. in London. 


From the March 18 issue of the “Times” we take the 
following: 


Work wes begun yesterday on the liquidation of the affairs of the old 
firm of Kidder, Peabody & Co., which has been succeeded by a new firm, 
bearing the same name, comprising a partnership of three new members, 
compared with thirteen of the old firm. It was said yesterday that, due 
to the wide scope of tne activities of the firm, the process of liquidation 


. might require several months. 


It was also ssid that no statement could be made regarding plans for 
the firm's associated company, the Kidder, Peabody Acceptance Corp. 





E. Youngman of Bankers Magazine Suggests Specia 
Corporation Owned by Existing Banks to Carry 
on Branch Banking. 

Solution of the branch banking problem by the organiza- 
tion of a special corporation, whose stock would be entirely 
owned by existing banks, to carry on branch banking, is 
suggested by Elmer H. Youngman, editor of “The Bankers’ 
Magazine”, in the March issue of that publication. Mr. 
Youngman suggests the formation of a company with a 
capital of not less than $10,000,000, which company would 
be permitted to establish branches only in the smaller 
towns, where an independent bank could not be supported. 
This, he says, “would enable the banks of the country gen- 
erally to participate in the ownership and operation of 
branches, and it would not interfere with the independent 
bank where there was business enough to warrant such an 
institution.” Mr. Youngman adds: 

“Furthermore, a company tormed specifically to conduct banking in 
rural communities might avoid some of the criticisms that have been 
raised against branches of the great metropolitan banks. It might specially 
adapt its methods to the communities it was designed to serve. With suf- 
ficient capital and proper management it could afford safety and some of 
the facilities usually ascribed to metropolitan banking.”’ 

The chief question in considering such a company, accord- 
ing to Mr. Youngman, is whether or not a sufficient profit 
could be made to justify it. Possibly, he says, a company 
specially organized to engage in rural banking might devise 
an economical system of operation that would be profitable. 
One obvious objection, he says, is that rural banking, chiefly 
confined to agricultural sections, would not offer diversifica- 
tion of assets. “But, on the other hand,” he adds, “it may 
be well to recall that so long as farming was profitable the 
rural banks managed to prosper.” 








Branch Bank Act Adopted in Indiana—Country-wide 
Extension and Intra-city Systems Now Are Per- 
mitted. 

The following from Indianapolis March 13 is from the 

“United States Daily”’’: 


County-wide branch banking was authorized in Indiana by the enact- 
ment during the recently adjourned session of the Legislature of a bill 
(H. 489) which received the approval of Governor Leslie March 11. 
Charters for branches must be secured from the State Charter Board, and 
can be established under the bill “only in a city or town in which no bank 
or trust company is located.’’ 

The State Charter Board, before granting a charter, must satisfy itself 
that ‘“‘public convenience and advantage will be subserved and promoted”’ 
by the establishment of the branch. 

Intra-city branches are provided for in cities of 50,000 population and over. 

Other banking bills enacted in Indiana include one (H. 76), providing 
that in bank mergers and consolidations the trusteeships and other fidu- 
ciary relationships of the merged banks shall be transferred without court 
action to the new institution; and another (S. 48) placing a loan limit of 
20% of capital stock and surplus on all State and private banks. 

The bill authorizing the establishment of branches by State banks 
follows in full text: 

A bill for an Act to amend Section 1 of an Act entitled ‘‘An Act pro- 
hibiting the opening or establishing of branch banks or branch offices 
by any bank or loan, trust or safe deposit company,’ and declaring an 
emergency, 2pproved March 9 1921, except with the approval of the 
State Charter Board. 

Section 1. Be it enacted by the General Assembly of the State of 
Indiana, that Section 1 of the above entitled Act be amended to read as 
follows: Section 1 That it shell be unlawful for any person, firm or 
corporation engaged in the business of operating a State bank, private 
bank, savings bank, or loan, trust or safe deposit company to open, or 
establish a branch bank without first having obtained a charter from the 
State Charter Board, and then only in a city or town in which no bank 
or trust company is located. 

All applications for the opening or establishing of any such branch bank 
shall be mzde to the State Chorter Board and before granting a charter, 
the Charter Board shall ascertain to its satisfaction that the public con- 
venience and advantage will be subserved and promoted by the opening or 
establishing of such a branch bank in the community where it is proposed 
to be located, and that there is no bank or trust company located in the 
city or town in which it is proposed to establish such branch bank: 





Provided, however, that nothing herein shall be construed to authorize 
the establishment of any branch bank outside the limits of the county 
in which such bank, loan, trust or safe deposit company seeking to establish 
such branch bank is located: 

And provided further, that nothing contained herein shall prevent the 
establishment of a branch bank for each $225,000 of its fully paid up 
and unimpaired capital and surplus by any national bank, State bank or 
loan and trust and safe deposit company located in any city having a 
population of more than 50,000, according to the last preceding United 
States census, and being a county seat, within the corporate limits of said 
city, where a charter has been granted by the State Charter Board after 
due consideration of the needs of the community in which such branch bank 
is proposed to be established and of the welfare of any other bank there- 
tofore established in said community. 

Section 2. Whereas, an emergency exists for the immediate taking 
effect of this Act the same shall be in full force and effect from and after 
its passage. 








Chain Banking System Opposed in Arkansas—Report 
of Senate Sub-committee of Banking and Insur- 
ance Committee Says Method “Has Element of 
Weakness.” 


Chain banking of the type which existed in Arkansas 
prior to the recent failures of banks in the State “‘has ele 
ments of weakness and consequent danger to the publi¢ 
welfare and should not be permitted,” it is stated in a report 
filed March 3 with the Arkansas Senate by a sub-committee 
of the Joint Legislative Banking and Insurance Investigating 
Committee. According to the ‘United States Daily,” the 
Committee was named by the Legislature over a month 
ago. Officials of the State Banking Department, according 
to the report, “have honestly and efficiently discharged 
their official duties and have worked diligently to control 
unsound banking methods.” The advices to the paper 
quoted, coming from Little Rock, Ark., March 6, continue: 


The report is only a preliminary one, Chairman Storm O. Whaley, State 
Senator and banker of Sulphur Springs, stated orally, and deals only with 
the Committee’s investigation of bank closings end contributing causes. 
Another subcommittee has been investigating the insurance aspects of the 
Arkansas situation. 

He announced that other proposals probably will be made when the Com- 
mittee questions members of the Executive Council of the Arkansas Bankers’ 
Association, and “certain other outstanding bankers of the State.’”’ 


Past Trouble Cited. 

Responsibility for much of the financial disaster inflicted upon the State 
since last November was laid by the legislative investigstors to A. B. Banks, 
and his associates, former President of the American Exchange Trust Co. 
of Little Rock, this State’s largest bank which closed Noy. 17 and is now 
being liquidated by the State Banking Department. A. B. Banks also was 
President of the Home Fire and Home Accident Insurance Companies 
which are in the hands of a receiver. 

The report said that before the November 1930, crash, ‘‘there had grown 
up in the State an organization or group of organizations under the leader- 
ship of A. B. Banks, a man of great ability and genius, which working to- 
gether in close contact, in purpose and in fact, sought to dominate the 
banking and insurance interests of the State.’’ 

The legislators reported further: ‘‘We express it as our considered opinion 
that much of the trouble and financial disaster the State has experienced has 
been due to the misconceived and unsound financial theory upon which 
the group seems to us to have operated. 

“Too great reliance apparently was had upon intergroup financing and 
too little upon outside credit resources available, always necessary for sound 
institutions. There seems to have been too much investment of insurance 
funds in bank stocks and too much use of bank funds by borrowing within 
the group. 

“There were numerous corporations, either set up for holding or operating 
purposes, in this and other States, one as far away as the Pacific Coast, 
which were utilized as borrowing agencies and it appears frequently from a 
perusual of the testimony that many very large loans of this character bore 
no other security than the personal endorsement of Mr. Banks. 


Findings Outlined. 


Specific findings and recommendations contained in the report follow’ 

“Chain banking such as has been conducted in this State has elements of 
weakness and consequent danger to the public welfare and should not be 
permitted. We see no prospect of its early resumption. 

‘“‘We believe that State banks should, at the earliest date practicable, 
conform to the loan limit prescribed for national banks, but no not recom- 
mend legislative action at this time, unless they are allowed ample time to 
bring their lozns within such limits. 

“We believe the present five-day closing law is subject to abuses which 
should be corrected. When a bank closes, the State Bank Department 
should have power to place an agent in charge atonce. No entries should be 
made, after closing except under the Bank Commissioner's order, or orders of 
his agents. Any change in status after closing should be prohibited with 
penalties.’’ 

A. B. Banks was formerly President or a majority stockholder in 49 
Arkanszs State banks, which were closed Noy. 17, or a few days after the 
Little Rock parent bank ceased to do business. 

Half of these have reopened, however, through reorganizations or pur- 
chases, 

The American Exchange Trust Co. of Little Rock is still closed and in 
charge of Sam J. Wilson, member of the Arkansas Highway Commission, 
as liquideting agent under appointment of Banking Commissioner Walter 
E. Taylor. When the Little Rock institution closed the State had a deposit 
of $800,000 in State highway funds on deposit in the bank. 


Causes Are Listed. 


Summing up the causes which brought on the wholesale financia! reverses 
of 103 banks in Arkansas since last Nov. 17, the report assigned the fol- 
lowing: 

(1) Oversized loans to officers and directors, either directly or indirectly 
by financing their corporate interests. 

(2) Inadequate security for said loans. 

(3) Lending too freely through country banks, thus necessitating heavy 





borrowing by them, and by the parent bank as we shall call the Little Rock 


' institution. 
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(4) The effects upon all businesses of the world depression. 

(5) The drouth of 1930, which caused almost a crop failure in many 
localities covered by the chain operations. 

(6) Low price of cotton in the 1930 season. 

(7) Farmers’ merchants’ and country banks’ impaired condition and 
inability to pay. 

(8) The failure of Caldwell & Co., Nashville, Tenn., known to be largely 
interested in the banks and insurance companies with A. B. Banks and 
his other associates. 

(9) Complete and general hysteria in minds of depositors, causing a rush 
which caused the American Exchange Trust Co. (Little Rock) to lose 
$4,000,000 in deposits in four or five days. 








Robert H. Bean of American Acceptance Council 
Proposes that Weekly Reports of Member Banks to 
Federal Reserve System Show Holdings of Banker’s 
Acceptances. 


A suggestion by Robert H. Bean, Executive Secretary 
of the American Acceptance Council, that the large holdings 
of bankers acceptances by reporting member banks of the 
Federal Reserve System would seem to warrant the division 
of the item ‘‘all other’ so as to show loans ‘‘on acceptances”’ 
is made in an editorial appearing in the Council’s ‘‘Accept- 
ance Bulletin,’ dated Feb. 28. We quote Mr. Bean’s 
editorial comment as follows: 


‘*All Other"’ Loans—Bankers Acceptances. 

The large holdings of bankers acceptances, by reporting member banks of 
the Federal Reserve System, has so affected the item ‘‘All Other’’ in the 
weekly reports to the Reserve banks that the customary normal changes in 
the volume have not been clearly revealed and it has been difficult therefore 
to tell whether the commercial demand was increasing or decreasing. 

Up to within the past year the ‘‘All Other’’ item fairly represented the 
volume loaned by the banks on various obligations other than those involy- 
ing the pledge of securities and this item really reflected in a broad sense, 
the demand for commercia] or business money. 

During a period of business stagnation it is expected that the ‘‘All Other” 
item will steadily decline until the tide of the depression turns and business 
again makes its demands on the banks for operating funds. 

But serving, as it does, in the nature of a statistical thermometer of busi- 
ness activity, it is desirable that the item should be as far as possible a true 
indicator and not be colored by the inclusion of other substantial amounts, 
which, while representing commercial transactions, could as well be reported 
separately and serve a better purpose. 

From the establishment of these weekly reports and their publication as 
a matter of real public interest, it has been customary to include in “All 
_Other,’’ the amount representing the volume of purchased bankers accept- 
ances and the volume of banks own acceptances fully executed but not as 
yet sold. 

For several years this total of acceptance holdings was very small and un- 
important as affecting the ordinary commercial borrowing account, but 
beginning with the early part of 1929 and continuing right up to the end of 
January, 1931, the volume gained steadily until it reached a total of $570,- 
000,000 for all banks reporting to the Acceptance Council. 

It was, therefore, practically impossible for an observer to tell by studying 
the commercial] loan record in the banks’ reports whether there was any 
increase in business activity. 

When the banks are well supplied with funds and are not likely to have 
them well employed for some time, they have learned to turn to the bill 
market to purchase bankers acceptances in substantial amounts. 

Also because they do not wish to add to their unemployed funds total, they 
do not always market new bills which they have accepted for customers. 

In both transactions the possession of bills, either own or others, takes 
on the character of ‘‘money loaned’’ for commercial purposes and must be 
included in this section of the bank’s report. 

There is this distinction, however, that whereas customers’ obligations 
and purchased commercial paper will usually be carried to maturity, 
bankers acceptances may be liquidated quickly by resale to the market or 
to the Federal Reserve Banks if the member banks find it necessary to 
secure funds or balances for reserve purposes or for the satisfaction of their 
customers’ borrowing demands. 

Such a situation has been noted in recent weeks when the banks have been 
steadily unloading their supply of bills. In this period many may have 
noted the successive weekly drop in ‘All Other”’ loans of reporting banks 
without understanding why this should be so in a period when the business 
of the country was reported to be on the upturn. 

On Nov. 5 1930 the “All Other”’ item reported by member banks in the 
New York Federal Reserve District stood at $2,616,000,000, while the 
same reporting banks held $246,000,000 in bills which were included in the 
“All Other’’ account. In the report for the first of December, ‘‘All Other’ 
loans had apparently increased $18,000,000, but what actually happened 
was that the banks’ bill holdings had increased $66,000,000, thus indicating 
an actual reduction in ordinary commercial loans instead of a reported gain. 

By the end of January the situation was more clearly emphasized. On the 
last reporting date of the month banks ‘‘All Other” loans were $2,510,000 
or $106,000,000 less than on Noy. 5, while the banks of the New York dis- 
trict ag $347 ,000,000 in acceptances that were a part of the “All Other” 

By taking the acceptances out of both reports it will be found that “All 
Other’’ would have stood at $2,370,000,000 in Nov. and $2,163,000,000 at 
the end of January, a reduction of ordinary commercial loans of $207 ,000,000 
in the New York Federal Reserve district alone. 

As the banks further reduce their holdings, either through maturity of the 
bills or by sale, the process of deflating the “All Other”’ item will continue 
until we once more get a clear picture of the actual amount of business ac- 
commodation at the banks. 

It would appear, as a step toward a better understanding of these import- 
ant bank reports—which after all are a true index of business activity— 
that the time has come when the “‘All Other” item should be reported in 
two divisions, thus having the bank report on ‘‘Loans”’ appear as, “On 
Securities,’’ ‘On Acceptances’’ and ‘All Other.”’ 

If this method had been followed during the past six months, the following 
understandable record of ‘All Other’’ loans would have resulted. 


All Other. Acceptances Held All Other 
(As Reported). (Own and Others). (Net). 
TT Rain cen gwne ewes $2,405,000 $147,000 ,258,000 
ag Ce 2,448, ,000 2,243,000 
ee iilnnip tio wee de 2,616,000 246,000 2,370,000 
ONS hd os a oe te sabes whore 2,634,000 312,000 2,322,000 
- Ra lal i ce 2,421,000 185,000 2,236,000 
February a 2,510,000 347,000 2,163,000 


Bankers’ Acceptance Volume Remains Unchanged— 
Total Feb. 28 at $1,519,857,484 Only $332,399 Below 


Jan. 31. 
Contrary to usual behavior at this season of the year the 


volume of bankers’ acceptances outstanding shows no reduc- 
tion of any important amount according to the report of the 
American Acceptance Council as a result of its survey of 
Feb. 28 1931. Robert H. Bean, Executive Secretary of the 
American Acceptance Council, New York, in his advices to 
this effect, made available March 19, goes on to say: 


The total volume of bankers’ acceptances outstanding on the last day 
of February was $1,519,857.484, which was only $332,399 less than the 
totalreported on Jan. 31. Not for years has there been such a close record 
of acceptance volume for two months as is revealed in this report covering 
the period from Dec. 31 to Feb. 28 and particularly for the month of Febru- 
ary. The volume which is now reported is $104,041,734 less than the total 
of Feb. 28 1930. 

The changes in the total reported by Federal Reserve Districts are with 
three exceptions 2s unimportant as the change in the grand total. Banks 
in the Boston Districts had outstanding $8,000,000 less than at the end 
of January and the same difference in volume is reported by the banks in 
the San Francisco District. The New York Federal Reserve District on 
the other hand reported an increzes of $18,000,000. 

A moderate amount of new credits on products in which the Farm Board 
and Stabilization Bord are interested have come into the New York market 
during the post month which accounts for the increase in volume here. — 

Acceptance credits for the purpose of financing imports declined $2,200,- 
000, for the purpose of financing exports the reduction was $1,800,000 
and the reduction for credits against Domestic shipment was an even 
$1,000,000. The lurgest decrease was in the type of credit used to finance 
goods stored in or shipped between foreign countries, which total declined 
almost exactly $5,000,000. Domestic warehouse credits were $3,400,000 
up from Jan. 31 and acceptances drawn for the purpose of creating Dollar 
Exchange were up $6,300,000. 

Compared witn the cl ssification figures of the end of February 1930. 
imports are off $121,000,000, exports are off $76,000,000, while domestic 
shipments show an increase of $8,000,000, warehouse credits an increase of 
$4,800,000, doll .r exchange credits an increase of $8,500,000 and credits for 
foreign storage or shipment an increase of $74,000,000. 

Until there is a turn for the better in American foreign trade, there will 
not be any substantial increase in import or export credit volume. The 
total of these two items now amounts to $610,000,000 out of a total of 
$1,519,000,.000 or only 40% compared with $700,000,000 out of a total of 
$1,056,000,000 or 66% in February 1928, $762,000,000 out of a total of 
$1,228,000,000 or 62% in 1929 and $808,000,000 out of a total of $1,623,- 
000,000 or 50% in Febru: ry 1930. 

The discount market in the past month has had a continuance of the 
activity which has prevziled generally through tne winter, although the 
demand shows some indication of easing up as the approaching spring de- 
mands indicate, in the opinions of some bankers, a tendency to firmer rates. 

The investment holdings of bankers’ acceptances by reporting banks in 
the American Acceptance Council survey now stands at $540,000,000 com- 
pared with $571,000,000 during January. Of the amount reported at the 
time of the latest survey, $342,000,000 in acceptances were held by banks 
and bankers in the New York Federal Reserve District. A substantial 
part of the acceptance holdings are of maturities within the next 35 to 50 
days, which makes less likely a heavy offering or unloading in the bill 
market than was felt probably during the early part of January when the 
bills were of longer m:turities. 

Bill market rates have remained unchanged since Feb. 19 and are now 
quoted as follows with little prospect of immediate change: 














| ata. | Ask | | aca. | Ask. | | Bea. | ase. 
tra 1% | 1% | oe | roe | tot Wile... eens | 1% | 1% 
inka: 1% | 1% |l120..------- 1% | 15 |1180-...----- 1% | 1% 








Details are supplied as follows by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
































Federal Reserve District. Feb. 28 1931. | Jan. 31 1931. | Feb. 28 1930. 
Ot idk wih a sheatabn al be diane deniee $124,606,143 | $132,775,237 | $156,873,732 
Mind xphaaskduancdbwuadegenkee 1,160,462,016 | 1,141,684,950 | 1,185,500,354 
RE ee ae 25,820, 25,274,052 26,309,263 
Dlgkiinschaetnwd sons aeewanen 25,887,552 25,938,390 30,001,191 
DUS Cb sath adinandawdeseaene awl 10,070,612 10,649,355 11,257,067 
ER 15,528,727 16,738,283 16,781,216 
. SHS Sh: eae io ,902,361 83,032,420 102,109,175 
i. 64a ne cA mee Suecaiaaan ae 2,731,916 2,612,766 2,290,714 
Oe bine bute codes cokkeaeta 6,553,863 6,242,909 8,008,198 
Mis accceSccbbureusnaccsaonanete 600,471 600,000 1,231,821 
Dhakid da ditesignteamsise sie pulaee 4,474,395 6,074,846 7,372,459 
RG pe PRS ae PRG Le pitas wih Ts 59,219,074 68,566 675 76,164,028 
Pe DOO. wsccccvcengonae $1,519,857,484 |$1,520,189,883 |$1,623,899,218 
Decr. 332,399 'Decl104041,734 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Feb. 28 1931. | Jan. 31 1931. | Feb. 28 1930. 
BIB. 5c cdiccaswccsidencewed $211,796,486 | $213,999,903 | $334,839,644 
I, nani: cine dkbeenene hobs 398,388,745 400,129,474 474,786,235 
Domestic shipments_.........--- 33,838,268 34,897,448 5,830,655 
Domestic warehouse credits--..-..- 260,838,879 257,493,070 256,050,866 
Dollar Exchange. ..............- 71,330,477 65,041,970 62,828,533 
Based on goods stored in or shipped 
between foreign countries - - - - -- 543,664,629 548,628,018 469,563,285 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCFPTANCES 
FEB. 16 TO MARCH 16. 

















Dealers’ Dealers’ Dealers’ 3° 
Days— Buying Rate.|Selitng Rate. Days— Buytng Rate.| Selling Rate. 
Ei abwsoadccve 1.610 1.485 Sei vetecesee 1.735 1.610 
it ecagtaucan 1.610 1.485 $s cs essese 1.860 1.735 
ee oeaeneme 1.610 1.485 1s ce scuseee 1.860 1.735 








Action Deferred by New York Legislature on Bills Embody- 
ing Changes in State Banking Law Proposed by Super- 
intendent Broderick. 

Thirty-six of the bills introduced by New York State 

Superintendent of Banks Joseph A. Broderick for amend- 
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ment of the banking law of the State were killed as far 
as the present session is concerned by the Committee on 
Banks of the New York Assembly on March 17; the 
measures, said an Albany dispatch to the New York 
“Journal of Commerce,” were referred for further study 
until the next legislative session to the Joint Legislative 
Committee for the revision of the banking law, headed by 
Senator Nelson W. Cheney of Eden and usually referred 
to as the Cheney committee. The life of this committee 
was extended for another year a few weeks ago, said the 
paper quoted, from which we also take the following: 


The elimination of the Broderick measures from the legislative program 
this session reflects the strong opposition to many of the bills from 
banking quarters here. The Merchants’ Association, as a result of the 
survey by its Banking Committee, issued a request that the measures 
be given consideration during the year, and this is understood to have 
played a big role in inducing the legislators to hold the measures over until 
the next legislative session. 


Whole Program Involved. 


The bills which will be turned over for further study to the Cheney 
Committee include all of the important measures in the Broderick program. 
One of them, said to have the active indorsement of the Governor, would 
segregate the thrift deposits of commercial banks. Another would permit 
the Banking Superintendent to merge banks without the consent of stock- 
holders where such actions might prevent impending failure. In another of 
the bills the Banking Superintendent is given the power, in cases of mis- 
management, to remove Bank Directors. The separation of the stock cer- 
tificates of banks from those of their affiliates would be required on the 
passage of another of the bills. 

While the Senate and Assembly Committees killed for the present session 
almost the entire series of bills submitted by the Banking Department, a 
joint statement by Senator William W. Campbell and Assemblyman Willis 
H. Sargent, Chairmen of the respective committees in the State Legisla- 
ture, declared that this action is not to be construed as criticism of the 
proposals. The proposed legislation, it was declared, is too far reaching 
to report favorably without further study. 

In issuing its final statement today the Committee favorably reported 
five bills. One of these would permit savings banks to invest in the 
bonds of natural gas corporations. Another provides that only one 
director of a trust company must be a citizen of the United States 
instead of all directors as under present law. The third gives credit 
unions the power to accept deposits and limited rights to borrow money. 
The fourth amends various sections of the law relating to industrial loan 
companies. 


Statement Issued. 

The joint statement issued today declares: 

*““Many of the recommendations of the Superintendent are so important 
and far-reaching in their effect as to warrant further study upon our part 
before it is advisable to enact them. Such recommendations as those per- 
taining to the segregation of thrift or savings accounts in commercial 
banks, compulsory mergers of banks without stockholders’ consent, removal 
of directors by the Superintendent and many other measures of equal im- 
portance have been before us only a few days—too short a time for us 
and the banking interests of the State to give to them the detailed study 
and examination which they deserve. 

“To enact them hastily into law without such study would be precipitate 
action upon our part. We have consequently recommended to our 
Committees that these many important measures be referred to the joint 
Legislative Committee for the revision of the banking law to be studied 
and examined thoroughly by the Commitee during the interval between 
the adjournment of the Legislature and the session of 1932. 

*“‘We do not wish to have our action construed as in any wise casting a 
reflection upon the legislation which, we appreciate, has been in many in- 
stances carefully worked out by the Superintendent. We do believe, how- 
ever, that there ts nothing in the situation which will result in harm to 
the banking institutions of this State or to the public dealing with and re- 
lying upon them, if this legislation is not passed this year, and we also be- 
lieve that this is not a time for drastic innovations and changes from 
the present law. We are therefore proceeding to make haste slowly 
and believe that the result will justify us in pursuing such a course.” 


The proposed legislation was referred to in our issues 
of February 28, page 1519 and March 7, page 1722. 








Reported Move to Press Anew Proposed Banking Legisla- 
tion in New York Legislature—Would Call for Segre- 
gation of Thrift Accounts. 

It was stated in an Albany dispatch yesterday (March 
20) to the New York “World-Telegram” that Assembly- 
man Milan E. Goodrich, Republican, of Westchester, an- 
nounced that he would sponsor another bill for the 
segregation of “thrift” accounts and that he expected no 
difficulty in getting the bill introduced in the Assembly 
Monday night. The dispatch also said in part: 


To Confer Here on Legality. 

Goodrich will rush to New York for a week-end conference with legal 
experts on the drafting of the bill which will provide that in any city 
where there are savings banks, the “thrift”? accounts in commercial banks 
must be governed by the same restrictions as accounts in the savings 
banks. No thrift account can be more than $7,500, and the total amount 
of thrift accounts in a bank cannot exceed two and a half times the 


total assets, the bill provides. 


Assemblyman Goodrich and Assemblyman D. Mallory Stephens, of 
Putnam, were the only Republicans on the Banking Committee who 
voted against killing the bills providing for segregation of “thrift” 
accounts. Goodrich created a sensation when he interrupted a speaker 
for the commercial banks, saying bluntly: 

“The truth of the matter is that you commercial bankers saw big 
profits in thrift accounts because you did not have to comply with the 
provisions that savings banks are compelled to, and so you want to 





W. D. Gordon Named as Secretary of Pennsylvania 
Banking Department Succeeding Peter G. Cameron 
Resigned. 


Governor Pinchot of Pennsylvania on Mar. 16 named 
Dr. William D. Gordon, of Drexel Park, as Secretary of 
the Pennsylvania Banking Department succeeding Peter 
G. Cameron, whose resignation was noted in our issue of a 
week ago, page 1919. From the Philadelphia ‘Public 
Ledger” of Mar. 17 we take the following from Harrisburg: 
Dr. Gordon, who was deputy secretary for about two months, suc- 
ceeds Peter G. Cameron, who resigned Feb. 28 because he disagreed with 
the departmental policies of the Administration. 

The appointment was submitted to the Senate to-night a short time after 
that body convened and was referred to the Committee on Executive Nomi- 
nations. ‘ 

Mr. Cameron was scheduled to hand in his resignation July 1 under 
an agreement with Governor Pinchot, who reappointed him to the post of 
Secretary in January. 

Selection of Dr. Gordon by Governor Pinchot in January to be first 
Deputy Secretary was followed by reports that he was being groomed to 
succeed Mr. Cameron. 

“The first duty of the Department of Banking is to protect depositors 
in banks,’’ declared Governor Pinchot in a statement accompanying the 
announcement of the appointment of Dr. Gordon. 

Governor Pinchot also clearly stated that the duty of the department 
was to prevent bank failures rather than to take over banks after they have 
failed. 

The Governor said that there would be no change in the personnel of the 


Banking Department, nor has any decision been reached on the appoint- 
ment of a Deputy. 








Capital Minimum Increased for Wyoming Banks— 
Creation of Surplus Fund Equal to 10% of Author- 
ized Capital Also Required by New Law. 


State banks hereafter organized in Wyoming must have a 
minimum capital of $25,000, instead of $15,000, as a result 
of legislation enacted at the recent session of the Legislature, 
according to a statement summarizing the measures enacted 
affecting banking, prepared by the State Examiner, J. A. 
Reed. The advices to this effect from Cheyenne, Wye., 
March 9, are taken from the ‘‘United States Daily,” from 
from which we quote further as follows: 


“This State has a very commendable banking code,’’ Mr. Reed declared, 
“evidenced by the success of our banks during the past two years of economic 
disturbance: therefore, there was little, if any, banking legislation to be 
considered by the most recent session of our Legislature aside from a few 
corrective and constructive strengthening amendments to certain portions 
of the Act as it now stands.”’ 


Examiner Reappointed. 


Mr. Reed, who is ex-officio Supervisor of banks, foreign and domestic 
building and loan associations, bank liquidations, as well as the accounts 
of public officials and institutions, has been reappointed for a four-year 
term beginning April 1. His summary of legislation follows in full text: 

(1) The minimum capital requirements for the incorporation of a bank 
was increased from $15,000 to $25,000 and in addition thereto the amend- 
ment provides that no bank shall be authorized without the creation of a 
surplus fund equal to 10% of its authorized capital, together with un- 
divided profits sufficient to care for the operation of the institution for a 
period of 90 days, to be determined and based upon the approval of the 
State Examiner. 

(2) The Uniform Collector Code which has been adopted by several of 
the States as recommended by the American Bankers Association was 
enacted into a law. 

(3) An Act providing for the succession of fiduciary powers in case of 
consolidation. 

(4) An Act making provision for the time limit in which creditors may 
file contingent claims not of record at the time of consolidation of banks. 

(5) Tne present code provides that banks must have an examining 
committee composed of two stockholders, not officers, or the directors of 
the institution, who must, subject to the order of the State Examiner, 
conduct a semi-annua] examination of the institution on the form which he 
may prescribe. This Act was amended to include private auditors, subject 
to application of the directors and approval of the State Examiner, who may 
conduct said semi-annual examinations and certify to the same witn the 
attest of the directors. 

(6) The present depository law was amended with the additional pro- 
tection to banks depositing collateral to secure public funds by placing 
liability in addition to the treasurer and his bond upon the political sub- 
divisions whose funds the institution is compelled to secure. 

(7) An Act was adopted which is destined to exempt from inheritance tax, 
proceeds of life insurance policies which are payable in trust for the benefit 
of beneficiaries. 

(8) The classification of a foreign building and loan association was 
amended to include all bond companies, investor’s syndicates, or syndicates 
operating under the so-called deferred payment accumulative plen, which 
automatically places such organizations under the supervision of the State 
Examiner. 








Eugene Meyer, Jr., Governor of Federal Reserve Board, 
Holds Finance Is Not Controlling Factor in War, 
Before War Policies Commission. Says Details of Fi- 
nancing Could Not Be Prepared in Advance. 

Preliminary planning, which would prepare the United 

States for war without committing it to definite policies 

written in laws that might conflict with future needs, 

was advocated as a method of “taking the profit out of 
war” by Eugene Meyer, Jr., Governor of the Federal 

Reserve Board, who testified before the War Policies 





continue.” 


Commission in Washington on March 16. 


2118 


FINANCIAL 





CHRONICLE [Vor. 132. 








The account of Mr. Meyer’s statements to the commis- 
sion, as given in the Washington advices to the New 
York “Times” continued: 


Mr. Meyer who was Chairman of the War Finance Corporation was 
called to testify principally concerning the money problems of war, but his 
testimony covered the general field being studied by the Commission of 
which Secretary of War Patrick J. Hurley is chairman. 

Asked by Senator Robinson of Arkansas, of the Commission, if he 
thought the government’s finance plans in the World War had been sound, 
Mr. Meyer replied. 

“T feel that the United States has nothing to be ashamed of and a great 
deal to be proud of in connection with financing the war. While there 
was some criticism of interest rates being too low, it seemed to me then 
that this was right and that theory had been justified by time.” 

He admitted that the Liberty Loan interest rates were “artificial, of 
course,” in comparison with prevailing money rates in 1918, and declared 
that the War Finance Corporation conducted its business of allotting 
about $900,000,000 in loans to private industries with “no profit and no 
loss.”’ 

Stresses Industrial Cooperation. 

Asserting that future uncertainties would make anything more than 
the most general wartime plans probably futile in the face of an emer- 
gency, he emphasized the value of cooperation by industry with the gov- 
ernment during the World War, and added: 

“Congress would be in session in the event of war and legislation then 
could be prepared in detail much more effectively than at a time when 
the details could not be anticipated.” 

He agreed with Secretary Hurley that “the proper method would be 
study and revision from year to year of a general plan that could be 
submitted to Congress when needed.” 

Mr. Meyer placed such an eventuality in the distant future because, 
he said, “one great lesson learned in the World War was that war is a 
profitiess operation for all peoples.” 


No Planning of Future War Finance. 

In a prepared statement Mr. Meyer said that finance was not the “con- 
trolling factor” in war and that its details could not be prepared in 
advance because they would “depend upon the kind and scope of the 
war and the economic, social and political conditions of the nation 
involved.” 

The successful solution of war finance problems, he added, depended 
upon “the men available to operate the financial agencies.” 

One of the most important lessons from the World War, he concluded, 
was “that the known and certain needs of war should not be confused 
with the unknown and uncertain problems of succeeding peace times, for 
otherwise the efficient prosecution of the war is handicapped and the per- 
manent problems of peace are complicated.” 

Government Operation Opposed. 

Other witnesses today were A. H. Griswold, vice president of the 
International Telephone and Telegraph Company, a wartime colonel in 
the Signal Corps, and Charles B. Robbins, chairman of the national 
defense committee of the American Legion and former Assistant Secretary 
of War. 

Mr. Griswold strongly opposed proposals that the government should 
conscript industry, capital and labor in wartime, as it does soldiers. He 
favored wartime regulation of industries, which would be left under the 
management of their peacetime operators. 

Mr. Robbins said that his Legion committee was opposed to govern- 
mental control of labor and business and suggested study of the forma- 
tion of a wartime civilian superboard, similar to the old War Industries 
Board, but coordinating all wartime activities. 











New U. S. Treasury Bonds Listed on New York Stock | 
Exchange. 


The Committee on Publicity of the New York Stock | 
Exchange announced on March 16 the admission to the! 


} 


list of the new issue of the $594,193,650 33¢% United | 
States Treasury Bonds of 1941-1943. This issue was re- | 
ferred to in these columns March 7, pages 1724-1725, and 
March 14, page 1916. With regard to the initial trading in 
the bonds the New York ‘‘Times”’ of March 17 said: 

Reflecting the fact that the new issue of Treasury 3%% bonds were 
oversubscribed by the holders of the called 3%s (Treasury notes) initial 
dealings in the former issue on the Stock Exchange were done at a premium 
of 1% points. The opening price was 101 16-32, the low point of the day, 
and the final price of the day was 2-32 point higher, or the top. As a matter 
of fact, this issue had been traded in the over-the-counter market with 
the premium at one time ruling a shade higher than the best price touched 
yesterday. Dealings in this issue and in the balance of the government 
bond list were comparatively quiet yesterday. Roe ge BIOS it ee eee 


Gr Ase. 








Secretary Mellon Announces That Approximately 
$500,000,000 Will Be Required by April 11 To Meet 
Soldier Bonus Requirements. 

Based on advices from Brig.-Gen. Frank F. Hines, 
Administrator of Veterans Affairs, Secretary of the Treasury 
Mellon announced on March 17, that “it appears, for 
the purpose of making loans applied for up to March 14, 
the Treasury Department will be called upon to furnish 
approximately $500,000,000 by April 11, including the 
$100,000,000, more or less, loaned since the new law went 
into effect.’’ Gen. Hines’ letter to Secretary Mellon, in- 
dicating the extent to which loans were being sought by 
World War veterans, under the so-called soldiers’ bonus 
legislation (referred to in these columns, Feb. 28, page 1528, 
and March 7, page 1728) stated that 1,372,006 applications 
had been received up to March 14 1931, and that the total 
checks issued amounted to $104,035,166. “On this basis,” 
he said, “{ estimate that the administration will require 
from the Department for the purpose of making these ad- 
ditional loans, approximately $90,000,000 during the week 
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ending March 21, and $100,000,000 during each of the 
ensuing three weeks.” Ultimately, Gen. Hines, estimated, 
the Treasury will be called upon to finance loans totaling, 


approximately, $1,000,000,000. Secretary Mellon’s an- 
nouncement of March 17 follows: 


In response to inquiries as to the immediate cash requirements of the 
Veterans’ Bureau for adjusted service certificate loans, Secretary of the 
Treasury Melion made public the following letter received from Gen. Hines: 

‘In compliance with your request I have the honor to submit the follow- 
ing information and data in regard to the effect of the recent amendment 
to the World War Adjusted Compensation Act.”’ 


From the date of the enactment increasing the loan value on adjusted 
service certificates to 50% of the face value there had been received by the 
Bureau up to March 14 1931, 1,372,006 — for the additional 
benefits granted; of this number, 282,874 had been disposed 0 by the 
action of granting the loan and dispatching the checks. The tota) value of 
the checks so issued amounted to $104,035,366.24, the checks aver 
$367.78 a piece. On this basis I estimate that the Administration wi 
require from your Department for the pu of making these additional 
loans, approximately $99,000,000 during the week ending March 21, and 
$100,000,000 during each of the ensuing three weeks. —s«_— 

The amount which will be required following this period is problematical 
as it is manifestly quite impossible to make an estimate of any degree of 
accuracy as to the number of applications which will be received in the 
future. However, I believe that my original prediction that 75% of the 
veterans would avail themselves of the privileges of the amendatory legis- 
lation will prove to be reasonably close to the actual experience. On such a 
basis the Treasury will be called upon to finance additional loans under the 
amendment to an amount approximating $1 ,000,000,000.”’ 


It appears from this letter that for the purpose of making the loans applied 
for up to March 14 the Treasury Department will be called upon to furnish 
approximately $5090,000.000 by April 11, including the $100,000,000 more 
or less loaned since the new law went into effect. 








Brig.-Gen. Hines’ Report to President Hoover on 
Applications For Loans by World War Veterans. 


On March 13, President Hoover was informed by Brig- 
Gen. Frank T. Hines, Administrator of Veterans’ Affairs, 
that nearly 1,000,000 applicat.ons from World War veterans 
for loans on their adjusted compensation certificates were 
received by the Veterans’ Bureau in the first week after the 
veterans’ loan increase bill became law, or up to the close of 
business March 7. We quote from the “United States Daily”’ 
of March 14, from which the following is also taken: 


A statement made public by Gen. Hines at the White House follows in 
full text: 

Brig. Gen. Frank T. Hines, Administrator of Veterans’ Affairs, repqrted 
to President Hoover to-day (March 13) that the Veterans’ Bureau had 
exceeded all expectations in the dispatch with which it has handled ap- 
plications and issued checks for loans on adjusted compenstion certificates, 
since the enactment of the amendment authorizing immediate loans up to 
50% of the face value of the certificates. 


Increase Expected in Output. 

Within the first week—up to close of business March 7, the Bureau had 
received 966,793 applications for loans and had mailed 105,766 checks, 
totalling $40,358,811.79, leaving a load of 861,027 applications to be 
acted upon. It is anticipated, however, the Administrator told the Presi- 
dent, thet the output will increase at least 50% this week, and will shortly 
reach a peak of at least 200,000 per week, materially bettering the Bureau's 
previous estimates of the time which would be required to handle t' e load. 

Gen. Hines attributed much of this accomplishment to the fact that the 
Bureau promptly made all arrangements to meet demands for loans by 
“putting its house in order’’ and generally clearing the decks for immediate 
action. The Administrator explained that it was not practicable to attempt 
to augment the personne! more rapidly than they could be treined to a 
point of efficiency, as the adjustment of many accounts is decidedly com- 
plex, and requires expert and accurate handling. Nevertheless, nearly 
1,200 addition! clerks already have been assigned to this particular work 
and this new force is becoming more proficient every day. 


Expedition Gwen Emergency Cases. 

Cases showing emergency or urgent need are given definite priority over 
all others in an earnest endeavor to provide relief where most needed as 
promptly as possible, General Hines stated, but this necessarily slows up 
action on the mass of regular applications and the Administrator again 
emphasized the desirability of veterans epplying for their loans only in 
case of actual necessity and in doing so they should apply in their own com- 
munities or by mail to the Bureau and then wait a reesonable length of time 
to receive them before writing or phoning to the Bureau to ‘*follow-up”’ 
on their cases. “Every time a veteran writes or phones to the Bureau 
about his account and requests a report on it, he simply delays and impedes 
its adjustment,’’ the General said, explaining that in order to reply to an 
inquiry, the file must be secured, and while it is out of its place and action 
on it is necessarily at a standstill, hundreds of others keep moving ahead 
of it, inevitably creating the very delay the veterans seeks to avoid. 

“The Veterans’ Bureau is doing a big job,’’ declared the Administrator, 
“and it is doing it well, but it can invoke neither magic nor miracle and I 
hope the veterans will appreciate the tremendousness of its tesk and not 
hamper it by unreasonable demands; their co-operation in this way will 


materially facilitate the administration of veteran relief in general and of the 
so-called bonus loans in particular.”’ 





President Hoover Leaves Washington for Trip to Porto 
Rico and Virgin Islands. 

On Wednesday night March 18 President Hoover, ac- 
companied by Secretary of War Hurley and Secretary of 
the Interior Wilbur left Washington by train for Norfolk 
where, on March 19, he boarded the reconditioned battle- 
ship Arizona for a visit to Porto Rico and the Virgin 
Islands. Announcement of the proposed trip was made 


in a White House statement issued as follows on March 
14: 

To secure a short rest and to settle certain administrative problems re- 
garding American possessions in the Caribbean, President Hoover will go 
to Porto Rico and probably to the Virgin Islands next week on the recon- 
ditioned battleship Arizona, which is undertaking its ten-day test run at 
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yar Announcement of the voyage was made by the White House late 
y. 

This will be the first vacation of the President since assuming office, 
with the exception of a seven-day fishing trip to Florida something more 
than a year ago: The trial run of the Arizona to the Caribbean was 
scheduled to start March 15. The journey will give the President an 
opportunity to confer with Roosevelt at Porto Rico. 

On the return voyage the President will stop off at the Virgin Islands, 
the jurisdiction of which has been recently transferred by the President’s 
order from the Navy to the Department of the Interior. The Arizona 
will sail from Norfolk. The exact date of departure will be announced 
later. The President will travel from Washington to Norfolk by train and 
will be away from Washington about ten days. 


Mrs. Hoover did not accompany the President, planning 
instead, a visit to her son, Herbert Hoover, Jr., who is 
recuperating at Asheville, N. C. 








President Hoover to Deliver Eight Speeches Within 
Next Three Months. 

President Hoover announced on March 14 the most ex- 
tensive speaking program since he entered the White 
House, said the New York “Herald Tribune” in a Wash- 
ington dispatch March 14, which in indicating his pro- 
gram said: 

In the next three months he is to make eight speeches and nine public 
appearances, to say nothing of a possible transcontinental trip to his bome 
in Palo Alto, Calif., and return. 

Announced at the height of a political attack on the Administration by 
Democrats and ‘“‘progressives,” the schedule was widely regarded as part 
of a Republican move to meet this challenge. Administration officials dis- 
couraged this interpretation, though conceding that the program offered an 
excellent opportunity for the President to express his political philosophy 
in the light of current conditions. 

In the addresses the President is expected to give what may constitute 
in the aggregate his own estimate of the accomplishments of the first half 
of his administration, as well as his aims for the future. 

The Presidential speaking calendar as made public at the White House 
follows: 

April 13—American Red Cross in Washington. 

April 14—Pan-American Day, Pan-American Union, Washington. 

May 4—International Chamber of Commerce, Washington. 

May 21—Fiftieth anniversary of the Red Cross, Washington. 

May 30—Memorial Day, Valley Forge, Pa. 

June 15—Republican Editorial Association, Indianapolis, Ind. 

June 16—Dedication of Harding Memorial, Marion, Ohio. 

June 17—Dedication of Lincoln Memorial, Springfield, Ill. 

In addition to these engagements, the President is to review veterans 
of the Grand Army of the Republic at their reunion June 16 in Columbus, 
Ohio. He is expected to make this visit following his dedication of the 
Harding Memorial. 

The subjects of the President’s addresses remain to be announced. 








Theodore G. Joslin Named as Secretary to President 
Hoover Succeeding George Akerson Resigned. 


It was announced at Washington on March 16 that Theo- 
dore G. Joslin, Washington correspondent of the Boston 
“Evening Transcript,’ has been appointed as Secretary 
to President Hoover, succeeding George Akerson, whose 
proposed resignation as Secretary to the President was noted 
in these columns Jan. 10, page 221. Mr. Joslin was sworn 
into his new post on March 17. From the Washington 
account to the New York ‘Times’? March 16 we take the 
following: 

Mr. Joslin is one of the outstanding currespondents here, writing not 
only for his paper but contributing articles on politics to ‘‘ World’s Work.” 
Born in Leominster, Mass., in 1890, he began his newspaper career upon 
graduation from high schooi in 1908 with The Associated Press, serving 
successively as office boy, telephone operator, manifolder, ‘‘pony”’ editor. 
and Rhode Island correspondent, until 1913, when he joined the staff 
of the Boston *‘ Transcript.’’ 

Before becoming political writer for the ‘*'Transcript,’’ Mr. Joslin covered 
a number of cutstanding ‘‘spot’’ stories, notably the Salem fire and the 
sinking of the Titanic He was assigned to the Washington Bureau 
of the “ Transcript’ in 1916 and nine years laver became its chief cor- 
respondent. He has covered every Democratic and Republican National 
Convention since and is regarded as one of the capital’s teading authoricies 
on Nationa! politics and political trends. 








Ballantine Assumes Office as Assistant 

Secretary of the Treasury. 

The oath of office was administered in Washington on 
March 17 to Arthur A. Ballantine, recently appointed 
Assistant Secretary of the Treasury, succeeding Walter E. 
Hope, resigned. As stated in our issue of Feb. 28, page 
1532, Mr. Ballantine will have charge of internal revenue 
and other fiscal affairs in the Treasury Department. 


Arthur A. 





President Hoover Cuts Tariff on Wool Felt Hats— 
Changes Two Others—Ad Valorem Rate Reduced 
to 55% Specific Duty to 12'4c.—Levy Also Is 
Lowered on Edible Gelatin—Rate on Fourdrinier 
Wires Raised 25%. 

Downward revision of the tariff duties on wool-felt hats 
and hat bodies and the cheaper grades of edible gelatin 
were ordered made on March 16 in proclamations by Presi- 


upon wires which are used as filtering mediums on paper- 


making machines. These changes will become effective 
April 15. In part, the New York “Journal of Commerce,” 
from which we quote, also said: 


Presidential action was taken upon reports to the White House made 
by the Tariff Commission. Additional reports were presented upon 
smokers’ articles to which the Tariff Commission made no recommenda- 
tions as to the duties and therefore no changes in the rates were made. 


Follows Suggestions at Conferences. 
These changes follow closely upon the recent conferences in Washington 
of the Democratic National Committee and the Progressives, at each of 
which there was discussion of the tariff. It was advocated at the former 
and demanded at the latter that “a scientific revision should be had of 
various import tariff rates and administrative clauses, with a view to the 
maintenance of fair and wholesome competition, more liberal commerce 
with other nations, restored confidence and reawakened prosperity.” 
The action taken with respect to wool-felt hats is considered in Wash- 
ington to be directly in line with these demands, for the ad valorem rate 
of 75% on such hat bodies is reduced to 55% and the added specific duty 
of 25c. each On finished hats is cut to 12%%c. No change is made in the 
40c. per pound rate applicable to all such hats as a duty compensating for 
the tariffon raw wool. On the occasion of the discussion of the wool-felt 
hat rate in the Senate the Democratic-Progressive coalition was successful 
in battering down the rate to 50% ad valorem as the protective duty, but 
the higher rate of 75% ad valorem was restored by the conferees and retained 
when the Republican leadership broke up the effective coalition by resort 
to concessions. 
In committees of the House and Senate and in the Senate itself this 
particular duty was the subject of much discussion and it was changed 
around several times before the Hawley-Smoot measure finally was adopted. 
Under the preceding law, the Fordney-McCumber Act, the rate of duty 
varied according to the unit value, but most of the imports were valued 
at not over $2 per pound, bearing a rate of 24c. per pound and 40% ad 
valorem. .. . 

73c. Cost Differential. 

It was the finding of the Commission that the total domestic cost of woo] 
felt hat body production and delivery in New York was $2.54 per pound, 
compared with similar cost to the Italian producer of $1.41 per pound. 
Against this difference of $1.13 per pound there is the compensatory wool 
rate duty of 40c., leaving 73c. per pound as the excess of domestic costs to 
be equalized by an ad valorem duty. The dutiable value of imported 
hats is $1.34 per pound. 

The edible gelatin investigation was instituted in response to an appli- 
cation from the New York agent of the Delft Gelatin Works in the Nether- 
lands, which js the principal] foreign producer of edible gelatin supplying 
the United States market. The Commission had previously investigated 
this commodity under the Tariff Act of 1922, but no report on this investi- 
gation had been made prior to the enactment of the Tariff Act of 1930, in 
which the specific rate of duty on gelatin, valued at less than 40c. per pound, 
was increased from 3c. to 5c. per pound, the ad valorem rate of 20% 
remaining the same as in the Act of 1922. The Commission found that 
on edible gelatin valued at less than 40c. per pound the duty should be 
reduced to 5c. per pound, plus 12% ad valorem, in order to equalize pro- 
duction costs. No change is recommended for edible gelatin valued at 
40c. or more per pound. 


Wire Rate Raised to 75%. 

The rate of duty on fourdrinier wires under the Hawley-Smoot Act is 
50%, and this rate has, in accordance with the Commission’s report, been 
increased by Presidential proclamation to 75%. Similar action is taken 
with respect to cylinder wires above 55 mesh and on woven wire cloth suit- 
able for use in the manufacture of fourdrinier and cylinder wires, if having 
more than 55 meshes per lineal inch. This increase, the Commission said, 
corresponds to the difference in costs of production found to exist between 
Germany and the United States. No finding with respect to cylinder wires 
and woven wire cloth having not more than 55 meshes per lineal inch is 
made. The investigation was made at the direction of the Senate. 

Fourdrinier wires are generally used in the production of the finer grades 
of paper, such as tissue, newsprint and book paper. Cylinder wires are 
largely used in the production of pasteboard, wrapping paper and similarly 
relatively coarse products. 

The Commission investigated smokers’ articles dutiable at 5c. each and 
60% under paragraph 1552 in compliance with a Senate resolution. Of the 
smokers’ articles dutiable at these rates briarwood pipes are the most 
important. Imports of briarwood pipes come principally from France. 
The diversity in styles and grades of briarwood pipes made it necessary 
for the Commission to base its cost comparisons on pipes intended to sell, 
in certain retail price groups, namely, 25c., 50c. and $1 each, which 
groups constitute the great bulk of both the imports and domestic pro- 
duction. As a result of this cost comparison, the Commission finds that 
no change in the present rate of duty on briarwood pipes is warranted. 





Special Session of Senate Urged Upon President Hoover 
to Ratify World Court Protocols. 


The calling of a special session of the Senate in Novem- 
ber to ratify the World Court protocols was urged upon 
President Hoover, on Mar. 12, by a delegation from the 
National World Court Committee, headed by Major-General 
John F. O’Ryan, Chairman of the Committee and com- 
mander of the Twenty-seventh Division of the American 
Expeditionary Force. The New York “Herald Tribune”, 
reporting this from Washington, Mar. 12, also said: 

The delegates told the President that prompt adherence to the Court would 
have a stabilizing influence in international economic and political affairs. 
It would strengthen the Court and pave the way to the success of the 
general disarmament conference in February 1932, they said. The delega- 
tion represented 57 national organizations concerned with the control of war. 

In the principal plea to the President, General O’Ryan pointed out that 
to delay consideration of the World Court until the opening of the next 
session would probably result in distractions and more postponements. 
He said: 

“Specifically, we are here to request the President to convene the Senate in 
November of this year for the sole purpose of acting without distraction upon 
the World Court protocols, and the basis for that petition we express as follows. 


‘Throughout the world there is economic distress everywhere, and these unhappy 
conditions are largely to be traced to the consequences of the last war. The mere 








dent Hoover under the flexible provisions of the Hawley- 
Smoot law. At the same time increased duties were ordered 





suggestion of another war is creating business dismay in every country. It is re- 
| tarding the restoration of normal conditions. Capital fears to make investment 
i under conditions which threaten a recurrence of the destructive processes of the 
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World War period. It is our conviction that this instability is traceable substantialy 
} dg A mmf of the attitude of the United States in regard to mem bership in 


Sesston Sought tn November. 


“The World Disarmament Conference is to meet on Feb. 2 1932, and the attitude 
of the United States at that conference may largely determine its success or failure. 
N ber the conference the Senate 


believe such action may be considered as 
ponent wea of the necessary atmosphere of mutual confidence and friendly co- 
operation.” 


The delegation included, in addition to General O’Ryan: 

Professor Philip ©. Jessup, of Columbia University. 

James G. MacDonald, Chairman of the Foreign Policy Association. 

Rabbi Max Ourrick, Chairman of the International Peace Committee of 
the Central Conference of American Rabbis. 

Alvin ©. Goddard, Executive Secretary of the World Peace Commission 
of the Methodist Episcopal Ohurch. 

Everett Colby, Chairman of the Executive Committee of the National 
World Court Committee. 

Mrs. William S. Hull, Vice-Chairman Friends’ Service Committee. 

Mrs. Mark Lansburgh, National Council of Jewish Women. 

Ruth Morgan, Chairman of the Department of International Co-operation 
of the National League of Women Voters. 

Mrs. Laura Puffer Morgan, Associate Secretary of the National Council 
for Prevention of War. 

Mary E. Woolley, President of Mount Holyoke College. 

Mrs. James Lees Laidlaw, Chairman of the Political Committee, New 
York State League of Nations Association. 

Father R. A. M’Gowan, of Washington. 

Fred B. Smith, moderator of the National Council of Congregational 
Churches. 

The Rev. Walter W. Van Kirk, of the Federal Council of Churches of 
Christ in America. 

The President, it was reported, gave them a sympathetic audience. 





President Green of American Federation of Labor says 
Reasons Given by President Hoover for Veto of 
Wagner Bill Establishing National Employment 
System Are Unconvincing. 


Declaring that the refusal of President Hoover to approve 
the Wagner bill for the establishment of a National employ- 
ment system “is regarded as a direct and severe blow to 
working people in the industrial sections of our country who 
are unemployed and forced to seek work,’’ William Green, 
President of the American Federation of Labor states that 
the reasons given by the President in vetoing the bill are 
“‘unconvincing and unacceptable.”” The veto of the legis- 
lation by the President was referred to in these columns 


Mar. 14, pages 1919-1921. Mr. Green’s statement, made at 
Washington Mar. 10, follows: 


The working people of the United States are deeply disappointed over 
the President's veto of the Wagner employment exchange bill. The reasons 
offered for the exercise of the Presidential veto are unconvincing and un- 
acceptable. Because of the deep interest which labor had in this measure 
the refusal of the President to approve it is regarded as a direct and severe 
blow to working people in the industria] sections of our country wao are 
unemployed and are forced to seek work. 

Labor concentrated its efforts in support of the Wagner bill, and after 
three years of constant effort finally prevailed upon Congress to enact 
the measure into law. Congress yoted in favor of the measure by a most 
decisive majority, but the President nullified this commendable action 
through the exercise of the Presidential] veto. 

The Federal Government agencies which have existed have failed utterly. 
Very little, if any help has been extended to millions of workers who, 
during the past ten years, have been displaced through the introduction of 
mechanical devices. Men and women who not only suffered from un- 
employment but suffered, in addition, from a destruction of skill and 
training acquired through a lifetime of service have been forced to seek 
employment without the aid or help of society or the Government. 

The f.ilure of the Federal Government to assist in this tragic situation 
has been notorious. Now, when an aroused public opinion supported a 
practical, constructive employment exchange bill and the Congress of the 
United States enacted it into law and, as a result, hope was revived in the 
hearts of the unemployed and their friends, the President vetoes the bill 
and, in doing so, advises labor that the Federal Employment Service, 
which has long been an admitted failure and which has rendreed practically 
no service, is to be continued and is to be the only Federal assistance which 
the unemployed workers can have or expect. 

One objection to the Wagner employment exchange bill raised by the 
President when he exercised his veto was with reference to the co-operation 
of the Federal Government with State agencies. It is difficult to reconcile 
this objection with stern facts. 

The record shows that tne Federal Government makes contributions 
to the States for the support of agricultural colleges, experimental stations, 
agricultural extension work, vocational education and rehabilitation, high- 
ways, the National Guard and a number of other worthy public projects. 

Last year the Federal Government appropriated more than $230,000,000 
to assist the States in carrying forward these commendable enterprises, 
but when a proposal is made that the Federal Government co-operate with 
the States in the development of a practical, constructive employment 
exchange plan with an appropriation of $1,700,000, labor is told that the 
principal reason for disapproval of the Wagner unemployment bill is the 
President's opposition to appropriations by the Federal Government for 
the purpose of assisting the States. 

It seems contradictory, indeed, when $230,000,000 can be appropriated 
for agricultural colleges and other worthy projects covered by the States, 
but not one penny can be appropriated to assist labor through the establish- 
ment of well-equipped, serviceable, practical unemployment exchanges. 

The facts are that the plan proposed in the Wagner bill would have 
developed co-ordination between the Federal Government and the States 
in the creation and maintenance of employment exchanges. Duplication 
of service and effort would have been avoided. The highest and best service 
obtainable would have been secured through such an agency. 

Working men and women, whether employed or unemployed, have 
been bitterly disappointed over the exercise of the Presidential veto. 
The unemployed, particularly, will feel that the Government has failed 
them. In the midst of most trying and distressing unemployment situations 





they have shown great patience and loyalty. Surely, they were entitled to 
the help and assistance which the plan embodied in the Wagner bill would 


have afforded them. They now find themselves in a most hopeless and help- 
less condition. 








Dr. Paul M. Pearson Inaugurated as Governor of 
Virgin Islands. 

Dr. Paul M. Pearson, whose appointment as Governor 
of the Virgin Islands was referred to in these columns 
Feb. 21, page 1352 and March 7, page 1730, was inaugu- 
rated as Governor on March 18, when the Islands passed 
from naval to civil administration. Associated Press ac- 
counts from St. Thomas (Virgin Islands) on March 18 
stated that Captain Waldo Evans, retiring Governor, 
turned over his post to Dr. Pearson before one of the 
largest throngs assembled since the Islands passed from 
Danish rule to the possession of the United States in 
1917. With his induction as Governor Dr. Pearson, ac- 
cording to advices to the New York “Times,” said: 

“I am deeply impressed with the generous expressions of confidence 
from the people of the Virgin Islands to whom I must look for whatever 
success is possible. I trust that all the people of the Virgin Islands may 
find reason to give support to such plans as may be worked out looking 
toward an ultimate happy solution of the serious problems which confront 
us. 
“It may be small comfort to remind ourselves that the critical economic 
problems confronting the Virgin Islands for immediate solution are such 
as confront the peoples in many parts of the world today, and that ours 
are, in part, connected with present world problems. 

“You know these problems as well or better than I. It would be easy 
enough to outline a promising program, but that would probably amount 
only to gestures and rhetoric. 

“We must chart our course through the counsel of those of you who 
know conditions and are willing to help improve them. 

“Increased funds are provided for a number of projects that seem to be 
of basic importance to the domestic welfare of the islands, the increase of 
harbor activities and the encouragement of tourist travel. ‘ ‘ 

“Agriculture is the principal natural outlet for the industrial energies 
of the people and under proper direction can be made profitable. Diversi- 
fication of crops and improvement in the bay rum and sugar cane indus- 
tries appear to offer the best sources for increased revenue. Good 
are needed to encourage the further development of agriculture and promote 
social intercourse in the Virgin Islands. 

“We cannot change conditions over night. Only through gradual 
growth can a greater and better Virgin Islands come. The individuals 
must be industrious, intelligent, ambitious, moral and willing to cooperate 
in order to achieve economic sufficiency and political autonomy.” 

He told the people that Secretary Wilbur indicated in broad terms the 
generous purposes which the Federal Government has toward the Virgin 
Islands. 

The work of the naval administration was worthy of praise, he said, 
declaring that it especially had been interested in the well being of the 
people of the Virgin Islands. Of primary importance was the opportunity 
for a livelihood and comfortable living conditions to go with it, he said. 

“It should be our contribution to extend to them the advantages of good 
health, education and economic independence. This will go a long way 
toward establishing autonomy, which I believe should be given as quickly 
as possible to the people of the Virgin Islands.” : 

Dr. Pearson will be available at all times to the people to discuss plans 
to benefit the islands. : j 

“In the beginning of my administration,” he said, “let me assure you 
that I come with the utmost good-will toward the people of the Virgin 
Islands. I hope to have your good-will in equal measure. Without 
mutual good-will we can accomplish little. We have a common objective. 
Working together should attain it. Our common interest is the ultimate 
good of the Virgin Islands.” 








Conference in Washington of Progressive Leaders 
Advocates Extra Session of Congress to Remedy 
Unemployment and Business Conditions—Senator 
Borah Renews Demand for Farm Debenture Pro- 
posal. 

A conference of progressive leaders, held in Washington 
on March 11 and 12, called by three Republican and two 
Democratic Senators, ended with the adoption of a series 
of resolutions, the most outstanding of which, says the New 
York “Times”, called for a study of the business depression 
and unemployment, and, if conditions do not improve, for 
an extra session of Congress to enact legislation to prevent 
economic chaos and starvation. The “Times” dispatch from 
Washington on March 12 went on to say in part: 


“Tt is the consensus of opinion,’’ declared the resolutions, “‘that without 
the full use of the resources at the command of Federal, State and local 
Governments, it is impossible to meet the problems of the present emer- 

encey.”’ 

: The resolutions were much milder than expected. The alleged failure 
of industrial and political leadership to meet conditions of distress was 
condemned and criticism was directed against the Hoover Administration 
on the ground that it had shown lack of efficiency in handling a great 
crisis, but there was no condemnation in severe terms. 

It was apparent, however, and the conference was so informed, that the 
Left Wing Democrats and Republicans in Congress intended to utilize their 
balance of power to press for legislation to carry out the conference’s 
conclusions. 


Resolutions Cover Wide Range. 

The resolutions, besides the expressions on unemployment and industria] 
stabilization, proposed changes in the primary election laws to forbid “‘the 
excessive and corrupt use of money,” the adoption of the “lame duck” 
amendment to the Constitution, condemnation of the Hawley-Smoot tariff, 
revision of the rules of the House of Representatives, repeal of the wartime 
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espionage act with restoration to citizenship of those convicted under it, 
and changes in the immigration laws. 

No resolutions were presented with reference to the agricultural situation 
and the public utilities issue, but it was announced that these questions 
would be studied by the conference committee with a view to proposing 
legislation when Congress assembles in December. 

Throughout the two sessions held to-day there was continual reiteration 
of the sentiment that industrial financial and political leadership had failed 
to take adequate measures to meet the business depression. 

Senator George W. Norris of Nebraska, head of the Republican insurgents 
in Congress, and chief proponent of the conference, called for “another 
Roosevelt in the White House,” but explained quickly that he did not refer 
to the present Governor of New York. 

President Hoover was pictured by Senator Norris as aligned with the 
“‘power trust,’’ while other speakers made direct or indirect references to 
him as having failed to visualize the suffering that the depression has pro- 
duced. A progressive Congress could make no progress, Senator Norris 
declared, while ‘‘the engineer is still in the White House.” 

What political currents will flow from the conferences is not clear. In 
their call, the five Senatorial sponsors excluded discussion of the formation 
of a third party and the controversial prohibition question, and succeeded 
in preventing them from being brought forward in any prominent way. 

Speakers declared that there was no purpose of starting a new liberal 
party or to advance the candidacy of any aspirant for President. 


Unemployment Insurance Waits. 


While many of those who spoke maintained that unemployment insurance 
should be a necessary consequence of the present distress, the conference 
left any recommendations concerning that subject to one of the committees 
which will lay their conclusions before Congress. 

Among the recommendations was one that members of the Cabinet should 
appear before Congress to answer questions and furnish information. An 
anti-injunction law was called for. A proposal for methods for abolishing 
the Electoral College wae included. 

Foreign affairs, including recognition of Soviet Russia, also were excluded 
from the agenda, but at one of to-day’s sessions President William Green 
of the American Federation of Labor declared his organization was opposed 
to recognition. This brought some murmurs of dissent, but there was a 
good deal of handclapping. 

Senator Norris, dramatizing the water power situation this afternoon, 
declared that the progressives could accomplish little unless there was a 
progressive President. . . . 


Tells How Detroit Tackled Relief. 


Judging by the attention and applause attending his story of how Detroit 
handled an intensive unemployment situation, Mayor Murphy made the hit 
of the morning session. 

He told how, with 150,000 people out of work, heroic measures of relief 
were necessary. 

The Federal Government, he said, had drowsed its opportunities, and the 
State Government did nothing. So Detroit undertook to handle the problem. 

People of all classes were called into council and the first result was to 
register the unemployed. Five hundred volunteers were called for and 
5,000 responded. In one week 96,000 unemployed were registered, and of 
these, 12,000 were in need of immediate help. An employment bureau was 
set up and jobs were obtained for 25,000 persons. 


Calls for Federal Action. 


Those with families of seven or more children came first, then those 
having six children, and so on. 

“We helped the neediest first,”” said Mayor Murphy. “We have given 
125,000 people clothes. We have given over 2,000,000 meals free. We 
have given over 350,000 beds, and to-night in Detroit we have the ma- 
chinery to provide for 12,000 homeless men.” 

Mayor Murphy argued that the Federal Government should do its part in 
ameliorating conditions of unemployment. The City of Detroit, he said, 
was paying $2,000,000 a month for relief, and this money came from 
the 300,000 taxpayers of the city and was used to support 45,000 destitute 
families, one-third of whom labored in the factories outside the city but 
bordering on it. 

“I do not mean to suggest for one moment that we are going to quit the 
job,”’ he continued. ‘“‘But I do want to suggest to you that it is inequitable, 
that it is unfair, and that it is cowardly, and that the government is not 
doing its duty as it ought to do toward the people that it pretends to 
govern in this country of ours. 

*“‘We believe that there should be a permanent employment bureau set up 
in the name of the government in all of our great municipal cities like 
Detroit, that this employment bureau should be a co-ordinated effort of 
Federal, State and city before the work will be done scientifically, intelli- 
gently, without duplication of effort and without waste. 


As to Employment Insurance. 


‘Now, next we believe that there should be Federal help, that it should 
be set up in the form of a reserve or by unemployment insurance.” 

Addressing those who are “doubtful about unemployment insurance,” he 
said that what they were doing in Detroit was a measure of insurance. 

“It is a dole,” he said. “It ought to be handled right, set up by the 
Federal Government as the contribution of the government, and I hope 
when it is done it will be not only soundly written and wisely written, so 
that it will appeal to the people of America, but that in addition it will 
brighten the whole social question, so that it will properly provide for our 
sick who toil as well as our aged who are scrapped.” 


R. P. Scripps Urges Shorter Day. 


Robert P. Scripps, President and editorial director of the Scripps- 
Howard newspapers, said: 

“When increased per capita production, on the farm or in the shop, 
means not plenty, but unemployment for millions of intelligent and willing 
workers, then something is decidedly wrong with the system which permits 
this condition. 

“The fact is that all over the civilized world, by reason of the applica- 
tion of science, potential per capita production is increasing much more 
rapidly than population. My own hunch is that if all of us are to keep 
busy and not starve—and if I, and Bob La Follette, and any young 
business man you want to name—are going to keep our jobs, that fact 
can indicate only one way out. 

“First, shorter hours of labor than have ever been dreamed of. 

“Second, a much more wide distribution of wealth—through wages or 
otherwise—to permit increased luxury consumption, and increased luxury 


“As I see it, the alternative is the goose step, one way or another, and 
Lenin or Mussolini makes mighty little difference.” . . . 


Hiliman for Unemployment Reserve. 
A universal unemployment reserve was advocated by Sidney Hillman of 
New York, President of the Amalgamated Olothing Workers of America. 
Based on 5% of the wages of the workers, such a reserve, he said, ‘would 
make available considerably more than $2,000,000,000,” a figure that he 
described as standing in striking contrast to the total expenditures for 
unemployment from all public and private agencies. 
“The powerful leaders of American industry have ehirked their duty,” 
he said. “It is now the task of the Government to step in and through 
legislative action enforce this policy at once in order to save the country 
from drifting into further chaos.’’ 
D. B. Robertson, President of the Brotherhood of Locomotive Firemen 
and Enginemen, said that even in prosperous times from 10 to 15% of his 
men were unemployed, and to-day 35,000 of them were walking the streets. 
Their average pay for their hazardous work was $35 per week. In the 
last nine years there had been a total reduction of 350,000 in railroad 
employment, and this number did not include those working on part time. 
He advocated shorter hours. 


At the conference on Mar. 11 Senator Borah renewed the 
demand for a farm debenture, saying, in part: 


“In 1928 both the political parties recognized and declared that the 
most imminent problem before the American people was the agricultural 
problem and how to deal with it and solve it. Both recognized the fact 
that agriculture was on a basis of inequality with other factors of the 
national community, and both were pledged, if put in power, to 
remedy ft. .. . 

“Two years have passed. I do not think it unfair—TI believe it is in 
accordance with the fact—that in that two years no permanent step has 
been taken to place the agricultural industry on an equality with other 
industries. In saying that, I do not forget the Farm Board and the efforts 
the Farm Board has put forth to solve the problem; but in my humble 
judgment, the Farm Board has failed. I believe it had to fail, not as an 
expedient to deal with temporary conditions, but in the Farm Board it 
seemed there was no permanent policy. It was not adapted to deal with 
a permanent problem, and the remedy of that permanent problem is yet, 
in my judgment, to be devised. It is for that reason we are calling your 
attention and the attention of the country to the fact that some of us 
believe he problem etill is before us, calling for the intellectual power and 
the patriotism of the leaders of this country. . . . 

“We thought in 1928—both parties—that there was a eolution. I still 
think there is. You certainly do not desire to see the American farmer 
pass to the stage of the peasant, where he is in so many countries of the 
world. There must be some remedy. I am not vain enough te suppose 
that I can advise you this afternoon what that remedy it, but there are 
some features I wish to submit for your consideration. 

“Different remedies have been proposed. As you perhaps know, I have 
been an advocate of the debenture system. I do not claim it is a panacea 
for all the troubles that afflict the farmer, but I do say that as long as 
the farmer lives under the protective tariff system, so long as he is a 
producer who sells in the foreign market, there must be some method by 
which he enjoys the benefits of the protective system. 

‘Alexander Hamilton, one of the two greatest Secretaries of the Treasury 
we ever had—I might have been referring to Albert Gallatin. But Alexander 
Hamilton, in formulating the protective system, recognized the fact that 
the producer of agricultural products being sold in foreign markets was 
producing at a disadvantage under that system, and he proposed as a 
remedy for equalizing the burden to the farmer that which is known as 
the ‘bounty’ or ‘debenture.’ But the farmers say they do not want a 
bounty, and they do not like a bounty. Farmers tell me they don’t want a 
bounty, and I admire their pride. But, Mr. Farmer, you are living under 
a bounty system. The protective tariff is a bounty. 

“Let me illustrate: Suppose we are letting steel products come into this 
country on a tariff-for-revenue basis only. Let us suppose we collect a 
certain amount of revenue under that system, but we come to the conclusion 
that we will produce our own steel products, and instead of having a tariff 
for revenue, we put on a protective tariff, which prevents the importation 
of steel products and the Treasury foregoes the collection of that tariff, 
because the product does not come in. Suppose we should collect $500,000 
for tariff-for-revenue, and under a protective tariff we would collect 
$150,000 or $250,000, and we would then forego the collection of the 
balance, because we want to produce our own product. Who gets the 
benefit of that $250,000? The producers of the steel product, who can 
sell that product at a higher price and realize more from it, which they 
collect from the users of the United States. 

“With the debenture we propose to say that when agriculture ships its 
product abroad it will issue a debenture of 21c. a bushel, and we will say 
that will be utilized for taking up import duties for cash. In that way we 
figure the collection of import duties for the benefit of the farmer. That 
is to enable the American farmer to live and have a better price for his 
product. I venture to say there is no difference in principle between the 
protective tariff for manufactured goods and the debenture for the 
American farmer. 

“My friends, as I understand, this is an open, frank discussion of this 
question. I do not want to take more of your time. I hope we will have a 
discussion full and frank; but one thing I want to say lest I forget it later. 
When we adjourn, let’s not stop discussing this question. 

“The tragedy of this question, in my judgment, is that the Congress of 
the United States must go home and remain there with these questions 
up for solution and no one to deal with them. Because, under our system 
of government, we still have to legislate through the Congress. But if the 
Congress is not in session let us go out and build up public opinion. Let 
us discuss it with those who are in immediate contact with the problem 
itself. Let us come back here, if possible, next December, with a well 
organized public opinion behind our program. 

‘*‘We have been told the business of the country would be disturbed if we 
remain. Let me say I think that business is making a mistake. The higher 
the dam and the greater the impact, the greater will be the overflow when 
the dam breaks. These questions involve the physical and moral well 
being of millions of people. It is the business of government to deal with 


them and we should be here dealing with them; but if we are not, let us 
deal with them and come back here with our program in December.” 
The invitations for participation in the conference were 
signed by Senator Norris (Neb.) as Chairman, and Sen- 
ators Costigan (Colo.), Cutting (N. M.), La Follette (Wis.), 





employment. 


and Wheeler (Mont.). 
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Southern Trust Conference to be Held at Charleston 
April 17-18—Growth of Trust Banking in South. 


R. Goodwin Rhett, Chairman of the board, Peopies State 
Bank of South Carolina, Charleston, and Chairman of the 
General Committee of the Fourth Southern Trust Con- 
ference, which will be held in Charleston, April 17 and 18 
has announced the following committees to arrange for the 
meeting: 

General Committee: R. Goodwin Rhett, Chairman of the board Peoples 
State Bank of South Carolina, Chxirman; Angus E. Bird, President Citizens 
& Southern National Bank; Henry P. Williams, President Carolina Sav- 
ings Bank: Arthur Lynsh, President Miners and Merchants Bank. 

Committee on Arrangements: J. H. McGee, Assistant Vice-President 
and Trust Officer The South Carolina National Bank, Chairman: K. ©. 
Bristol, Vice-President and Trust Officer Peoples State Bank of South 
Carolina: J. FE. Schroeder, Vice-President Citizens & Southern National 
Bank: Louis T. Porker, Trust Officer Carolina Savings Bank. 

Committee on Reception and Registration: Robert P. Edmunds, Jr., 
Chairman, South Carolina National Bank; John C. Simonds, Jr., Assistant 
Trust Officer Peoples State Bank of South Carolina; H. C. Strawn Perry, 
Assistant Trust Officer Peoples State Bank of South Carolina; C. T. Hend- 
lye, Assistant Cashier Atlantic National Bank: Dellas T. Jones. 

Trust company service, the most rapidly expanding field 
of banking, is growing in the South at an even greater rate 
than for the country as a whole, according to Mr. Rhett. 
Methods and policies in the operation of trust companies and 
trust departments of banks wiil be discussed at the coming 
conference by representatives of institutions in the 10 States 
of Alabama, Florida, Georgia, Kentucky, Louisiana, Missis- 
sippi, Tennessee, North Carolina, South Carolina and 
Virginia. Mr. Rhett says: 

“The annual survey of the growth of trust business in the United States, 
just completed by the Trust Company Division, shows that in 1930 there 
was an increase of 52% % over 1929 in the number of times trust companies 
and banks in the South were named executors and trustees under wills. 
The rate of increase for the country as a whole in 1930 was 35%. 

“The South in 1930 saw a tremendous development in the creation of 
living trusts. There was an increase of 79% in the number of living trusts 
established in the South in 1930 and an increase of 400% in the volume of 
funds represented by this type of trust. For the country as a whole there 
was an increase of 44% in number and 67% in volume. 

“The rate at which the trust idea is spreading, as indicated by these 
figures, is evidence of the steadily growing recognition on the part of the 


public of the safety and soundness of the services performed by trust com- 
panies and trust departments of banks." 








Proceedings Available of Twelfth Mid-Winter Trust 
Conference Held in New York Recently. 


The proceedings of the 12th mid-winter trust conference 
held in New York recently under the auspices of the Trust 
Company Division, American Bankers Association, are now 
available. The following addresses are included in this 
publication: 


“The American Trust Company in 1930,’’ Gilbert T. Stephenson, Vice- 
President Equitable Trust Co., Wilmington, Delaware, President Trust 
Company Division, American Bankers Association.”’ 

“The Philosphy of Trust Advertising,’’ Francis H. Sisson, Vice-President 
Guaranty Trust Co., New York City. 

“Newspaper Advertising,’” Charles H. McMahon, 
President The First National Bank, Detroit, Michigan. 

“Direct-by-Mail Approach,’’ Carl K. Withers, Trust Officer First 
Mechanics National Bank, Trenton, New Jersey. 

“Other Advertising Media,’’ Allan B. Cook, Vice-President The Guardian 
Trust Co., Cleveland, Ohio. 

“Underlying Principles of Trust Solicitation,’’ Fred W. Ellsworth, 
Vice-President Hibernia Bank & Trust Co., New Orleans, Louisiana. 

“Training Trust Salesmen,’’ Walter Tresckow, Assistant Vice-President 
Central Hanover Bank & Trust Co., New York City. 

“Support of Trust Salesmen by Executive Officers,’’ Frank Page, Vice- 
President and Associate Trust Officer Wachovia Bank & Trust Co., Winston- 
Salem, North Carolina. 

“Valuing and Paying for Trust New Business,’’ Frederick R. Behrends, 
Vice-President California Trust Co., Los Angeles. 

“The Importance of Emphasis Upon Operating Efficiency,’’ Frank W. 
Balir, Chairman of Board Union Guardian Trust Co., Detroit, Michigan. 

“Organization of Personnel and Functions of a Trust Department,’’ 
Gwilym A. Price, Vice-President and Trust Officer Peoples-Pittsburgh 
Trust Co., Pittsburgh, Pennsylvania. 

“Co-ordination of Trust and Banking Department Activities,’’ L. H. 
Roseberry, Vice-President Security First National Bank, Los Angeles. 

“Co-ordination of Trust Department Activities,’’ Maclin F. Smith, 
Trust Officer Birmingham Trust & Savings Co., Birmingham, Alabama. 

“Equipment for Efficiency,"’ Charles A. Schreyer, Vice-President 
Lycoming Trust Co., Williamsport, Pennsylvania. 

“Vault Equipment and Control,’’ H. O. Edmonds, Vice-President The 
Northern Trust Co., Chicago, Illinois. 

“Essentials of Trust Accounting,’’ Charles H. Plenty, Vice-President 
The Hackensack Trust Co., Hackensack, New Jersy. 

“Trust Auditing,”’ B. E. Young, Comptroller Commerce Trust Co., 
Kansas City, Missouri. 

“Trust Administrative Problems in View of Present Economic Con- 
ditions,’’ Lewis E. Pierson, Chairman of Board Irving Trust Co., New 
York City. 

*‘Executors’ and Trustees’ Powers,"’ Louis 8. Headley, Vice-President 
and Trust Officer First Trust Co., St. Paul, Minnesota. 

“Administrative Questions Under Insurance Trusts—Life and Business,” 
Andrew J. Davis, Vice-President and General Counse] Provident Mutual 
Life Insurance Co., Philadelphia. 

“The Need for Further Unification of Trust Laws and Practices,” 
Edward J. Fox, President Easton Trust Co., Easton, Pennsylvania. 

“Extending to Trusts the Principle of Mingled Investments,”’ Leroy 
MeWhinney, Vice-President The International Trust Company, Denver, 
Colorado. 

““Trustee’s Responsibility with Regard to Original Investment,’’ Austin 
W. Scott, Harvard Law School, Cambridge, Massachusetts. 


Assistant Vice- 








‘Investment Counsel Service by Trust Companies,’’ Raymond H. Trott, 
Vice-President Rhode Island Hospital Trust Co., Providence, Rhode 
Island. 


“Drafting Wills 2nd Trusts to Save Taxes,’’ J. J. Robinson, Tax Counsel, 
Chicago Title & Trust Co., Chicago. 

‘Some Economic Aspects of Trust Company Service,’’ Irving Fisher, 
Professor of Economics, Yale University, New Haven, Connecticut. 

Copies of the proceedings may be obtained for $1.50 each 
from the Trust Company Division, American Bankers 
Association, 110 East 42nd Street, New York City. 








New Danger Seen by Rome C. Stephenson, President of 
American Bankers’ Association, in Tendency of 
State Unduly Helping Individual Carry Economic 
Responsibilities—Before Eastern Regional Savings 
Conference Cites Federal Aid in Behalf of Agri- 
culture and Soldier Bonus Agitation as Reflecting 
Change in America’s National Character—Un- 
employment Insurance’’ Termed Industrial Dole. 

In addressing, on Mar. 20, the delegates to the Eastern 

Regional Savings Conference, at its luncheon held at the 
Hotel Commodore in New York, on Mar. 20, Rome C, Ste 
phenson, President of the American Bankers’ Associa- 
tion, declared that “I know of no greater national misfor- 
tune that can come to the United States than a weaken- 
ing of the sense of individual responsibility and eagerness 
for economic independence—and such a weakening iz bound 
to come as a result of agitation to shift the burden for 
favored political classes to some form or other of public 
doles, or for our laboring masses to some form or other of 
corporate dependency or industrial benefice.” Mr. Stephen- 
son, who is Vice-President of the St. Joseph County Savings 
Bank of South Bend, Ind., delivered his address under the 
caption, “Is America’s National Character Changing?’ 
Among the episodes which he cited as consistently reflecting 
a new attitude in America—‘a new danger” was the agri- 
cultural disaster as to which he said “this year the political 
opportunists thought the condition of public opinion and 
sentiment opportune to carry Federal aid in the agricultural 
problem even unto the lengths of a great new system of 
doles—even in States which were not reported as making 
effective efforts of their own to help their own people.” 
The agitation for soldier bonus and the original endeavor 
of opportunist politicians “to make a favored class of all 
World War soldiers” was also commented upon by Mr. 
Stephenson, who noted that “fortunately this original plan 
was reduced in the heat of public opinion to the more mod- 
erate relief measure for needy veterans that was finally 
adopted.” “In this critical era of confused public thinking,” 
said Mr. Stephenson, “the savings banker has perhaps the 
highest summons to public duty that has come to him in 
the history of his calling. It is yours,” he added, “to stimu- 
late and render more dynamic than ever the traditional 
mood of our people to work for their personal independence 
by the old road of individualized thrift, savings and prudent 
investment.” In full, Mr. Stephenson’s address follows: 


The present period has all the appearance of being one of the critically 
decisive turning points in American history. Two roads lie ahead. One 
road, the old road, carries straight on in line with the fundamental 
traditions of American life that have been the dominant influence in this 
nation’s great destiny. Another road, a new road, seems to lead off to 
the ultimate transformation of our national character. It leads away 
from the sturdy, self-reliant, independent American individualism that has 
ever been this nation’s proud birthright. It leads toward typical European 
personal dependency that has long stunted the social vigor of the masses 
in nation after nation of the old world. 

A number of great forces have converged upon our people’s minds and 
spirits to make them waver at these roads. The depression and insecurity 
created by our economic mistakes have made men fear—have shaken their 
economic confidence. Reckless political opportunism, thriving in the 
present-day disorganization of our political partisanship, has been quick to 
exploit the discouragement of those in distress. The confusion of our 
social viewpoints caused by the enervating warmth of long and easy 
prosperity has weakened resistance to adversity. These forces have all 
contributed to bringing about an altered attitude in the minds of our 
people in respect to that essential quality of self-reliance in American life 
which has differentiated this nation’s history and achievements from those 
of any other nation in the annals of mankind. 

This essential quality of individual political and economic responsibility 
we have long recognized and revered as a concrete entity inherited from 
the tough-fibered characters of our forefathers. It was built into the 
nation’s social fabric by the circumstances of its origin and development. 
It has marked this nation as a people inherently imbued with the spirit of 
self-reliant mastery of their own personal economic independence. It has 
distinguished this nation from age-old European mass dependence upon 
dominant feudal classes or paternalistic governments for their economic 
salvation. 

Events of recent months, however, make us pause to ask whether this 
sound American spirit of individual responsibility is breaking down. Are 
our people as resolute as they were of yore to work out their own economic 
independence by their own efforts and their own prudence without asking 
sufferance or favor or help from any social class or political institution? 
Or are they growing willing to see created in this country, through political 
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doles or corporate benefices, such a volume of paternalistic protection for 
favored social groups as to put them on the level of wards and retainers? 
It takes no pessimist to read in these events a retrogression from those 
high standards of American individualism that we believed were funda- 
mental in our national life. 

Let us indulge for a few moments in a historical retrospect. The his- 
torical background of the nations of Europe is uniformly one of rule by 
oligarchies or monarchies, with feudalistic and aristocratic classes con- 
trolling the destinies of great groups of the masses. For generations these 
Masses were largely schooled and regimented in various systems of depen- 
dence upon their overlords. They worked for them and from them they 
received whatever standards of living and whatever economic protection 
the ruling overlords saw fit to provide for them. 

If it were an age or a land of warlike enterprise, the lot of the soldier 
was portioned out to these dependents. So long as they were not destroyed 
in battle they were dependent upon the will of the overlords to find wars 
to keep them employed, or to care for them as retainers when they were 
idle or their fighting days were done. 

If it were an age or a land of agricultural pursuits, the tenantry and 
peasantry received from the landed overlord the privilege of working for 
him upon his lands, receiving in return such standards of living as he saw 
fit to vouchsafe and dependent upon him for such protection against want 
as he wished or was able to provide. 

If the overlords were wise and generous, their subservient and dependent 
groups received a certain degree of comfort during their fighting or 
working years and a measure of protection during their idle times and 
helpless old age. But if the overlord were profligate or incompetent and 
devoid of humanity neglect and misery was the lot of the serfs and 
dependents and retainers of these ages and areas of such social dependency. 

Such social conditions as these inevitably bred in the bone of Europe’s 
masses an inherent lack of individualism and self-dependence—an attitude 
of servile dependence on someone or something above them. 

In time, however, nation after nation, through the struggles of the 
centuries, finally cast off a large measure of this kind of social organiza- 
tion with its obliteration of the individual into dependent social groups. 
Out of these struggles emerged varying degrees of individual rights, and 
individual manhood responsibility, as democracy spread and constitutional 
government and a certain freedom of economic opportunity developed. 

These political, social and economic advances, however, did not wholly 
eradicate from the character and the attitude of the European masses an 
inborn inclination towards dependence upon either politically, socially or 
economically superior classes or institutions. The rise of the industrial 
revolution, which created tremendous manufacturing cities and groups 
throughout Europe, saw history repeat itself in part in other terms. The 
politically freed individual artisan in time became again but the industrial 
serf or retainer of a manufacturing or business overlord. Again in hopeless 
regimented masses they became dependent upon these new overlords for 
whatever standards of living they saw fit to grant them. Individual eco- 
nomic independence and responsibility were again smothered in herded 
social groups, exploited by industry, but not, as feudalism had sometimes 
done, cared for against idleness and disability. For this they were cast 
back upon the State, dependent upon paternalistic doles and other forms 
of pauperizing protection handed down from above, when they were no 
longer useful to industry to grind out its wealth for it. Never were such 
industrial masses on the basis of free workers, earning and creating by 
their own efforts and their own prudence their own economic security. 
Always were they social dependents, industrial serfs, political wards. 

Against these tendencies of the industrial revolution we again see a 
revolt, and up to the time of the World War there was real forward march 
in Europe toward self-respecting independence for increasing masses. But 
again this hope of social, political and economic emancipation was crushed 
by the exigencies of war. The individual became submerged in the urgent 
needs of the State. The individual became again in effect a serf—the 
generalized retainer of new militarisms. And when these new militarisms 
had led the masses through the agonies of the war they cast them back 
helpless and dependent upon new forms of political domination, upon 
socialized or bolshevized States, or into the hands of distatorships, or 
opportunist democracies that kept themselves in power by doles, pensions, 
relief, government employment or various pauperizing subterfuges that 
substituted mass dependence for individual personal economic responsibility. 

Far removed from the influence of such periods and conditions of social 
evolution, life in the United States sprang from a different spirit and 
developed in a different atmosphere and environment. 

In the first place, those adventurers who originally came and settled 
this continent came in a spirit of intransigent individualism, a spirit of 
irreconcilable revolt from the very old world serfdom I have pictured 
and of escape from the suppression of the individual into subservient 
masses. And when they reached this undeveloped country it was, by the 
force ef circumstances, a case of every man for himself. Each man had to 
create his own economic existence out of the raw materials of the grim 
wilderness. He had to choose for himself the place where he should settle 
and having chosen he had to build for himself his own rude cabin and for 
himself he had to surround it with the means of livelihood for his family. 
The wilderness put it up to the individual—and there was no overlord for 
him to crave service with, nor government to get a dole from. 

Out of generations of these hard circumstances, that grew softer but 
slowly, there emerged and crystallized those qualities of individualism and 
self-dependence that became the predominant spirit and characteristic of 

American life. An interchange of mutual helpfulness there was, but it was 
from man to man dealing with his equals, and not as a suppliant for 
largess or protection against want from a higher social class or from 
the State. 

As the scattering settlers on this continent increased and the populations 
grew into organized communities, forms of government were evolved in 
which there was predominant the maintenance of the rights and recognition 
of the privileges of the individual. Parallel with these rights and privi- 
leges were the expressed and implied responsibilities and opportunities of 
the individual. Responsibilities were his to work and support himself 
and his family out of the fruits of his work. Opportunities were also his 
to make provision for himself and family against the contingencies of 
life out of the surplus fruits of his work. He did not have to hand over 
his surplus to an overlord as did the European peasantry. 

In return, the community guaranteed him security for his life and his 
property without interference from others so long as he on his part did 
not interfere with others. The American community also undertook, out 
of the spirit of charity and neighborliness, to care for the misfortunes of 
its own people as particular circumstances required, but nowhere has it in 
principle undertaken to relieve the individual, or groups of favored indi- 
viduals by generalized social schemes of their economic responsibilities. 

Thus our national history has been marked by this outstanding trait of 


responsible economic individualism. It has given the opportunity for every 
individual through whatever lawful pursuit he shall freely choose, to work, 
earn, and provide for the needs of his life without dependence on any 
person or institution or class. As industrial development in Europe 
repeated the history of political and social dependency and serfdom there, 
so has industrial development in the United States repeated the opposite 
history of social and political freedom and individualism here. 

And then suddenly this year what a let-down we see from this Spartan 
individualism. Have conditions of life here so charged, has the American 
character become so altered that State-reliance must replace self-reliance? 
We had a great business reaction—we have had them before—but was 
there ever heard such a clamor, was there ever seen such a determined drive 
of opportunist politicians to lift from local community life, to lift from 
industry and business, to lift from the individual, their natural burdens of 
economic responsibility and place them on our national government? 

We have an agricultural disaster—we have had them before, also—but 
this year the political opportunists thought the condition of public opinion 
and sentiment opportune to carry Federal aid in the agricultural problem 
even unto the lengths of a great new system of doles—even in States and 
communities which were not reported as making effective efforts of their 
own to help their own people. 

We had a great war, and it left us a great soldier class. Some of them 
fought and some of them are suffering from economic handicaps and 
physical disabilities. For these the nation should be unceasing, in good 
times as well as bad, to more than ameliorate their unequalities in life as 
compared with the rest of us who did not so suffer from the war. Their 
burdens should be our burden. But those soldiers who did not fight, who 
did not suffer any more from the war than the civilian masses, and who 
have had the same economic opportunities in the decade since the war as 
they have had, do not belong in this class. Yet again the opportunist 
politicians, at the outset of the 1931 soldier bonus agitation, considered 
conditions ripe in this country to make a favored class of all World War 
soldiers—and to pour out to them a largess from the public Treasury 
that would have done credit to a medieval conqueror turning the pockets 
of the burghers inside out to take care of his soldiers. Fortunately, this 
original plan was reduced in the heat of public opinion to the more 
moderate relief measure for needy veterans that was finally adopted. 

I mention these episodes, not to fight over again controversies that 
have already been settled, but merely to illustrate the point that they, 
as well as many other proposals of this past year, consistently reflect a 
new attitude in America—a new danger. They show that political thought 
is turning more and more toward the idea that the State shall unduly help 
the individual carry his economic responsibilities. They show that public 
opinion is more receptive to this insidious form of paternalism. They 
show also that great masses of our people are eager to step down from 
the Spartan individualism of old, from the self-respecting self-reliance and 
resolute personal responsibility of our forefathers, and let the State defend 
them from the adversities which are the common lot—and also the strength- 
ener of the character of men. 

I do not forget that distress frequently is too heavy for the individual to 
conquer alone and single handed. I do not fail to realize that the diffi- 
culties which have overtaken large groups of our people in the present 
times are beyond their powers to combat without helpfulness and co-opera- 
tion among themselves and from others. But I do not believe that they 
warrant abandonment of our traditional American spirit of self-help, 
neighborliness and community responsibility for its own people, or justify 
the laying of these burdens on the doorstep of the national Treasury. 

If the present period of business readjustment is to leave behind it the 
precedent that any economic reaction or disaster or situation, which creates 
a large enough number of sufferers to constitute a political factor, shall 
be met by recognizing them as favored groups whose troubles must be 
taken over by the Federal Treasury, why then the economic damage already 
done by 1930 and 1931 is as nothing as compared with the spiritual damage 
they are yet to do to our national character. 

Not alone in the individual’s relation to the Government do we see in 
these times this spirit of recession from the proud standards of personal 
responsibility of the nation’s past. Is not a similar spirit calling for 
compulsory changes in the individual’s relationship with his employment 
that shall unload him of a certain degree of economic responsibility? 
I refer, for instance, to unemployment insurance. 

There are, I grant, two sides to this question. It is true that the social 
responsibility rests on industry to make every effort to provide steady, 
properly paid employment for labor. It is true also that industry has 
brought a certain amount of accountability upon itself for existing unem- 
ployment by its lack of foresight and plan. It unequivocally owes it to our 
workers to aid them combat the problem of unemployment. But I doubt 
that the best way for industry to contribute to the solution of the problem 
of unemployment is along the line of insurance. I believe there is a far 
sounder way to attain the ends sought. 

‘Unemployment insurance’ seems to me a misnomer, a contradiction in 
terms. Unemployment is an utterly uncertain event involving absolutely 
indefinite rmsks, without a body of reliable experience to indicate a 
reasonable plan of protection. Insurance, on the other hand, whether 
life, fire, sickness, or accident, is a financial arrangement based on well 
understood and collated experience and probabilities, with clearly defined 
risks. They are susceptible of formulation into a rational plan of protec- 
tion by scientific actuarial processes which indicate the necessary financial 
contributions required to create the reserves called for by the desired 
protection. 

Devoid of this essential actuarial quality as it is, so-called “‘unemploy- 
ment insurance” is in fact merely a name under which an industrial dole 
fund is to be set up by industry, aimed to relieve the individual in part 
from a personal risk that can be properly and fully met only by measures 
of personal financial prudence and responsibility. 

Just how can such a’ dole fund be set up by industry? Out of what 
resources can it be allocated? It must come from earnings. In other 
words, it is an enforced levy upon the income of invested capital making 
labor a ward, a retainer, of capital. It would seek, in a measure, to 
transfer to capital a share of the individual worker’s personal economic 
responsibilities and risks against which he is normally able and obligated 
to make provision out of his own earnings for himself under our traditional 
American conception of life as contrasted with European feudal dependency. 

If we are to strain the point and say that allocations for unemployment 
insurance can be carried further back and be set up as an expense, as a 
cost of doing business, which I do not grant there is any justification 
for except as a fiction of accounting, would it not be sounder in fact to 
increase wages by the amount involved, and then seek to inculcate the 
doctrine of thrift and provision against unemployment through saving these 
added amounts as a matter of individual personal responsibility? This 
would leave labor free. It would avoid industrial paternalism. If it 
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resulted in happier, more stable, more efficient workers, it would thereby 
justify itself as a measure of sound industrial accounting and economics. 


Nor would this fully discharge industry’s responsibility in the problem of 
unemployment. In fact, I believe that industry’s real contribution to this 
problem can and should be along an entirely different line. Its major 
defenses against the hazard of unemployment should be built of very 
different materials. Its plan should be one of prevention of general unem- 
ployment rather than of an attempt to patch up with doles a situation 
created largely by lack of industrial foresight. 

The public welfare of the United States demands that industry as a 
whole vigorously and sincerely devote itself to the development of a plan 
of economic foresight, aimed to forever prevent any repetition of the 
present unemployment situation—that it show a larger degree of premedi- 
tated responsibility for the maintenance of the business progress of this 
country in the future than it has in the past—especially in the immediate 
past. 

This is no impracticable proposal. It is not merely the rhetoric of a 
public address. It is a sober proposal for a reconstruction of our economic 
attitude—a reconstruction, withal, based on sound, old-time American 
co-operative individualism imbued with a sense of community responsibility. 

The general outlines for such a plan are clearly definable. 

For industry they call for thorough efficiency in plant management and 
economies of productive processes so that the nation shall perform its 
industrial tasks with the minimum of waste materials and human effort. 
Equally important, if not more so, is the necessity that industry look upon 
business on a long-range basis and lay out ite production and distribution 
plans with the thought that it is far better to have a long period of good, 
sound business activity than a short period of frantically over-competitive 
endeavor. It would substitute the headlong make-hay-while-the-csun-shines 
attitude—the rush to get the public’s money before the other fellow gets 
it—with the more sober attitude that it is the foremost function of 
industry to render a steady, progressive service in producing for and dis- 
tributing to the public those things it needs and can absorb—to manage, 
in other words, the nation’s creative functions in keeping with the public 
interest. This would tend to lessen over-production in various lines, to 
prevent over-expansion of plant capacity, to avoid over-stimulation of 
public buying and, above all, to avoid periods of slumps and stagnation 
following periods of over-stimulation with their disasters of unemployment. 
That, to my mind, is a better approach to the problem of unemployment 
than is our present tendency to follow policies that inevitably lead to 
unemployment—and then try to patch up the trouble with public doles 
and industrial benefices. 

For business, too, there is a function in this plan of economic recon- 
struction. It is to render close co-operation with industry in its endeavor 
to avoid reckless over-production, over-stocking, over-selling the public or 
inveigling the public into committing itself for expenditures beyond its 
current purchasing power, plus a reasonable anticipation of future earnings 
and purchasing power. Especially should it refrain from inveigling the 
public into habits of but half using the things it buys and hastily scrapping 
good values to seize catchy new-fangled models. Such policies of merchan- 
dising may stimulate for a time a feverish turnover of business, but in the 
long run it defeats its own purpose by exhausting the public’s purchasing 
power—by exhausting, too, the psychological reactions of people to sound 
progress and true improvements. 

In this picture of economic reconstruction, banking and finance, too, 
have their place. Their premeditated effort should be to influence the 
use of credit and other financial facilities into channels of~sound public 
economy consistent with the attitude I have already sketched for industry 
and trade. All finance, whether current commercial, banking, or industrial 
investment banking, may well take a leaf from the notebook of the Georgia 
bankers in their great directed farm credit program whereby they are 
seeking, by their authority to grant or withhold credit, to stimulate their 
farmer customers to raise those cash crops best suited to conditions, engage 
in those diversified activities that reduce risks and in many ways build up 
that balanced situation which is bringing about the economic reconstruc- 
tion of the State. 

Finally, the individual has a place in this plan of a sounder economic 
future for the United States. It is the duty of industry to give him steady 
employment as a producer. It is the duty of industry and trade not to 
exploit him as a consumer. But there their obligations to him cease. 

It is the duty of the individual, given the freedom of opportunity that 
our political institutions and our economic organization normally offer, 
to take care of himself. Taking care of himself consists of seeking that 
form of livelihood which will render him the highest return in accordance 
with his abilities. It consists of gauging his personal financial plan in 
keeping with his earning power. And this means that after providing for 
the living requirements of himself and family, he must on his own initiative 
and on his own personal responsibility, set up his defenses against the 
inevitable contingencies of life. 

It is here that our traditional American individualism must assert itself. 
The individual determination to provide against sickness, accident, death, 
by insurance must be asserted before indulgences in extra comforts and 
luxuries are given place in the family budget. 

Equally imperative is it that, at this point in personal finance, indi- 
vidual responsibility take measures to guard against the contingency of 
unemployment by means of a sound program of thrift and savings. There 
is the solution of the hazard of impaired or lost current earnings and 
purchasing power—adoption of and devotion to a sound program of thrift 
and savings out of the earnings of good times, rather than dependence on 
doles from employers in bad times, 

It is the practice of corporate finance to set up reserves against deprecia- 
tion and contingencies, and surplus against lean years and unforeseen 
conditions. It should be the practice of the individual to set up insurance 
as reserves against depreciation and final charging off of the human plant, 
and savings against the contingencies of impaired earnings and unemploy- 
ment of the always hazardous future. 

I know of no greater national misfortune that can come to the United 
States than a weakening of this sense of individual responsibility and 
eagerness for economic independence—and such a weakening is bound to 
come as a result of agitation to shift the burden for favored political 
classes to some form or other of public doles, or for our laboring masses 
to some form or other of corporate dependency or industrial benefice. 

In this critical era of confused public thinking the savings banker has 
perhaps the highest summons to public duty that has come to him in the 
history of his calling. 

It is yours to stimulate and render more dynamic than ever the traditional 
mood of our people to work for their personal financial independence by 
the old road of individualized thrift, savings and prudent investment. 

Savings banking constitutes the nation’s greatest financial mechanism 
for co-operating with our people in that well-tried plan of self-reliant 





Americanism. Both by your works and by your leadership among those 
who confide their savings to your care may you do your part in main- 
taining unimpaired that spirit of sturdy American individualism that is 
the priceless spiritual heritage of our national character from that 
indomitable race of pioneers who founded this country in defiance of ali 
forms of serfdom. 
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Halsey, Stuart & Co. Find Improved Public Senti- 
ment in Bond Market and Business Situation. 


“The most favorable sign which has appeared in the bond 
market and in the general business situation so far in 1931 
is the improvement in public sentiment,’’ Halsey, Stuart 
& Co., state in its quarterly review. ‘The extreme pessi- 
mism of last year appears finally to have worn itself out,’ 
the review adds, “and the public is showing a stronger 
disposition to face the future with courage than at any 
time since the collapse of 1929.’ The review points out a 
number of important factors which should help to bring 
about an improved demand for bonds, saying: 

Extreme ease in rates has been a feature of the short-term money market 
for many months, a condition which has not existed to the same degree 
for so Jong a period of time since the conclusion of the World War. This 
situation was reflected very clearly in the prompt Oversubscription of the 
short and long term obligations recently offered by the Government. The 
abundance of money, of course, is at least in part a direct result of the 
inactivity in general business, where much less working capital is being 
used than would ordinarily be required. 

As signs of improvement in general business become more apparent and 
as confidence becomes more widespread, a greater portion of the money 
which is congesting the short term market will no doubt be diverted to 
bond investment. Indications of the potential demand ‘for bonds, as a 
matter of fact, was given in the early weeks of 1931. The year began with 
a sudden and vigorous resumption of activity which was in striking con- 
trast to the latter months of 1930. The outlook was so promising about 
the middle of January that new offerings of bonds were being made in 
substantial volume, and it began to look as if tne market were headed for 
a period of sustained progress. 

Into this atmosphere of growing confidence and increasing activity, the 
agitation for a Federal bonus to soldiers fell like a bomb shell. The un- 
favorable influence of the bonus discussions was mitigated only when it 
became apparent that the earlier proposals for a full and immediate cash 
payment would not win their way through Congress. With the final 
settlement of this matter a seriously disturbing factor has been removed 
from the situation and the way is Once more cleared for progress. In 
passing, it is interesting to note that reporting member banks of the 
Federal Reserve System made further substantial additions to their security 
holdings during the month of February. Commodity prices have con- 
tinued their downward trend during recent months. Where they will 
eventually be stabilized it is impossible to say, although increased business 
activity should exert some supporting influence. 

The international situation remains distressing and extremely com- 
plicated. Immediate recovery On a worldwide scale is not to be expected; 
the improvement must be gradual and it is probably safe to say that 
complete recovery will be a matter of years. Despite the vigor shown by 
the bond market during January, the monthly totals of new bond offerings 
have been below their usual volume in each month since September 1930. 
Signs of general business improvement frequently make their appearance 
first in the bond market. Various factors which should help to bring about 
improved demand for bonds already have been noted and the events of 
the year so far indicate that the market is by no means completely lacking 
in stamina. The year is still too young, however, to justify conclusions 
of too definite a character. 








Huge Bonuses for Loans Paid to Bank of United States. 


From the New York “Herald Tribune” of March 6 we 
take the following: 


Many loans from the Bank of United States were described yesterday by 
promoters, who testified that in addition to repaying the loan at 6% in- 
terest they paid large bonuses, one of $155,000 on a $445,000 loan being 
typical. None of the bonuses appeared in any of the bank’s statements nor 
were they recorded by the State bank examiners who went over the in- 
stitution’s books. 

The testimony was given during a closed hearing before former Magis- 
trate Harry A. Gordon, now assisting Max D. Steuer in his investigation of 
the Bank of United States as a special Assistant Attorney General. Mr. 
Gordon made public the testimony after the hearing when it was said that 
the bank loaned money On ventures which other banks regarded as risky. 
demanding the bonus in the event that the ventures were successful. 

It wes Major David M. Oltarsh, of the Oltarsh Construction Co., who 
testified concerning the $155,000 bonus on the $445,000 loan, adding that 
he not only repaid the loan with 6% interest, but made disbursements for 
clerical work in the bank incidental to the loan. He, as did the otber 
witnesses, said he had no idea where the bonuses went and Mr. Gordon 
announced his intention of finding out who was the final recipient of the 
highly unusual gratuities. 

Saul Birns, of the B. & B. Holding Co., testified that he paid bonuses 
totaling about $105,837 to the Bank of United States, its affiliates and 
subsidiaries for six loans totaling $1,305,000. A typical bonus was one 
for $5,000 on a $25,000 loan. Of the $105,837, he testified, approximately 
$42,000 went to the Bank of United States; $22,000 to the City Financial 
Co.: $40,000 to the Sun Holding Corporation, a subsidiary of the City 
Financial Corporation, $1,750 to Joseph Ravitch, a builder employed by 
the bank as an appraiser on one of the loans. 

Mr. Birns testified that in August 1926, he received a loan of $300,000 
on a building at 65 Second Ave. and paid a bonus of $12,112; in June 1927, 
he received a loan of $600,000 and paid a bonus of $27,000; three months 
later he paid a bonus of $4,725 on a $105,000 loan; a month later the bonus 
price soared again and he paid $22,000 for a $100,000 loan. In February 
1928, he paid still more, namely, $35,000 for a $175,000 loan. The last 
loan was in March of 1928, when he paid a bonus of $5,000 for a loan of 
$25,000. 

“My purpose,’’ said Mr. Gordon, “is to discover what became of this 
nonus money. The bank never made a statement of any bonus. The 
bank examiners did not report them. When a bank takes such terrific 
risks to get such unusual bonuses, it is a matter of interest to the Banking 
Department. 
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New York State Superintendent of Banks Takes Pos- 


session of Safe Deposit Companies Owned by Bank 
of United States. 


From the weekly Bulletin, dated March 13, of the New 
York State Banking Department we take the following: 

City Safe Deposit Co., 535 Fifth Ave., New York, N. Y.; Municipal 
Safe Deposit Co., 250 Stone Ave., Brooklyn, N. Y.; Colonial Bank Safe 
Deposit Co., 441 Columbus Ave., New York, N. Y. 

The Superintendent has to-day March 12 taken possession of the 
business and property of the above Safe Deposit companies, pursuant to 
the provisions of Section 57 of the Banking Law, and has appointed Mr. 
Fred W. Piderit as Special Deputy Superintendent to assist him in liquidat- 
ing the business and affairs of those corporations. 

These Safe Deposit companies were owned by the Bank of United States 
and were doing business on premises owned or leased by that institution. 
Since the closing of the bank, the corporations have been in process of 
virtual liquidation supervised by this Department. The Superintendent 


has taken charge of the corporations in order to continue the liquidation 
thereof. 








No Rail Wage Cuts Now Contemplated by Eastern 
Executives—Decline in Earnings, Dividend Cuts, 
Raised Reports—Other Economies Resorted To. 


No reduction in railroad employees’ wages and salaries 
are being contemplated by Eastern carrier executives at 
the present time, despite reduced traffic and earnings, a 
survey made by the “Journal of Commerce”’ indicates. In 
stating this in its March 19 issue, that paper added: 


Six leading executives of various properties in this part of the country 
were unanimous in stating that this was their position at the present time. 
while pointing out at the same time that emergency conditions may arise 
later which may compel a change in pulicy. 

The railroad heads pointed out that they have been meeting the decline 
in traffic thus far in other ways. Among the methods adopted have 
been part-time employment and consolidation of jobs in certain depart- 
ments. However, it was clearly indicated that the problem of lowering 
costs is being met without wage reductions. 


Basis of Reports. 

As railroad carloading figures have shown further declines recently, 
with the total in recent wceks the smallest since 1921, reports have been 
heard with increasing insistence that the carreirs would soon attempt to 
bring about general wage cuts in view of the declining trend in wages 
elsewhere. Recent dividend cuts, including the reduction from $8 to $6 
made by the New York Central, were interpreted as paving the way to 
such a wage reduction movement, since it could then be shown that the 
owners of the roads had taken a cut in dividends and that wage earners 
should co-operate similarly. 

Wages on the railroads were raised all around in 1926, it was said, after 
a@ small cut had been made in some divisions, notably the shopmen, in 
1922. The attempt to cut wages in 1922 met strong resistance, culminating 
in the shopmen’s strike of 1922, which ended in a victory for the roads. 
Thus railroad wages, it is said, are approximately at record levels. 


More Employment Now. 

It was explained that the furloughing of employees had been kept down 
to a minimum, but that several roads were already taking many old em- 
ployees back who had been off the past several months. Others are now 
being placed on a full-time basis, and the former “‘stagger system”’ in effect 
during the entire past winter on some roads is being abandoned as the 
spring approaches. The “‘stagger system,’’ which chiefly applies to shop 
and roundhouse workers, placed all employees on a three- or four-day 
basis rather than lay any of them off. The railroad executives said they 
felt this method justified and that it was a more equitable way to meet 
the situation than to furlough additional men. 

Railroad labor brotherhoods would of course have to be considered if 
any wage reductions took place. It was pointed out that wage agreements 
are continuous and are only subject to change after arbitration with the 
railroads and the rail unions each represented. To effect a change, 30 
days’ notice would have to be served on any one of the rail labor organiza- 
tions, of which there are five. Such agreements include those of the 
brotherhoods of railway clerks, the trainmen, firemen and enginemen, the 
conductors, and the locomotive engineers. The maintenance of way men 
are also organized. 








$26,000,000 Taxi Tips in New York Exceed Fares on 


Railroads. 


The following is from the New York ‘‘Times”’ of March 16: 


New York taxicab drivers received about $26,000,000 in tips in 1930, 
according to an estimate made public yesterday by the Motor Transit 
Committee of 271 Madison Ave., which is making a survey of the taxicab 
as a National transportation factor. The Committee’s announcement 
declared that this sum was 1}4 times the total passenger revenue reported 
by the Baltimore & Ohio RR., twice that of the Hrie, and five times that 
of the Reading or Lackawanna. 

The Committee indicated that about 900,000,000 miles were traveled 
yearly by about 20,000 taxicabs in this city, or more than 50% as much 
as the 1,346,792,080 miles annually traveled by subway, elevated, trolley, 
bus and other transit facilities. 








New York State Banking Department Announces 
Filing of Notice to Organize Mercantile Bank & 
Trust Co. of New York to Take Over Affairs of 


Chelsea Bank & Trust Co. 


In its weekly bulletin the New York State Banking De- 
partment reports the filing on March 12 of the notice of in- 
tension to organize the Mercantile Bank & Trust Co. of 
New York. The Department’s announcement says: 


This trust company is being organized to carry out the purposes of a plan 
embodied in an agreement which has been signed by the Superintendent and 
an organization committee consisting of Jules E. Brulatour, Louis Golde, 
George Kern, Toney A. Hardy, which plan contemplates that the new trust 
company, to be known as “Mercantile Bank & Trust Company”’, shall take 





over the assets of Chelsea Bank & Trust Co. and assure payment in full of 
the principal amount due to the depositors and other creditors of that 
institution. 

Incorporators. 
H.M. Stillman 
R. E. Connelly 
William A. Lobb 


J.E. Brulatour 
Toney A. Hardy 
Ernest K. Satterlee 
Louis Golde 


From the New York “Evening Post” of last night (March 
20) we take the following: 


Stockholders of the Chelsea Bank & Trust Co. will meet on March 26 to 
vote On the exchange of their stock for that of the Mercantile Bank & Trust 
Co., which replaces the old institution, on a basis of one share of the new 
stock for four of the old. It is expected the new bank will be ready to open 
within 60 days. 

This exchange represents One-third of the capital stock of the Mercantile 
Bank & Trust Co., organized to take over the assets of the old bank. The 
contract was drawn up by Hardy & Hardy, attorneys for the organization 
committee for the Mercantile Bank & Trust Co. and signed and approved 
by Joseph A. Broderick, State Superintendent of Banks. 

Rights to subscribe to the remaining $50,000 shares of stock in the new 
trust company will first be offered to Chelsea Bank & Trust Co. stockholders. 
These shares have been underwritten by the directors without fee so that all 
stock not taken up by stockholders will be subscribed and paid for by the 


underwriters. 
The proposed reorganization was referred to in our issue 


of Feb. 21, page 1348; March 7, page 1736; and March 14, 
page 1926. 


George Kern 
John T. Madden 
Ernest L. Nye 








World Exchange Bank of New York City Taken Over 
by State Banking Department. 


Announcement that the World Exchange Bank, at 174 
Second Ave., has been taken over by the State Banking 
Department was made in the following statement issued 


yesterday (March 20) by State Superintendent of Banks 
Broderick: 


An impairment of the capital and the inability of the management and 
directors to supply the requisite funds necessary for a voluntary liquidation, 
render it inadvisable, unsafe and inexpedient to permit its continuance. 
As of March 19, capital was $500,000, surplus and undivided profits $324,645 
and gross deposits $1,091,267. 


From the New York ‘“‘Sun”’ of last night we take the follow- 
ing: 

Officers of the bank are: Joseph Sheldon, President; Morris Gurin, Louis 
Golden, Jacob Pomeranz and Clarence I[llions, Vice-Presidents; Joseph 
Warner, Secretary; Benjamin Aleer, Assistant Cashier. 

All the officers are directors. The following also are directors: Jacob H. 
Cohen, Louis Marcus, Paul Herring and Henry Yohalen. 


Organized in October 1924. 


The bank was organized in October 1924, with a capital of $100,000. 
In 1926 the capital was doubled and by May 1929, it had reached $500,000. 
The resources as of Dec. 31 1930, were $2,314,167. 

In July 1926, an affiliated securities company, known as the Webb 
Holding Co., was formed with $1,800,000 capital funds. The latest avail- 
able information shows the entire capital stock of the bank to be held in 
voting trust, the trustees of which are given as Sheldon, Greenberg, Gold- 
man, Gurin and Herring. 

The extent to which the surplus and undivided profits and the gross 
profits have shrunk in the last 10 weeks is revealed through a comparison 
of the figures shown by the books as of the close of business yesterday, and 
the books of Dec. 31 1930, at which time the deposits amounted to $1,269,- 
041, and the surplus and undivided profits to $327,000. 








Banking Situation in South and Middle West. 

In the State of Arkansas, Osceola advices on March 19 
by the Associated Press stated that A. B. Banks, one of 
Arkansas’s leading financiers before the collapse of his 
banking chain last November was indicted the previous 
day by the Mississippi County Grand Jury on a charge of 
receiving deposits in the First State Bank of Osceola, while 
it was insolvent. The dispatch continuing said: 

The indictment was disclosed by the Sheriff's office here. Deputy 
Sheriff C. C. Owen said Sheriff W. W. Shaver was on the way to Little 
Rock, presumably to serve a warrant. 

In the State of Mississippi, reopening of the Bank of 
Bruce, a small North Mississippi institution which closed 
its doors on Jan. 3, was reported on March 16 by J. 8S. 
Love, the State Superintendent of Banks, according to the 
Jackson ‘‘News’’ of the same date. Information reaching 
his office from officials of the bank, Mr. Love said, revealed 
the reopening to be “‘under most favorable circumstances,”’ 
with brisk business reported following the opening of the 
doors. 

The Superintendent of Banks was also reported as saying 
that the Leake County Bank at Carthage was to reopen 
March 18, all arrangements having been made for the 
resumption of business. 

In the State of North Carolina, reopening of the First 
National Bank of Gastonia, on Mar. 12, with $500,000 of 
new capital stock paid in, was reported in Associated Press 
advices from Gastonia on that date. The institution had 
been closed since Dec. 15. 


Shelby, N. C., advices on March 17, appearing in the 
Raleigh ‘“News & Observer’’ of the next day, stated that 
Wallace B. Davis, former President of the Central Bank & 
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Trust Co. of Asheville, N. C. (which closed its doors Nov 
20) and the Central Securities Co., and William D. Harris, 
former Vice-President and Treasurer of the Central Securi- 
ties Co., were indicted on that day (March 17) by a Federal 
Grand Jury on charges of using the U. S. Mails to defraud 
by making false representations about the Central Securi- 
ties Co. The two men were also indicted on a charge of 
conspiring to use the mails to defraud. It was also stated 
that Mr. Davis was charged on March 16 by a Bumcombe 
Co. Grand Jury with numerous violations of the State 
Banking Laws. The dispatch furthermore said in part: 
The bill of indictment in the United States Court contained 12 counts 
and charged 11 overt acts according to Officials in the District Attorney’s 
office, the two defendants, if convicted and given the maximum sentence 
for each count and act, would receive between 60 and 70 years each. 
The paper mentioned also printed a dispatch from Ashe- 
ville under date of March 17, which contained the following: 


Wallace B. Davis, President, and William D. Harris, Vice-President 
and Treasurer of the Central Securities Co. of Asheville, who were indicted 
by a Federal Grand Jury at Shelby Tuesday (March 17) on charges of 


using the mails to defraud, issued brief statements this afternoon declaring 
their innocence 





“The advice of my attorneys prevents my making a complete state- 
ment of the entire matter,’’ Mr. Davis said, ‘‘and while I might disagree ; 
with them, I must follow their instructions. They still insist that I make 
no statement, but I do say most emphatically that I am innocent of the 
charges.’’ 

As an aftermath to the failure on Jan. 19 of the Home 
Savings Bank of Wilmington, N. C., seven true bills against 
M. Douglas Clarke, former Assistant Cashier, and four 
against Jesse F. Roache, former Vice-President and Cashier 
of the institution, were returned on March 17 by the New 
Hanover County Grand Jury, as reported in a dispatch 
from Wilmington on March 17, printed in the Raleigh 
‘‘News & Observer’’ of the following day, from which we 
quote in part as follows: 

The bills against Clarke contain a total of 35 counts in which specific 
instances of alleged violations of the banking laws are set forth. The 
Roache bill contains 29 counts in all. 

Clarke’s trial on two counts—those on which he was bound over to the 
Superior Court some weeks ago—has been definitely set for Thursday, 
March 19 by Judge Garland E. Midyette. The counts allege false can- 
cellation of two certificates of deposit standing in the name of County 
Auditor John A. Orrell and representing funds of the county on deposit in 
the Home bank. 

D. M. Armstrong, Trust Officer, Monday (March 16) entered a plea 
of ‘‘guilty’’ to an indictment, with nine counts charging false entries. 
Judge Midyette has announced that sentence will be imposed after facts 
in the case have been developed at the Clarke trial. . 

When Roach will go on trial, or what the plans of his attorneys may be 
have not been learned. Solicitor Woodus Kellum told a reporter Sunday 
he would press for trial of the ‘‘bank cases,’’ but whether the Roache 
case can be heard in connection with that of Clarke is problematical. ... 

Auditors reported to the State banking department that a shortage of 
more than $180,000 was found in the accounts of the Home bank. 


In the State of Tennessee, advices from Loudon, Tenn., 
by the Associated Press, on Mar. 13, stated that Hugh 
Thomas, Vice-President of the Bank of Loudon, which closed 
its doors Feb. 28, had committed suicide on that day. 

In the State of Kentucky, Paul C. Keyes, receiver for the 
National Bank of Kentucky, at Louisville (the assets of 
which have been purchased by the First National Bank of 
Louisville), announced on Mar. 11 that he had received 
a signed order from the Comptroller of the Currency direct- 
ing him to assess the stockholders on their double liability, 
according to the Louisville “Courier-Journal” of Mar. 12, 
which, continuing, said in part: 


Mr. Keyes also announced that he believed depositors of the bank will 
begin to receive their credits of 67% from the First National Bank before 
the end of March. 

Mr. Pole’s order set out that the assessment was for the full extent of 
the stockholders’ double liability. Mr. Keyes said, however, that he had 
been informed by the Comptroller that a letter containing specific instruc- 
tions as to the procedure on the assessment would be sent. 

Mr. Keyes explained that the assessment is different from others that 
have been made, because of the unified stock of the National Bank of 
Kentucky and the Louisiana Trust Co., and because of the holding company, 
the Bancokentucky Co. 

In his announcement concerning payment to depositors, Mr. Keyes said 
that at the beginning of the week 10,001 depositors of the closed bank 
had filed proofs of claim, and since then others have come in at the rate 
of about 150 daily. 

“A night bookkeeping crew has been at work to complete entries and to 
install a system to handle the details of the transfer of assets announced 
Feb. 27, under which the First National Bank will pay 67c. on the dollar 
as a first dividend to the depositors of the defunct institution, as soon as 
the receiver completes the necessary arrangements,’”? Mr. Keyes said. 


He estimated that approximately 20,000 claims will be filed, so that 
only about half have come in. 


i 


A subsequent issue of the “Courier-Journal”, Mar. 14, 
stated that announcement was made by Mr. Keyes (receiver 
for the National Bank of Kentucky) on Mar. 13, that holders 
of stock in the Bancokentucky Co., now in the hands of a 
receiver, will be assessed by order of the Comptroller of the 
Currency unless the company itself can pay the $3,783,388 
liability under the law. Mr. Keyes explained that never 





before has an assessment been levied against stockholders 
of a bank holding company, but that the matter has been 
under consideration since the closing of the bank. The 
actual suit for recovery of the assessment will be filed in 
the Federal Court, he said. Meanwhile, notices of the 
assessment would be sent to the shareholders by registered 
mail. We quote further from the paper mentioned, as 
follows: 


If the receiver’s assessment move is upheld by the court, the holders of 
2,400,000 shares of Bancokentucky stock will be called upon to meet the 
deficiency after due recovery from the 18 directors of the bank. Mr. Keyes 
said the directors are liable for losses sustained by the bank of loans 
in excess of 10% of their combined capital and surplus. The National 
Bank of Kentucky’s limit was $600,000, and there were a number of loans 
over that limit in which permanent losses are anticipated. 

Loans in excess of the legal limit were concealed by various means, it 
was charged, but Mr. Keyes pointed out that the facts are now coming to 
light and the directors of the institution stand chargeable for what they 
should reasonably have known when they authorized the loans. Further- 
more, the receiver said, the directors were responsible for the safe and 
prudent management of the bank, and under common law they are liable 
for improvident loans regardless of the legal excess. 


Mr. Keyes said that E. B. Stroud, Jr., attorney, of Dallas, Tex., a 
recognized authority in the matter of assesaments, will be associated with 
the law firm of Peter, Lee, Tabb, Krieger & Heyburn, in preparing the 


action against the stockholders and directors. 

Difficulty in determining the liability has been encountered because of 
the pooling of stock of the National Bank of Kentucky and the Louisville 
Trust Co., and the subsequent formation of the Bancokentucky Co. with the 
transfer of certificates. A number of accountants have been employed to 
aid the attorneys in their work, it was said. 

Merging of the stocks of the two institutions, both of which closed on 
Nov. 17 1930, resulted in the issuance of ‘‘unified shares’, numbering 
575,000 shares of $10 par value. The Bancokentucky Co., after its con- 
ception, came into possession of 540,484 shares of the unified stock through 
exchange of Bancokentucky stock. The remaining 34,516 shares of unified 
stock were not transferred for Bancokentucky stock. The State of Ken- 
tucky holds 7,760 unified shares which it did not exchange for Banco- 
kentucky stock because of some legal barrier, Mr. Keyes said. 

“There is no question of the liability of holders of the unified shares,” 
Mr. Keyes said. “They will be faced with an assessment liability of 
approximately $7 a share, while holders of the Louisville Trust Co. shares 
who received unified stock for their holdings will be liable for $3 a share, 
the basis on which both entered the unification, 30% by Louisville Trust 
and 70% by the National Bank of Kentucky.” 

In his order of assessment, Comptroller of the Currency John W. Pole set 
out that it is payable April 1 1931. 


In the State of West Virginia, Associated Press advices 
from Fairmont on March 19 reported that the Worthington 
National Bank of Worthington, West Va., near Fairmont. 
had closed its doors on that day. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale of 
a New York Stock Exchange membership for $310,000, an 
increase of $10,000 over the last preceding sale. 


—@e—— 
A membership on the Chicago Board of Trade was reported 
sold for $10,000. Last preceding sale was $8,800. 


—o—— 

A membership on the Standard Stock and Mining Ex- 
change was reported sold this week for $20,000 as against 
$14,500 the last preceding sale. 


——_@—— 

John D. Perry, Vice-President of the Chemical Bank & 
Trust Co., of New York, sailed on March 18 on the S. S. 
George Washington for a several weeks’ trip abroad; he will 
visit both England and the Continent in the interests of the 
bank. 

—o— 

Stephen L. Jenkinson was elected Assistant Treasurer of 
the Chemical Bank & Trust Co. at a regular meeting of the 
board of directors held March 19. Mr. Jenkinson entered 
the Chemical Bank in 1900. Since 1922 he has been an 
Assistant Trust Officer specializing in tax matters, which 
he will continue to supervise in his new capacity as Assistant 
Treasurer. 


——o—— 

Harvey D. Gibson, President of Manufacturers Trust Co., 
of New York, announced the election on March 19 of John 
Lawrence Gilson, as a Vice-President of the company. Mr. 
Gilson will begin his duties on April 1, as a member of the 
general administrative staff at the head office, 55 Broad St. 
Mr. Gilson has recently been associated with Spencer Trask 
& Co., and before that was New York Manager of Day & 
Zimmerman, Inc. He started his business career in the 
sugar industry in Louisiana, Cuba and Hawaii, becoming 
one of the managers of the Pacific Sugar Co. For a number 
of years after the outbreak of the War, he was connected 
with the experimental department of Winchester Repeating 
Arms Co., as process engineer. Subsequently, he accepted 
a position in the Chemical department of E. I. du Pont de 
Nemours & Co. Besides his association with the latter, 
he also later became connected with the United Lead Co., 
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a subsidiary of the National Lead company. Mr. Gilson 
was born in Rutland, Vermont, in 1881. His father, Edson 
P. Gilson, was one of the founders, and for 47 years Presi- 
dent of the Killington National Bank. 


—_— e——_ 

Horace J. Morse, senior member of the New York Stock 
Exchange firm of A. M. Kidder & Co. since 1903 and a 
member of the Stock Exchange from 1869 until 1911, died 
at his home in this city on March 18. Mr. Morse, who was 
96 years of age, had a record of 63 years in Wall Street. 

He was born in Norwalk, Ohio on Dee. 30 1838. From the 


New York ‘‘Times” we take the following regarding his 
career: 


He was residing in Hartford, Conn., at the outbreak of the Civil War and, 
though only 22 years old, was appointed Quartermaster General on the 
staff of Governor Buckingham. Two years later he became Adjutant 
General of Connecticut, serving unt] the close of the war. In 1868 he came 
to this city and became a partner in A. M. Kidder & Co. Amos M. Kidder, 


who founded the firm in 1865, died in 1903 and was succeeded as senior 
partner by Mr. Morse. 


Mr. Morse was an organizer and former Vice-President of the People’s 
Trust Co. of Brooklyn, in which borough he resided for years. He also 
had been receiver for the Long Island Traction Co. and President of the 
Iowa Central Railway, besides having several other business connections* 

Mr. Morse was a close friend of the late Senator Chauncey M. Depew. 
For many years they joked about being in a race for 100 years of life, but 
neither achieved his ambition. At his death in 1928 Senator Depew was 
a few days short of 94. Mr. Morse was active until he became ill last 
January, seldom missing a day at his office except when he was at his 
summer home in Norfolk, Conn. 


——_@— 

Announcement was made by the Irving Trust Company 
of New York on March 16 of plans for the opening of its new 
50-story headquarters building at One Wall Street, corner 
of Broadway, next Monday (March 23). The building was 
formally dedicated to banking purposes yesterday (Friday) 
afternoon, when representatives of the architects, Voorhees, 
Gmelin and Walker, and the builders, Mare Eidlitz & Son, 
turned over the structure, as completed, to Lewis E. Pierson, 
Chairman of the Board of Directors of the Irving, and Mr. 
Harry E. Ward, President. Attending this ceremony, which 
was held at 5:15 o’clock in the main reception hall of the 
bank, were members of the Board of Directors, members of 
the Advisory Boards of the Irving’s Banking Offices, and 
officers of the Company. Among the few invited guests were 
A. Duer Irving, a great great grand-nephew of Washington 
Irving, who gave his name tothe original Irving Bank, founded 
in 1851, and Avon M. Nevius, Vice-President of the Riggs Na- 
tional Bank, of Washington, a descendant of Joannes Nevius, 
early settler of the Dutch colony of New Amsterdam, whose 
dwelling was the first building ever erected at Wall Street 
and Broadway, where the Irving’s new skyscraper stands. 
It is an interesting coincidence that the building at 3 Wall 
Street, in which Washington Irving practiced law and where 
he is reputed to have begun the famous “Knickerbocker’s 
History of New York,” also is included in the present One 
Wall Street site. Four important Irving Offices will be 
established in the new headquarters which will be open for 
business next Monday morning. These are the Banking 
Offices now at 60 Broadway, which will be known as the 
Irving’s Wall Street Offices, and the General, Out-of-Town 
and Foreign Offices, all of which are in the Woolworth 
Building. The Woolworth Office will remain in its present 
quarters in the Woolworth building, as will the vault of the 
Irving Safe Deposit Company there. The Receivership De- 
partment also will continue in the Woolworth Building. 

a sae 

In a vault several stories below Wall Street rests a deed 
yellowed with age which validates the conveyance 100 years 
ago (March 17) of 50 x 100 feet of land at the northwest 
corner of Wall and William Streets to “the president, direc- 
tors and company of The Bank of America” and for which 
the consideration was the munificent sum of $70,000. The 
property to-day is valued conservatively by real estate ex- 
perts at more than $6,000,000 for the land alone. Thus, the 
property which is still occupied by the bank and which was 
the original site where business was begun in 1812, the date 
of the bank’s establishment, has had a valuation-growth of 
approximately 8,500% in 100 years. The Bank of America 
is now occupying its fourth building on the identical site. 
The first structure was the old residence of Francis Bayard 
Winthrop, who, with others, deeded the property to The 
Bank of America. The second building was built in 1836; 
the third in 1888 and the present building in 1926. 

—— @—— 

Floyd L. Carlisle has been elected a director of The Na- 

tional City Company, investment affiliate of The National 





City Bank of New York. In April of last year, Mr. Carlisle 
joined the directorate of the National City Bank of New 
York. For the past ten years prominent in the public utility 
industry in New York State, Mr. Carlisle, during the past 
twelve months, has become actively identified with the di- 
rectorates of the leading utility companies in and around 
New York City. At the present time he is Chairman of the 
board of N. Y. Edison; a director of the Consolidated Gas 
Company of New York and of United Corporation. He is 
president of F. L. Carlisle & Co., investment bankers, with 
offices at 15 Broad Street; chairman of Niagara Hudson 
Power Corporation and president of Taggart Corporation. 
Mr. Carlisle numbers among his directorships those of the 
St. Regis Paper Company; Northern New York Trust Com- 
pany, Watertown, N. Y.; First and Second National Bank 
and Trust Company, Oswego, N. Y. and the Agricultural 
Insurance Company of Watertown, N. Y. 
—_@——_- 

George W. Davison, President of the Central Hanover 
Bank & Trust Co. of New York returned on March 13 aboard 
the Lloyd liner Bremen after a two-months’ trip abroad. 

‘ ——_@——_- 

In the New York “Times” of March 11 it was stated that 
a plan for the consolidation of the Melrose National Bank 
of New York, and of the Port Morris Bank, both of the 
Bronx, proposes that the name of the new institution be the 
National Bronx Bank of New York. The “Times likewise 
says: 

The capital stock of the Melrose bank would be increased from $500,000 
to $525,000 and the par value of its shares reduced to $50 each from $100. 
Under this arrangement sufficient shares would be provided to exchange 


Melrose stock on a basis of one and one-half shares of new stock for each 
share of present stock. 


The Port Morris stock, which has a par value of $10, would be exchanged 


on a basis of one-tenth share of stock of the consolidated bank for each 
share of Port Morris stock. 


Special meetings of stockholders of the two banks have been called for 
March 23 to pass upon the plan. Under the proposal the boards of direc- 
tors of the banks would be merged and Henry G. Barber, cashier of the 
Port Morris bank, would become a Vice-President of the merged institution, 
in charge of the Port Morris branch. William T. Keogh is proposed as 
President and John Kadel as Chairman of the executive committee of the 
consolidation. 

The item in the “Times” from which we quote also had 
the following to say: 

As an announcement was made yesterday that the directors of the Melrose 
National Bank of New York and of the Port Morris Bank, both in the Bronx, 
had agreed upon a plan of consolidation of the institutions, Charles B. 
Frasca, President of the Fifth Avenue Investing Corporation, sent a letter 
to stockholders of the Port Morris Bank asking those who had purchased 
their stock from certain brokerage houses to join him in a stockholders’ 
committee to sue for the recovery of the money that had been paid for the 
stock. He stated emphatically that the Port Morris Bank was in no way 
involved in the actions of which he complained, and without mentioning 
the proposed consolidation with the Melrose bank he advised the stock- 
holders not to exchange their stock under any consideration, or they would 
lose their rights under the action in which he wished them to join. 

Mr. Frasca said that a suit had been started in the Supreme Court on 
Feb. 18 for the recovery of $6,000 damages arising from the purchase of 
Port Morris Bank stock. 

neste: 

The filing with the New York State Banking Department 
on Feb. 28 of the agreement, and copies of proceedings of 
meeting of directors and stockholders incident tc the merger 
of the following safe deposit companies into the Bank of 
Manhattan Safe Deposit Company, of 40 Walt Street under 
the title of the latter, is announced in the March 6 Bulletin 
of the Banking Department. 

Bank of Long Island Safe Deposit Co, 161-10 Jamaica Ave., Jamaica, N. Y. 

Bank of Washington Heights Safe Deposit Co., 1915 Amsterdam Ave., 
New York, N. Y. 

Bronx Borough Bank Safe Deposit Co., 369 East 149th St., Bronx, N. Y. 

Central National Safe Deposit Co., 1440 Broadway, New York, N. Y. 

First National Safe Deposit Co. of Brooklyn, 26 Court St., Brooklyn, N. Y. 

American Safe Deposit Co., 185 Broadway, New York, N. Y. 

Metropolis Safe Deposit Co., 31 Union Square, New York, N. Y. 

The merger was referred to in these colums Feb. 28, page 
1539. 

—@—_ 

At the meeting of the Board of Directors of the Banca 
Commerciale Italiana—Head Office, in Milan (Iialy) it was 
decided to propose, at the general meeting of the share- 
holders, to be held on March 28 1931, a dividend for the year 
1930 of Lire 60 per share equal to 12%, and to carry over 
as undivided profits Lire 29,700,000. 

, —- @ ——_ 

James R. Williston formerly a member of the New York 
Stock Exchange and for many years head of the brokerage 
firm of J. R. Williston & Company, 11 Wall Street, died on 
March 15. He was seventy-one years old. Mr. Williston 


became a member of the Stock Exchange on April 1 1915, 
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and retained his membership as senior partner in the firm 
until last year when he became a special partner. 
‘ -——-¢ — 

Joseph Tate, senior member of the New York Stock Ex- 
change firm of Tate & Hays, died at nis home in Plainfield, 
N. J. on March 11. He was 81 years of ege. Born in Staten 
Island, Mr. Tate began his career in Wall Street in 1865. 
From that year until 1871, he was with the late James Boyd 
and in 1871, he became associated with the firm of Closson 
& Hays. With the retirement of Jacob Hays from business 
Mr. Tate, with E. St. John Hays, formed the firm of E. St. 
John Hays & Co., successor to the firm of C!osson & Hays. 
Jacob Hays became a special partner in the firm. ‘The firm 
of E. St. John Hays & Co. continued until May 1 1899, when 
it was reorganized under the present name of Tate & Hays. 

' a 

The New York State Banking Department announced in 
its March 13 bulletin that approval has been given to the 
agreement for the merger of the Broadway Plaza Trust Co. 
into the Hibernia Trust Co. under the title ““Hibernia Trust 
Co.’’ The proposed merger was referred to in these columns 
March 14, page 1928. 

——_@ — 

Directors of the Douglaston National Bank, Douglaston, 
L. I., at their regular meeting on Mar. 9, appointed Albert 
Delanoy Blauvelt President of the institution, according to 
the New York “Herald Tribune” of Mar. 10, which further- 
more said: 


Mr. Blauvelt, formerely an associate of the old War Finance Board and 
a Federal bank examiner for the last year and a half, has been Cashier of 
both the Douglaston bank and the Long Island National Bank of New York. 


——- oe — 


The New York State Superintendent of Banks announces 
that approval has been given to an agreement for the merger 
of the American Safe Deposit Company of Mt. Vernon N. Y. 
into The Mount Vernon Safe Deposit Company, under the 
title “The Mount Vernon Safe Deposit Company.” 


——-@-— 

Closing of the First National Bank of Champlain, N. Y., 
and of the First National Bank of Rouse’s Point, N. Y., 
affiliated institutions, was announced on Mar. 12, according 
to Plattsburgh, N. Y. advices by the Associated Press on 
that date. The announcement stated that the directors of 
the banks acted to protect depositors because of abnormal 
depreciation of security holdings. We quote further from 
the dispatch as follows: 


The capital stock, surplus and undivided profits of the Champlain bank 
totaled $314,000, and of the Rouse’s Point bank more than $144,000. 

These were the only banks in the two towns. Citizens of Champlain 
undertook organization of a new bank. 


A Plattsburgh dispatch by the United Press Mar. 13 in 
reporting the closing of the institutions stated that a receiver 
would be appointed and that citizens of both communities 
had been assured that both banks would pay depositors 
100 cents on the dollar. 

——_@——_ 


Further referring to the affairs of the State Bank of Bing- 
hamton, N. Y., which on Dec. 15 was taken over by the New 
York State Banking Department, following the mysterious 
disappearance of its President and Cashier, Andrew J. 
Horvatt, Associated Press advices from Binghamton on Mar. 
9 reported that officers and directors of the closed bank 
have been indicted by the Broome County Grand Jury. They 
were named in bench warrants, the dispatch stated, issued 
after 38 sealed indictments had been handed up by the Grand 
Jury, according to an official announcement on Mar. 9. 
Andrew J. Horvatt, the missing President, whose disappear- 
ance was accompanied by the discovery of a $2,000,000 short- 
age in the bank’s funds, is one of the indicted men. He had 
previously been indicted in Broome County and in the Fed- 
eral Court, it was said. The advices went on to say: 


Four of the directors are charged with falsification of reports to the 
State Banking Department in violation of section 304 of the penal code, 
a felony. Others are charged with participation as directors of the fraudu- 
lent insolvency of a moneyed corporation in violation of section 297-1 of 
the penal code, a misdemeanor. 

Those indicted for felonies were members of the bank’s examining 
committee. 

Thomas J. Mangan, Vice-President and director, also a member of the 
examining committee, was named in four felony indictments and one indict- 
ment charging a misdemeanor. Mr. Mangan is a member of the State 
Board of Regents. 

Mangan, Elmer W. Churchill, director and member of the examining 
committee; Sigmund Friedlander, director and member of the committee 
and Massoud Ellis of the examining committee all were indicted for falsifi- 
cation of reports. 





Horvatt, Mangan, Michael J. Horvatt, the President’s brother and as- 
sistant cashier and teller in the bank; Friedlander, Churchill, Ellis, and 
Joseph Grescovic, the latter a director, were indicted on charges of partici- 
pation as directors in the fraudulent insolvency of a moneyed corporation. 

Michael Horvatt and Alderman Joseph F. Hidock were charged with 
forgery in the second degree. 

The announcement that the men indicted would be arraigned Saturday 
came after argument at Owego to-day (Mar. 9) on a motion to move their 
cases from Broome County Court to Supreme Court. The motion was granted. 


The closing of the State Bank of Binghamton was noted in 
our issue of Dec. 20 last, page 3995, and a second reference 
to its affairs appeared Jan. 3, page 74. 

—~o— 

Deputy Bank Commissioner of Massachusetts, Arthur 
Guy, on authority from Judge Carroll of the Massachusetts 
Supreme Court, will turn over the assets of the Hampshire 
County Trust Co. of Northampton, Mass., amounting to 
$185,000 to Alvertus J. Morse, liquidating agent of the bank, 
for the benefit of stockholders, according to the Boston 
“Transcript” of Mar. 18. This amount represents what is 
left after a 100% dividend to depositors in both the savings 
and commercial departments of the bank and payment of 
all expenses of supervision and liquidation to date. The 
bank became involved through the defalcation of Harold 
Newcomb, Manager of the Savings Department, who was 
recently sentenced to from 8 to 10 years in State Prison 
for taking approximately $285,000 of the bank’s money. 
Our last reference to the affairs of this bank, which was 
closed Mar. 28 1930, appeared Dec. 13, page 3819. 

—_—— o-—_ 

Louis Curtis, formerly resident partner of Brown Brothers, 
Harriman & Co., bankers, with Boston offices at 60 State 
St., died during the night of March 13, in his sleep at his 
home in Back Bay. Mr. Curtis, who was born in Boston 
March 2 1849, retired from the firm of Brown Brothers & 
Co. Dec. 31 1930. His father, Thomas Buckminster Curtis 
opened a Boston office in 1844 as agent and attorney. Louis 
Curtis graduated from Harvard in 1870. He was President of 
the Massachusetts Hospital Life Insurance Co., and at- 
tended a meeting of its directors the day before his death. 
He also had been President of the Provident Institution for 
Savings and was a director of the Pacific Mills and the 
Essex Co., both of Lawrence. In November 1870 Mr. 
Curtis entered the Boston offices of Brown Brothers & Co., 
bankers in New York, Philadelphia and Boston, succeeding 
in 1878 his brother, Daniel Sargent Curtis, in the manage- 
ment of the Boston house. In 1911 Mr. Curtis became a 
general partner, relinquishing his active connection with this 
Boston banking interest at the end of last year. A twin 
brother, Laurence Curtis, is a member of the banking and 
brokerage house of Jackson & Curtis. 

—-o-— 

The Industrial Bank & Trust Co. of Boston, Mass, an 
institution with deposits of approximately $2,312,000, was 
closed on Thursday of this week, March 19 by order of 
Deputy State Bank Commissioner Arthur Guy, according to 
Associated Press advices from Boston yesterday, March 20, 
which stated that a liquidating agent for the institution 
would probably be named on that day. Mr. Guy was re- 
ported as saying that the bank was closed because of ‘‘unsafe 
and unauthorized banking methods’’ and that he could not 
say to what extent the depositors would recover their money. 
A dispatch by the United Press from Boston on the same day 
reported Charles B. Stroud, President of the closed bank, as 
saying that the institution would be reorganized at once. 

oe 

Two Burlington, Vt., banking institutions, the Howard 
National Bank and the City Trust Co., capitalized at $500,- 
000 and $100,000, respectively, were consolidated on Mar. 12 
under the title of the Howard National Bank & Trust Co. 
of Burlington, with capital of $600,000. 

—~—_@——-. 

A Philadelphia dispatch, on Mar. 7, to the “Wall Street 
Journal”, with reference to the affairs of the Aldine Trust 
Co. of Philadelphia, which closed its doors on Dec. 9 1930, 
contained the following: 


Joseph K. Willing, attorney of Pennsylvania State Banking Department, 
in charge of affairs of Aldine Trust Co., has stated: 

“An examination discloses that relation of cash on hand to deposit 
liability is approximately 13%. The deposit liability of bank has been 
reduced by approximately $200,000 since Dec. 29 1930, and, therefore, 
percentage of cash to existing liability would be increased. The assets of 
bank are now being appraised and in the course of the next fortnight we 
expect the appraisement will be completed.’ 

The closing of the Aldine Trust Co. was noted in our issue 


of Jan. 3, page 74. 


——@——— 
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On Wednesday of this week, Mar. 18, the Pennsylvania 
State Department of Banking took over the affairs of the 
Plaza Trust Co. of Philadelphia, in order to conserve the 
assets of the institution for the protection of the depositors 
and other creditors, according to the Philadelphia “Ledger” 
of Mar. 18. In addition to its main office at 1415 South 
Penn Square, the closed bank maintained branch offices at 
6017 Market Street, and at 2411 North Broad Street. In 
announcing the closing of the trust company, Dr, William 
D. Gordon, the State Secretary of Banking, issued the fol- 
lowing formal statement from the Department’s offices at 
Market and Juniper Streets, Philadelphia: 

“Due to the fact that the assets of the Plaza Trust Co. are in a non- 
liquid condition, and due to the inability of this institution to maintain 
proper reserves as required by the laws of the Commonwealth, I, William 
D. Gordon, as Secretary of Banking, deem it necessary to close the doors 
of this institution and to take possession of the business and property to 


conserve the assets for the best interest of the depositors and other creditors 
of the institution. 


“Tt should be stated that the Board of Directors at an assembled meeting 
held in the office of the Secretary of Banking at 4 P. M. to-day passed 


a resolution concurring in the decision of the Secretary of Banking in 
taking this action. 


“The management has made heroic efforts to liquidate the assets in order 
to provide the necessary cash with which to continue the operation of 
the bank on a profitable basis. Since a continued operation of the institu- 
tion on the present basis would mean a dissipation of the assets with its 
attendant weakening of the protection to the depositors, it necessarily 
devolved upon the Department of Banking to take possession. 


“The capital of the Plaza Trust Co. is $320,310 and the deposits are 
$429,000. 


“TI wish to assure the public that the action taken by the Secretary of 
Banking in no way affects the general banking situation of the city and 
that the Plaza Trust Co. has no affiliation with any other banking 
institution.” 

The Plaza Trust Co. opened for business Oct. 10 1929 
with a capital of $500,000 and surplus of $750,000. Deposits 
of $1,000,000 were received on the opening day. “Leon L. 
Darling, President of the institution at the time of its 
founding, resigned in April 1930 and was succeeded by 
Charles B. Wolbert. In that year, too, the William Penn 
Title & Trust Co. was merged with the institution. In addi- 
tion to Mr. Wolbert, other officers of the closed bank, as 
named in the “Ledger”, are: Harry T. Rotenbury, Vice- 
President; Arthur E. Custer, Secretary and Treasurer; 
C. H. Wilson and A. R. McCullough, Assistant Secretaries 
and Assistant Treasurers; Charles Marshak, Assistant Sec- 
retary, and William 8S. Atchison, Title Officer. 

In its issue of the next day, Mar. 19, the “Ledger” stated 
that a depositors’ protective committee had been formed the 
previous day at a meeting held in the office of K. K. Kaiser- 
man, an attorney, in the Bankers’ Trust Building. The 
paper mentioned went on to say in part: 

At the meeting, Mr. Kaiserman disclosed that several equity suits over 
sales of stock of the bank have been filed in the city courts, including 
one against Francis J. Lambert, former president of the William Penn 
Title & Trust Co., which was merged with the Plaza Trust. The suit 
claims that Mr. Lambert received 445 shares of Plaza Trust stock and 
$78,000, more than he told other directors was paid. Another suit has 


been filed against John Hendricks, a promoter and former director of the 
Plaza Trust. 


Affairs of the Plaza Trust Co. have been put in charge of Deputy 


Banking Secretary William R. Smith by Dr. William D. Gordon, State 
Secretary of Banking. 


Another group of Plaza Trust depositors met yesterday at the office of 
Harry E. Apler, an attorney, but made no announcement of their plans. 


—-o— 


Wesley C. Fitzgerald, Senior Vice-President of the Corn 
Exchange National Bank & Trust Co. of Philadelphia, died 
at his home in Rydal on Mar. 17, following a heart attack 
suffered the previous day. The deceased banker, who was 
49 years of age, was a native of Camden, N. J., and entered 
the Philadelphia banking field as an employee of the Land 
Title & Trust Co. Many years ago he went to the Ritten- 
house Trust Co. as a teller and eventually became Vice- 
President and Treasurer of that institution. Upon the 
merger of the Rittenhouse Trust Co. with the Corn Exchange 
National Bank & Trust Co. some years ago, Mr. Fitzgerald 
became a Vice-President and Secretary of the Board. 
Among other activities, he was a Vice-President and a 
director of the Corn Exchange Corporation, the Lumber- 
men’s Insurance Co., the Philadelphia National Insurance 
Co., and Treasurer and a director of the Hotel Brighton 
at Atlantic City. 


— ¢—_ 

The National Bank of Schwenksville, Schwenksville, Pa., 
has changed its name to the National Bank & Trust Co. 
of Schwenksville. 

—— o-— 





A charter was granted Mar. 12 by the Comptroller of 
the Currency for the First National Bank in Gallitzin, 
Gallitzin, Pa., capitalized at $50,000. K. A. Reed is Prest- 
dent and B. W. Harding, Cashier, of the new institution. 

—- e_—_ 

Effective Feb. 3, the Queen Anne’s National Bank of 
Centreville, Md., capitalized at $75,000, was placed in 
voluntary liquidation. The institution was absorbed by 
the Centreville National Bank of Maryland, Centreville. 

—— ¢—— 

The respective stockholders of the First National Bank 
of Chillicothe, Ohio, and the Valley Savings Bank & Trust 
Co. of that city, on Mar. 10 voted to consolidate the institu- 
tions under the title of the former, according to Associated 
Press advices from Chillicothe on the date named. Both 
the institutions are affiliated with BancOhio Corp. The 
enlarged bank will be capitalized at $300000, with surplus 
of like amount. The dispatch furthermore stated that the 
new organization would be completed at a meeting to be 
held Mar, 19. 

——_@—_ 

A. R. Kuhlman, for several years a director and a mem- 
ber of the executive committee of the Security-Home Trust 
Co. of Toledo, Ohio, was appointed Chairman of the Board 
of Directors on Mar. 10, according to the Toledo “Blade” 
of the following day. Mr. Kuhlman succeeds Frank C. 
Hoehler, who resigned the Chairmanship to devote his time 
to other interests, but continues as a member of the Board. 
At the same meeting the directors declared the regular divi- 
dent of 62%4c. a share on the 60,000 shares of bank stock 
outstanding, payable Apr. 1 to stockholders of record Mar. 
15, representing a distribution of $37,500, it was stated. 
Mr. Kuhlman, the new Chairman, is President of the Kuhl. 
man Builders’ Supply & Brick Co. 


——o—-. 

Mal S. Daugherty, former President of the defunct Ohio 
State Bank of Washington Court House, Ohio, and brother 
of former United States Attorney General Harry M. 
Daugherty, on Mar. 18 was sentenced to ten years in the 
Ohio penitentiary, fined $5,000 and ordered to pay the cost 
of the prosecution by Judge Bell in the Court of Common 
Pleas, according to advices by the Associated Press from 
Washington Court House on that date. A motion for a new 
trial was overruled. Attorneys for the defendant said they 
would appeal immediately and the Court granted a twenty- 
day stay of the sentence, the dispatch said. The conviction 
of Mr. Daugherty on Mar. 4 on all five points of an indict- 
ment (one of 16 returned against the defendant) charging 
the misapplication of $5,350, was noted in the “Chronicle” 
of Mar. 7, page 1739. 

—_—e—_ 


Effective July 25 1930, the Auglaize National Bank of 
Wapakoneta, Ohio, capitalized at $100,000, went into volun- 
tary liquidation. The institution has been absorbed by the 
People’s National Bank of Wapakoneta. 

—_ e—_ 


On Feb. 28 the First National Bank of Cuba, IIl., was 
placed in voluntary liquidation. The institution, which was 
capitalized at $50,000, was taken over by the State Bank 
of Cuba. 

—-- @—— 


The First National Bank of Stonington, Ill., capitalized 
at $50,000, was placed in voluntary liquidation on Feb. 2. 
It was absorbed by the Farmers’ State Bank of Stonington, 
which has changed its name to the First State Bank. 

——_e——- 


Supplementing our item of Mar. 14, page 1929, with refer- 
ence to the taking over of the American State Bank of De- 
troit by the People’s Wayne County Bank of that city, the 
Detroit “Free Press” of Mar. 13 in reporting the matter 
stated that concurring in the action of the People’s Wayne 
County Bank in guaranteeing the accounts of the American 
State depositors were the following banks and trust com- 
panies First National bank in Detroit, Guardian Detroit 
bank, National Bank of Commerce, Detroit Savings Bank, 
Commonwealth-Commercial State Bank, Union Guardian 
Trust Co., Detroit Trust Co., Fidelity Trust Co. and the 
Equitable & Central Trust Co. The paper mentioned like 
wise said in part: 
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In commenting on this move, Wilson W. Mills, Chairman of the Board, 
and John R. Bodde, President of the People’s Wayne County Bank, stated: 
“Business will be conducted as usual at all branches of the American State 
Bank and at the main office. The acquisition of this bank, with ite 31 well 
located branches, will further extend the services of the People’s Wayne 
County Bank to the business and residential sections of Detroit. 

“The People’s Wayne County Bank is the largest financial institutinn 
between New York and Chicago,” continued Mr. Bodde, ‘‘with total resources 
of more than $400,000,000, and the acquisition of the additional offices 
gives us a total of 169 completely equipped branches, from which we offer 
a service to Detroit unparalleled in any city in the United States.” 


—so — 


That the Highland Park State Bank of Highland Park, 
Mich., has agreed to absorb all the assets and assume full 
responsibility for payment of all deposits of the American 
State Bank of Highland Park, was announced on the night 
of Mar. 12 by Clarence H. Booth, Chairman of the Board, 
and Frank J. Maurice, President of the former, according 
to the Detroit “Free Press” of the next day, which con- 
tinuing said: 

Concurring in the action of the Highland Park State Bank in guaranteeing 
accounts of depositors of the American State Bank, of Highland Park, were 
the following institutions: The People’s Wayne County Bank, of Detroit, 
First National Bank, Guardian Detroit Bank, National Bank of Commerce, 
Detroit Savings Bank, Commonwealth-Commercial State Bank, People’s 
Wayne County Bank, of Highland Park, Union Guardian Trust Co., Detroit 
Trust Co., Fidelity Trust Co. and the Equitable Central Trust Co. 

The offices of the former American State Bank, of Highland Park, will 
be operated by the Highland Park State Bank under the executive direction 
of Frank J. Maurice, President. 

The Highland Park State Bank has assets exceeding $30,000,000 and is 
a unit of the Guardian Detroit Union Group, Inc., which comprises 23 
leading banks and trust companies of Detroit and Michigan, with aggregate 
resources of over $500,000,000. 

The Highland Park State Bank was established in 1909, with Henry Ford 
as its first President, and has enjoyed a conservative growth which has 
placed it in the first rank of the sound and progressive banks of the 
metropolitan area. 

The American State Bank, of Highland Park, has had no direct or in- 
direct affiliation with the American State Bank of Detroit. 

a 


Four Detroit suburban banks, the American State Bank 
of Ferndale; the American State Bank of Wyandotte; the 
State Savings Bank of Melvindale, and the State Savings 
Bank of Lincoln Park, failed to open their doors yesterday, 
Mar. 13, according to Detroit advices by the Associated Press, 
which went on to say: 


M. C. Taylor, Deputy Commissioner of the State Banking Department, 
issued the following statement. 
“These four banks were taken over by the State Banking Department in 
order to conserve assets and to protect the interests of depositors.’’ 


—-+ 


Irom the Detroit “Free Press” of Mar. 15, it is learned 
that the American State Bank of Dearborn, Mich., was taken 
over by the Dearborn State Bank of the same place. The 
following statement was issued after a meeting of the direc- 
tors of the Dearborn State Bank: 


An agreement has been reached with the directors of the American State 
Bank of Dearborn, whereby the Dearborn State Bank acquires the business 
and assets of the American State Bank and assumes full responsibility for 
all deposits made with the latter bank. 

The business of the American State Bank is to be conducted as usual at 
their present location, Michigan Avenue and Munroe streets, until Apr. 1, 
after which all business will be transacted at the new offices of the Dear- 
born State Bank. 

The Dearborn State Bank is ‘tthe largest of the local Dearborn banks, 
having total resources of approximately $7,000,000, and the acquisition of 
the American State Bank will probably result in the resources of the bank 
being materially increased. 

Since its organization in 1910, the Dearborn State Bank has enjoyed a 
healthy and conservative growth, which has placed it among the sound and 
progressive banks of the metropolitan area of Detroit. 

The undertaking of the Dearborn State Bank, insofar as it constitutes a 
guarantee of payment of the depositors and accounts of the American State 
Bank of Dearborn, is concurred in by the People’s Wayne County Bank of 
Dearborn, the Union State Bank of Dearborn, and the Bank of Commerce. 

The American State Bank is not in any way affiliated with the American 
State Bank of Detroit. 





—_—~-— 

The Peoples State Trust & Savings Bank, Pontiac, Mich., 

has been taken over by the State Banking Department, 

according to Detroit advices on March 19 to the “Wall 
Street Journal.’’ 

—_@—. 


That the Lockport State Bank, Lockport, Mich., a suburb 


of Detroit, has been taken over by the State Banking Depart- 


ment, was reported in Detroit advices yesterday, March 20, 
to the ‘‘Wall Street Journal.’’ 


stated. 
——_@¢——_ 


The First Bank Stock Corp. (headquarters St. Paul and 
& Miners’ 


Minneapolis) has acquired the Merchants’ 


National Bank of Ironwood, Mich., and the First National 


The closed bank was capital- 
ized at $30,000 and had deposits of about $300,000, it was 


units in the system to 133, according to an announcement 
by P. J. Leeman, Vice-President and General Manager of 
the corporation. A dispatch from Minneapolis, reporting 
the acquisitions, printed in the Chicago “Journal of Com- 
merce” of Mar. 9, went on to say: 


The Merchants’ & Miners’ National is the first bank serving the fron 
mining industry to become a member of the group. The bank is capitalized 
at $100,000, has deposits of $1,220,000, and total resources of $1,466,000. 
The First National of Princeton at the close of 1930 had deposits of 
$522,356 and resources of $606,879. 


—e— 

Effective Mar. 2, the Farmers’ State Bank of Clontarf, 
Minn., was merged with the National Bank of Benson, 
Benson, Minn., a member of the First Bank Stock Corp., 
according to Benson advices, printed in the Minneapolis 
“Commercial West” of Mar 7. The dispatch, continuing, 
said: 
In a letter mailed to depositors and stockholders, Wm. Perrizo, Jr., 
Cashier of the Clontarf bank, announced the consolidation and stated that 
the directors of the bank decided that it was to the best interests of the 
depositors to accept the consolidation proposal. Under the terms of the 
transaction, the National Bank of Benson assumes the complete deposit 
liability of the Farmers’ State Bank. 

—__@——_ 
The First National Bank of Kenmare, N. D., with capital 
of $25,000, went into voluntary liquidation on Jan. 19 last. 
It was absorbed by the Kenmare National Bank of the same 
place. 

——_@——_ 
The First National Bank of Preston, Ida., with capital of 
$50,000, went into voluntary liquidation on Mar. 7. It has 
been absorbed by the First Security Bank of Preston. 

—__o—— 
On Mar. 3, the First National Bank of Wyoming, Iowa, 
was place@ in voluntary liquidation. The institution, which 
was capitalized at $50,000, was taken over by the Citizens’ 
State Bank of Wyoming. 

—_@——_ 
Effective Feb. 28 last, the Citizens’ National Bank of 
Boulder, Colo., capitalized at $100,000, was placed in volun- 
tary liquidation. The institution has no successor. 

—_—_¢ —_ 
On Mar. 10 the name and location of the First National 
Bank of Mineral Springs, Ark., was changed. The institu- 
tion is now located in Nashville, Ark., under the title of the 
First National Bank of Nashville. 

oe 
As of Feb. 26 1931, the First National Bank of Josephine, 
Tex., capitalized at $30,000, was placed in voluntary liqui- 
dation. The institution was taken over by the First Na- 
tional Bank of Nevada, Tex. 

——_ @e--——— 
As of Feb. 14 1931, the First National Bank of Pittsburg, 
Texas, went into voluntary liquidation. The institution, 
which was capitalized at $100,000, was absorbed by the Pitts- 
burg National Bank of the same place. 

—_— -¢ — 

Announcement has been made by the Canadian Bank of 
Commerce (head office Toronto) that P. C. Stevenson, Man- 
ager of the bank’s main office in Montreal is retiring on a 
pension after 44 years of service with the institution and 
will be succeeded by J. E. W. Stephenson, now Manager 
of the branch at Mexico City, according to the Montreal 
“Gazette” of Mar. 16. Other important appointments an- 
nounced at the same time are that of Crawford Gordon, the 
present Manager at Ottawa, who is succeeding Charles 
Cambie, the Manager at London, Eng. who is retiring on a 
pension, and that of T. P. Mackenzie, the Manager at Lendon, 
Ont., who is succeeding Mr. Gordon at Ottawa. Mr. Mac- 
Kenzie will in turn be succeeded by J. Cameron, an inspector 
at Hamilton. With reference to the banking career of Mr. 
Stevenson and of his successor, Mr. Stephenson, the Mon- 
treal paper said: 


In retiring from his post in this city, Mr. Stevenson completes over 44 
years of distinguished service with the bank, having joined that institution 
in Montreal in 1887. He was one of the party of officers from The Cana- 
dian Bank of Commerce which was sent in 1898, at the time of the Klondyke 
gold rush, to open a branch at Dawson, a journey full of perils and adven- 
tures, and one famous in the annals of Canadian banking. He remained at 
Dawson for five years, during the latter part of which he served as Assistant 
Manager. From Dawson he went to Sydney, Cape Breton, and later was 
appointed as Manager at Kingston, Ont. In 1919 he was appointed Manager 
at Ottawa and came to Montreal in October, 1926. 

His successor in this city, J. E. W. Stephenson, entered the bank’s ser- 
vice twenty-five years ago, and has occupied the important managerships at 
Rio de Janeiro from 1921 to 1923 and at Mexico City from 1923 to the 
present. 





Bank of Princeton, Minn., bringing the total number of 


—-e —_ 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a brief setback on Tuesday, due to profit taking, 
the market has gradually moved upward this week. During 
the early part of the week, speculative activity continued to 
center around the public utilities, but these were superseded 
by the motor stocks, industrial shares and steel issues. Rails 
were generally weak and so were the oil stocks and copper 
issues. The weekly statement of the Federal Reserve Bank, 
published after the close of the market on Thursday, showed 
a further increase of $94,000,000 in brokers’ loans in this 
district, making the largest increase since April 16 1930. 
Call money renewed at 114% on Monday, remained un- 
changed at that rate until Friday afternoon, when it dropped 
to 1%, the lowest since June 3 1915. 

The stock market displayed moderate gains during the 
two-hour session on Saturday, and while the volume of 
business was somewhat smaller than usual, the gains for 
the most part were held to the end. Public utilities, as 
usual, led the advance. Consolidated Gas moving ahead 
154 points to 10514, followed by Public Service of New Jersey, 
Standard Gas & Electric, Electric Power & Light, United 
Corporation and American Water Works, all of which were 
substantially higher. Motor stocks were firm, particularly 
General Motors, which gained:a point at its high for the day. 
One of the strong features of the market was American Can, 
which closed with a gain of over a point. Radio Corporation 
improved 2% points to 2534, Electric Auto Lite advanced 
234 points to 71144, Eastman Kodak gained 2% points to 
166% and Columbian Carbon jumped 234 points to 98. 
On Monday, prices were fairly strong during the early hours, 
but dropped off as considerable realizing came into the 
market, though on the whole, the selling was well absorbed. 
Some special issues showed a fairly steady demand and 
moved ahead, closing at higher levels. Public utilities 
again attracted much of the speculative attention, United 
Corporation, Consolidated Gas, United Gas Improvement 
and Public Service of New Jersey, slipping into new highs for 
the year. United States Steel gained 134 points, Bethlehem 
Steel improved 2 points, and gains ranging from 1 to 6 or 
more points were recorded by such stocks as Worthington 
Pump, J. I. Case Threshing Machine and A. M. Byers. 
Auburn Motors improved about 10 points and some interest 
was displayed in the railroad stocks, but the latter were not 
particularly active. Reading registered a new low for the 
year, and New York Central sagged. Baltimore & Ohio, 
on the other hand, was nearly 2 points higher. Among the 
active stocks prominent on the side of the advance were 
such issues as Air Reduction 234 points, Auburn Motors 9 
points, Eastman Kodak 4 points, Worthington Pump 6/4 
points, United States Industrial Alcohol 3%4 points, Foster- 
Wheeler 244 points, Industrial Rayon 5 points, and Pacific 
T.&T.3\% points. 

Stocks ran into considerable realizing during the early 
transactions on Tuesday, though the market was strong at 
the start and the check did not come until later in the day. 
Publie utilities, merchandising shares and food stocks were 
in good demand and during the early trading many of the 
“‘speculative favorite’ class reached new tops for the year. 
The final prices of many of the market leaders were off 
from one to three or more points, the list including such 
active issues as American & Foreign Power, 21% points; 
American Power & Light, 1% points; American Water 
Works, 25% points; Electric Power & Light, 2 points; Con- 
solidated Gas, 11% points; Standard Gas & Electric, 1% 
Brooklyn Union Gas, 2 points and Pacific Gas & Electric, 
1 point. Other prominent stocks included among those 
on the side of the decline were Air Reduction, 2 points; 
Allied Chemical & Dye, 3% points; American Can, 2 points; 
Amer. Tel. & Tel., 15% points; Columbian Carbon, 41% 
points and Eastman Kodak, 634 points. Railroad shares 
were generally off, Atchison for instance slipping back 414 
points, followed by Baltimore & Ohio with 3 points, Rock 
Island, 134 points; New York Central, 354 points, Southern 
Railway, 11% points and Southern Pacific a similar amount. 

The market dragged along during the forenoon on Wednes- 
day, without noteworthy incident, but rallied after mid- 
session and closed somewhat higher. The railroad stocks 
declined all along the line, due partly to unfavorable car 
loadings as compared with the same period last year, and 
the uncertainty about many railroad dividends. New York 
Central dipped to a new low during the first hour, and so 
did Missouri-Kansas-Texas, St. Louis-San Francisco, and 
Reading. Industrial stocks were irregular, though that was 
to be expected in view of the weakness in the rails. Auburn 





Motors again moved ahead and closed at 202 with a net 
gain of 7% points, and fractional gains were recorded by 
most of the other active members of the group. Other 
changes on the side of the advance were Air Reduction, 24 
points to 1024; Allied Chemical & Dye, 414 points to 15414; 
American Can, 2% points to 12514; American Tel. & Tel., 
3% points to 19614; Bethlehem Steel, 3 points to 63%; 
J. I. Case Threshing Machine, 41% points to 117, and United 
States Steel, 214 points to 147%. 

Stocks moved briskly upward on Thursday and advances 
ranging from 2 to 5 or more points were recorded by a large 
number of active issues. Motor shares, which had been 
gradually gathering strength, moved in several instances to 
new high levels for the current movement, displacing the 
utilities as the market leader. General Motors led the up- 
swing with a gain of 2 points, closing at a new top at 47%. 
Steel industrials were represented on the upside by United 
States Steel, which gained 15 points, and Bethlehem Steel, 
which improved 154 points. Other noteworthy gains were 
American Can 1 point, Allied Chemical & Dye 35% points, 
Columbia Carbon 4% points, du Pont 47% points to 106% 
and Western Union Telegraph 4 points to 138%. The mar- 
ket moved irregularly higher, but within a narrow range 
during most of the session on Friday. General Motors, 
American Can and a number of other stocks reached new 
tops for a short time during the early trading, but failed 
to hold their gains as prices moved alternately upward and 
downward. The principal changes on the side of the ad- 
vance were American Chain 3% points to 39, Auburn 
Motor 8% points to 20914, Baltimore & Ohio 2% points 
to 741%, Detroit Edison 2 points to 189, Pittsburgh & West 
Virginia 2 points to 62, Vulean Detinning 5 points to 63% 
and Westinghouse Electrie 454 points to 95. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, United Total 
Week Ended Number of &C., Muntctpal & States Bond 
Mar. 20 1931. Shares. Bonds. For’n Bonds. Bonds. Sales. 
BRUPGRS « oc cccs 1,109,410} $3,082,000} $1,533,000 $150,000| $4,765,000 
BEGET << cccess 2,131,820 5.581 ,000 2,553,000 305,500; 8,439,500 
SGOT cancoenes 2,801,024 6,256,000 3,028,000 814,090) 10,128,000 
W ednesday...-... 2,096,715 6,673,000 3,636,000 393,000) 10,702,000 
TREE omiuwos 3,524,960) 6,311,000 2,863,009 101,000, 9,275,000 
ee 2,742,090) 6,812,000) 2,356,000 ae 9,513,000 
‘ee 14,406,019! $34,745,000! $15,969,000! $2,108,500\$52,822,500 
Sales ai Week Ended March 20. Jan. 1 to Mar. 20. 
New York Stock 
Erchange. 1931. | 1930. 1931. 1930. 
Stocks— No. of shares- 14,406,019) 22,640,050 151,846,247 192,993,240 
Bonds. 
Government bonds. .- $2,108,500] $3,307,500 $43,932,050 $25,740.900 
State & foreign bonds- 15,969,000) 24,423,000 170,377,500! 157,676,500 
Railroad & misc. bonds 34,745,000) 87,323,500 391, £73,000) 465,552,000 
_ Total bonds- - ----- $52,822,500 $115,054,000 $605,782,550| $648,969 ,400 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. | Phtladelphta. Baltimore. 
Week Ended | 
Mar. 20 1931. Shares. \Bond Sales | Shares. \Bond Sales. Shares. ,\Bond Sales. 
Saturday ....---. 17,179| $29,000} @24,530| $27,000; 1,620) $6,000 
Se 28,025) 34,000; 450,895 46,000) 1,079 8,000 
PE a atetcon 34,625) 10,000; @53,131 50,700 1,864 3,200 
Wednesday -.---- 24,416) 8,000] a38 ,943 70,000 809 1,400 
iy. | Jas 39,813 5,000; a60,930 64,000 787 4,000 
TE wcudinneme 8,536) 5,000, 9,115) anata 534) 4,000 
iieN ooo. oe 152,594) $91,000) 237,544| $257,700} 6,693) $26,600 
Prev. wk. revised_| 194,446] $54,000! 290,342| $402,000) 538| $84,200 








a in addition, sales of rights were: Saturday, 4,000. Sales of warrants were: 
Saturday, 100; Monday, 100; Tuesday, 700; Wednesday, 200; Thursday, 200. 





PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 











Mar. Mar. Mar. Mar. Mar. Mar, 
14, 16. 17. 18. 19. 20. 
—-— —Per Cent of Par—-—---—- 
Allg. Deutsche Credit (Adca) (8)---------- 95 97 96 96 96 96 
Berlin Hendels Ges. (12)--.-...-.-. ---133 134 134 132 130 131 
Commerz-und-Privat Bank (11)---- onwkee 114 114 113 112 113 
Darmstadter u. Nationalbank (12).-.------ 144 147 146 144 142 143 
Deutsche Bank u. Disconto Ges. (10)------ 111 111 111 110 108 109 
TREE TAME C10) Sadvcwéswesnntdeneanve 111 111 111 110 108 109 
yl Pe ee rer ce 166 165 164 164 161 163 
Algermeine Kunstzijde Unie (Aku) (18)-.--- 79 75 77 74 ox 80 
Bier. Deer, C08. (0..30.G.) (Decawacanese~ 109 108 110 107 104 105 
Deutsche Ton- und Steinzeugwerke (11)---- 88 90 88 85 84 85 
Ford Motor Co., Berlin (10)...-..-..-.--- 212 210 208 208 210 217 
Gelsenkirchen Bergwerk (8).--.-.-...---- 90 89 88 86 82 81 
ie Se... 5 ere eetetnacdmmne 135 131 130 125 122 123 
Hamburg-American Lines (Hapag) (7)----- 73 72 72 70 68 69 
Hamburg Electric Co. (10)...-......--.-- 120 120 119 118 116 117 
Taree Bees (0) pccncnesadctivosecae 51 53 53 53 52 52 
DD CE LD ookceceseawekdimbanwn 80 78 75 71 71 
ee See 108 109 108 102 105 
I. G. Farben Indus. (Dye Trust) (14)----.- 145 146 144 140 141 
TREE (lB ar cwbss secneadesssabacnene 65 62 61 60 60 
Sas “Tes C7) hacdcceussnnsawne 81 80 ed 74 75 
North German Lloyd (8)-....---..-----.- 74 74 73 70 71 
Phosels Bergen 004s) «<< cnccsecnescestae 67 66 64 61 57 58 
be og ree nee 175 174 174 170 166 167 
Rhein-Westf. Elektr. (R.W.E.) (10)------ 141 138 136 133 132 130 
Sachsenwerk Licht u. Kraft (7%)--------- te) 90 89 88 88 85 
Sigmens & Halske (14)... 62. ccccecccccoce 184 181 181 176 173 175 
PN eee 122 120 119 118 115 116 
Ver. Stalhwerke (United Steel Works) (6).. 68 66 64 61 58 *54 


* Ex-dividend. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Mar. 14 Mar. 16 Mar.17 Mar.18 Mar.19 Mar. 20 | 







1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bawk of Franed.....sccecccsoe 18,800 18,500 18,400 18,500 18,500 18,500 
Banque Nationale de Credit-... 1,281 1,280 1,275 1,270 1,280 cose 
Banque de Paris et Pays Bas..-. 2,370 2,350 2,340 2,300 2,340 2,340 
Banque de Union Parisienne.... 1,380 1,350 1,340 1,335 1,350 oeae 
Canadian Pacific...........-- 1,110 1,110 1,120 1,100 1,110 1,150 
Catal d6 BSUS. .<.ccnccececces 16,600 16,500 16,600 16,400 16,300 15,800 
Cle Distr. d’Electricitie......-- 2,320 2,285 2,2 2.250 2,280 apne 
Cle Generale d’Electricitie..-—-- 2,690 2,660 2,670 2,650 2,680 2,690 
Cie Gle Trans-Atlantique-.-..-.- 467 450 440 443 450 PRLAPS 
GE Th. cccronenccsnsuatone 720 705 729 735 740 740 
Comptoir Nationale d’Escompte 1,660 1,650 1,640 1,650 1,650 1,660 
Cl, SR ccccennedscsecebose 700 700 700 700 700 700 
ee ee 1,098 oven 1,090 1,080 1,110 yene 
Credit Commerciale de France... 1,226 1,234 1,226 1,237 1,240 wou 
Credit Lyonnals.....ccccccoce 2,630 2,630 2,620 2,620 2,630 2,630 
Bate Leyonnat..scwscccccsnecs 2,560 2,530 2,540 2,530 2,570 2,560 
Energie Electrique du Nord..-- 960 970 955 951 965 tote inte 
Energie Electrique du Littoral... 1,273 1,273 1,270 1,274 1,290 obam 
Ford of France.......--.-- 254 252 257 258 259 255 
French Line...-.-..- 470 448 440 438 450 450 
Gales Lafayette--- 141 144 142 143 143 143 
(are te Bee... .s< 0 864 860 860 870 860 850 
Kuhimann.....- 622 620 623 622 620 620 
L'Air Liquide... 1,110 1,090 1,090 1,080 1,090 1,070 
Lyon (P. L. M. 1,550 1,540 1,550 1,550 1,550 es 
Se ae |. aeecennks 2,150 2,130 2,160 2,160 2,160 2,140 
Pathe Capital. 137 137 135 139 145 ion 
Pechiney ......- 2,090 2,060 2,060 2,080 2,090 2,030 
Rentes 3%..---- 88.80 88.20 88.30 88.20 88.20 88.30 
Rentes 5% 1920. 137.40 137.40 137.40 137.30 137.30 137.40 
Rentes 4% 1917. 103.20 103.20 103.30 103.30 103.40 103.50 
Rentes 5% 1915... 103.50 103.50 103.60 103.30 103.30 103.40 
Rentes 6% 1920... 104.10 104.30 104.40 104.20 104.10 104.00 
Royal Dutch......- 2,930 2,940 3,010 3,010 3,010 3,010 
Saint Cobin, C. & C.. 3,260 3,175 3,200 3,200 svbe 
Schneider & Cie.....-. 1,775 1,770 1,800 1,820 onwn 
Societe Lyonnais... 2,560 2,530 2,520 2,560 io anit 
Societe Marseillaise 970 970 965 970 eens 
Tubize Artificial Silk, pref...-- 318 306 310 306 — 
Union d’Electricitie 1,060 1,050 1,060 1,060 1,070 
Union des Mines..........---- 623 620 620 630 660 
WHEE cetovcbsdccbades 335 331 335 330 pers 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1931 
and 1930 and the eight months of the fiscal years 1930-1931 
and 1929-1930. 











— Month of February-— ———Fight Months 
Receipts, 1931. 1930. 1930-1931. a 1930. 
Ordtnaiy— s bd 3 
CE rc nbicosunscceccs 28,106,963 %45,935.440 258,299,864 379,427,214 
Internal revenue: 
eee 34,058,756 38,182,609 1,171,431,024 1,252,634,141 
Miscell. internal revenue... 41,670,889 44,400,911 379,791,311 416,470,145 
Miscellaneous receipts: 
Proceeds Govt.-owned se- 
curities— 
Foreign obligations— 
wdebennin “wantin 31,411,608 40,883,180 
iitim-ne-  saceemec 92,370,598 80,520,597 
2,346 1,244,734 1,619,895 4,527,290 
410,488 699,546 6,610,233 2,843,632 
Trust fund receipts (re-ap- 
propriated for invest.).. 5,401,503 3,349,466 39,059,594 27,448,021 
Proceeds sale of surp. prop- 471,468 653,295 2,025,066 5,520,184 
Panama Canal tolls, &c... 1,533,151 1,551,322 17,865,374 18,687,086 
Other miscellaneous. .-...-. 6,958,269 12,523,067 97,941,623 138,313,709 
Total ordinary......... 118,613,833 138,540,383 2,098,426,190 2,367,275,199 
Excess of ord. rets. over total 
exps. chargeable against 
Ct tte. “\sedeks i-s6edse ij “sedecese j§ sueemese 
Excess of total exps. chargea- 
ble against ord. receipts 
over ordinary receipts. .... 72,810,911 98,201,850 307,877,887 202,713,149 
Expenditures. 


Ordinary (checks and war- 











THE CURB MARKET. 

Curb prices were generally strong throughout the week 
and in Wednesday’s and Thursday’s markets substantial 
gains were recorded. Aluminum Co. com. rose from 15744 
to 204 and closed to-day at 195. Deere & Co. com. after a 
gain of over two points to 403%, reacted to-day to 374. 
Driver-Harris Co. com. sold up from 33 to 39144. Glen 
Alden Coal weakened from 431% to 383% and sold finally at 
385%. Mead, Johnson & Co. com. advanced from 10514 
to 11334 and finished to-day at 11174. Parker Rust-Proof 
Co. com. gained 15 points to 102 and sold finally at 96. 
A. O. Smith Corp. com. dropped from 186 to 17814 and 
recovered finally to 180. U.S. Dairy Products class A on few 
transactions advanced from 601% to 6514. New high records 
were general throughout the utility list. Amer. & Foreign 
Power warrants sold up from 26% to 2934 and at 29 finally. 
Amer. Gas & Elec. com. from 7834 reached 8334 and ends 
the week at 82. Commonwealth-Edison was off from 24934 
to 246, the close to-day being at 24634. Elec. Bond & 
Share, com. advanced four points to 5934 and closed to-day 
at 59. Internat. Superpower improved from 30 to 3344 an 
reacted finally to 3244. New York Steam com. after early 
advance from 76 to 8934, eased off to 84. Northern States 
Power com. advanced from 140% to 15234. Oils show few 
changes of moment. Standard Oil (Indiana) improved from 
3154 to 333%, and closed to-day at 3234. Vacuum Oil 
sold up from 55% to 5734 then down to 545%, the close to-day 
being at 5574. Gulf Oil early early improvement from 64 
to 68%, fell to 65 but recovered finally to 67144. Bonds 
show good gains. Vanadium 5s were heavily traded in. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2167. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 


























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foretgn 

Mar, 20 1931. Shares.) Rights. Domestic. |Government. Total 
ee, EE TE EEee 283,000) 1,100} $1,993,000 $82,000} $2,075,000 
.. eae 468,700 600| 2,877,000 82.000) $2,959,000 
i) nr 565,400 500| 4,724,000 82,000} 4,806,000 
Wednesday .....-.-- 431,100 500} 4,276,000 106,900| 4,382,000 
Co 659,200 1,500; 4,722,000 140,000 872,000 
DU othe sansnesi 634,300 900} 4,745,000 342,000) 5,087,000 

(i. Oe ee 3,041,700 5,100'$23,347,000! $834,000'$24,181,000 

















COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, March 21), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 21.6% below those for the corresponding week 
last year. Our preliminary total stands at $9,992,975,256 
against $12,753,514,370 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 23.4% 
Our comparative summary for the week follows: 
































rants paid, &c.)— Clearin’.-—R turns by Telegraph Per 
General expenditures_...__- 175,941,460 171,690,886 1,533,571,810 1,447,128,360 ree 1 ‘ ° 
Interest on public debt-a---- 8,115,072 3,338,615 328,687,302 366,339,992 2 ee — — = 
und of receipts: N —260. 
GUMNMES.. « 6 o<o-c0-csscnc 783 1,878,026 14,264,906 18,330,102 | Diy YOrK--------------------------| $5598. 020.788 | 87.000 ee ass | 23.6 
Internal revenue.......-- 4,619,138 7,192,354 45,923,650 71,017,027 Philadelphia AIR RES ‘000, 453,000,000 | —24.1 
Postal deficiency...--.-..-- 0 11, 508 10,000,000 70,016,090 45,000,000 | Roston................... 2222222272 347,000,000 385,000,000 | —9.9 
Panama Canal_._..-.------ 2,390 695,227 6,878,409 8,305,284 | Kansas REG RRR: 821443 896 117,012,246 | —29.6 
Operations in special acc’ts oy pea aetna eta eae ae: 84'500,000 118,500,000 | —28.7 
i.4 a Rea b328,086 940,684 b399,004 3,954,667 | San Francisco................ | ~—«:130°545,000 211,894,385 |£—38.4 
War Finance Corporation. 516 b2,687 59,850 063,862 | Los Angeles.......--.-----.-------- Will no longer re! port clearing 
Shipping pA eR 245,562 319,015 17,827,413 16,822,423 | pitesburgh..__..................... 121,918,737 157,543,085 | —22.6 
gricultural marketing fun | ae oat Ra ie wake eine PI ener te, 129,920,802 176,190,077 | —26.2 
ee eo 12,210,572 23,701,759 142,758, 507 44,022,899 | Cleveland 93.707.069 119.999.233 | —21.8 
PPS m4 ry oranda." b19 ar, foe aoe iol 91 G00 762 752 111 350.719 Baltimore. -~------.--2-2---2------ 66,370,506 90,882,104 | —27.0 
- Cc ‘und. - i ‘ 71 RR Sg es ee oe) ; E —19. 
Civil service retirement fund. 936,275 164,163 20,487,546 20,507,555 IE CEB nnneronienencnennconens pres ne werner Hats 0 
ent 0 unds: 
Twelve cities, 5 days........---.-- $7,250,420,432 | $9,469,203,746 | —23.4 
Govt. life insurance... _-- 5,399,885 3,325,848 38,441,230 26,764,699 ond 
D. of oS teachers’ retire’? see ae 'sis 421306 7'996 | Other cities, 5 days.--.-------------- 743,725,615 943,318,560 | —21.2 
‘oreign service retirement - 0,000 318,930 326,582 ons, 
General railroad contingent ‘1,618... 196,969 276,227 | ay often 4 auige: 5 Gay8-------------| #1:008'820/200 | 2's4gro02.064 | 14.6 
Total ordinary._....-_- 191,424,893 219,705,233 2,312,009,927 2,168,145,945 | Total all cities for weck....-------- $9,992,975,256 '$12,753,514,370 | —21.6 
Public debt retire. chargeable i 
eamaings ord. ceastoien Complete and exact details for the week covered by the 
ee 17,000,000 5,000, 514 ; i i i 
te deena gon nea 65,000,000 291,514,950 foregoing will appear in our issue of next week. We cannot 
eon for. 2 repayments -ne-- onan 29,235,000 418,000 | furnish them to-day, inasmuch as the week ends to-day 
penser, debt settlements. - OS ALM eS. eA 109,790,850 | (Saturday) and the Saturday figures will not be available 
ceived for estate t. OPS OES I ae . i i 
ihe «sess = aecece =| wateneee 58,100 | until noon to-day. Accordingly, in the above the last day 
ed. Een —. of the week had to be in all cases estimated. 
panedlate: Creatt Danks).-  --;--. 5005 pees mecca In the elaborate detailed statement, however, which we 
» gifts, &o..--.- ante 60,503 | present further below, we are able to give final and complete 
Total.......--.-.----- b149 17,037,000 94,294,150 401,842,403 results for the week previous—the week ended Mar. 14. For 
Total exps. chargeable 


against ord. receipts..191,424,744 236,742,233 2,406,304,077 2,569,988,348 

Receipts and expenditures for June reaching the Treasury in J uly are included. 

a The figures for the month include $37,566.52 and for the fiscal year 1931 to date 
$285,294.71 accrued discount on war-savings certificates of matured series, and for 
the Sees periods last year the figures include $51,660.80 and $361,561.54, 
respectively 

6 Excess of credits (deduct). 





that week there is a decrease of 25.1%, the aggregate of 
clearings for the whole country being $8,412,882,847, against 
$11,235,466,499 in the same week of 1930. Outside of this 
city there is a decrease of 26.5%, the bank clearings at this 
We group the cities now 


centre recording a loss of 24.4%. 
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according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
contraction of 24.2%, in the Boston Reserve District of 
16.2% and in the Philadelphia Reserve District of 29.7%. 
The Cleveland Reserve District has a loss of 21.1%, the 
Richmond Reserve District of 25.1% and the Atlanta 
Reserve District of 27.5%. In the Chicago Reserve District 
the totals are smaller by 30.6%, in the St. Louis Reserve 
District by 32.6% and in the Minneapolis Reserve District 
by 20.3%. The Kansas City Reserve District has a decrease 
of 31.6%, the Dallas Reserve District of 21.9% and the 


San Francisco Reserve District of 30.8%. 


In the following we furnish a summary of Federal Reserve 








districts: 
gUMMARY OF BANK CLEARINGS. 
ine.or 

Week End. Mar. 141931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. ? $ t ? 
lst Boston---.-.12 cities 432,482,622 516,078,379} —16.2 574,049,944 613,840,610 
2nd New York.12 “ 5,707,066,088| 7,530,752,157/ —24.2) 9,485,436,714| 8,406,896,632 
3rd Philadei’ia.10 “* 403,821,862 574,226,010} —29.7 614,570,383} 631,039,407 
4th Clev 7 4 311,832,708 407,900,318} —21.1 468,480,407 416,964,342 
Sth Richmond.6 “ 132,531,144 176,889,397) —25.1 182,738,426 190,024,784 
6th Atlanta....11 “ 127,928,421 176,349,173} —27.5 199,159, 458 200,549,743 
7th tia ” 604,935,213 871,162,123] —30.6} 1,085,513,730| 1,062,486,828 
8th St. Louls...8 “ 136,960,926 203,276,005) —32.6 246,644,938 238,117,865 
9th Minneapolis 7 “ 92,839,091 116,538,916) —20.3 136,398,244 127,670,516 
10th KansasCityii “ 141,987,091 207,512,755, —31.6 217,813,464 216,993,907 
11th Dallas. _... <4 51,776,410 66,279,581; —21.9 83,022,135 74,718,278 
12th San Fran..16 “ 268,721,271 388,501,685) —30.8 427,373,193 441,382,687 

a 26 cities} 8,412,882,847| 11,235,466,499; —25.1| 13,721,201,036] 12,620,685,599 
outmae N. yo =... 2,836,720,425| 3,861,286,777| —26.5| 4,404,996,112| 4,372,673,909 
Qanada........32 cities! 305,522,298! 369,492,917) —17.3! 434,064,854] 389,453,524 


























We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 





Week Ended March 15. 





















































Clearings ai— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ $ % $ 3 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor-.. 586,271 25,330) —6.3 681,695 560,944 
Portiand.--_..- 2,765,414 3,301,122} —16.2 4,028,511 3,610,638 

Mass.—Boston..| 389,847,335| 463,453,240) —15.9 511,000. 000) ,000, 
Fall River... 1,147,603 ,308, —12.3 1,634,026 2,190,387 
., 429,614 923,057| —53.5 1,328,137 1,266,087 
New Bedford _-_ 777,527 1,069,404) —27.3 1,416,645 1,333,262 
Springfield -._-_ 4,225,594 4,588,041} —7.9 5,440,281 5,284,222 
Worcester... ,772,100 3,503,663) —20.9 3,856,365 3,362,609 

Conn.— Hartford 12,117,548 15,625,181} —22.5 19,132,499 16,183,603 
New Haven... 5,663,779 7,217,696) —21.5 ,248 ,069 8,381,223 

R.1.—Providence 11,697,600 13/827.500 —15.4 16,632,800 15,042,700 

N.H.—Manches'r 452,237 635, —28. 650,916 624,935 
Total (12 cities)| 432,482,622) 516,078,379] —16.2| 574,049,944) 613,840,610 
Second Federjal Reserve D'istrict—New| York 

N. Y.—Albany_. 5,509,342, 5,674,373) —2.9 5,205,899 5,626,755 
Binghamton... 1,036,197) 1,167,549} —11.2 1,250,086 1,269,757 

f Buffalo.....-- 35,805,841 51,007,788) —29.8 59,230,557 51,789,863 

( Dbne cece 960,818) 789,271] +21.7 1,087 ,435 2 143 

} Jamestown_.-. 963,673 1,148,638] —16.1 1,210,889 230,678 
New York---_|5,576,162,422 7, 374. 179,722] —24.4 9,316,204,924 8, 248) oll ,690 

¥ Rochester... _- 8, ‘06 10,867,122} —21.2 14,043,787 2,060 
Syracuge-.-_--__- 4.405.710 5,468,395 —19.4 7,371,680} 1¢050,925 

Conn .— Stamford 2.796,803 3,514,839) —20.4' 3,241,372) 3,159,273 

N. J.—Montclair 725,610 711,387| +2.0) 1 ,168,334| 849,502 

=e 33,382,414 34,729,223) —3.9 31,773,584 26,830,167 
Northern N J_- 36,755,189 41,493,850} —11.2 43,748, 173) 47 432,819 
Total (11 cities) |5,707,066,088, 7,530,752,157| —24.2 9,485,436,714! 8,406,896,63 
Third Federa. |Reserve Dist|rict— Philad| el phia|— 

Pa.—Altoona.--_- 782,343 1,279.769| —39.9 1,389,101 1,466,338 
Bethlehem... 3,579,733 4,983,466) —28.2 4,619,973 4,483,721 
ee 863,847 980,281} —11.9 1,098 ,967 1,281,266 
Lancaster. ___- 2,410,467 2,020,781) +19.3 2,238,802 2,097,134 
Philadelphia .._| 379,000,000} 546,006,000) —30.6| 584,000,000 99,000,000 
Reading... _- 2,667 ,226 3,596,972; —25.8 4.537 ,329 4,087 ,626 
Scranton._.... 5,433,014 5,386,140) —0.9 6,146,634 6,083 ,352 
Wilkes-Barre ~ 2.964.177 3,225,348} —8.1 3,907 ,782 4,285,497 
, i 1,894,055 2,051,253) —7.7 2,294,457 1,930,508 

N.J.—Trenton.- 4,227,000 4,702,000} —21.1 4,327,938 6,323,965 
Total (10 cities)} 403,821,862 574,226,010, —29.7| 614,570,383) 631,039,407 
Fourth Federjal Reserve Djistrict—Clevijeland 

Ohio—Akron._.. 3,430,000 4, ,000, —-27.6 7,293,000 6,523,000 
ole 3,513,815 4 "874 '079| —29.4 5,492,542 4,603,225 
Cincinnati. _—- 55,416,992 64, 712,618; —12 . 81,024,033 80,309,092 
Cleveland__._-_ 95,076,648| 136,533,190' —30.4| 157,958,389; 128,812,584 
Columbus... .-- 15,646,300 17,075,400, —8.4 17,105,100} 18,092,200 
Mansfield _-_-_-_- 1,439,277 1,839,844. —21.8 1,891,165 1,696,736 
Youngstown __ 4,280,267 5,758,339, —25.7 7,345,712, 6,472,686 

Pa.—Pittsburgh _} 133,029,409 172,268,848 | —22.8| 190,370,466; 170,454,819 
Total (8 cities)_| 311,832,708} 407,900,318; —21.1| 468,480,407| 416,964,342 
Fifth Federal |Reserve Dist|rict — Richm ond— 

W.Va.—Hunt’g’n 647,190 1,045,066! —38.1 1,300,619 1,462,035 

Va.—Norfolk ..- 3,265,566 3,986,695, —18.1 5,005,088} 5,175,603 
Richmond -- _- 31,454,401 43,965,000' —38.5 42,284,000; 42,403,000 

8.C.—Charleston 1,888,458 2°074.297, —9.0 2,500,000 2,814,819 

Md.—Baltimore - 69,959,936 99,650,378 —29.8 99,846,414) 111,421,347 

D.C.—Washing’n 25,315,593 26,167,961) —3.3 31,802,305 26,747,980 
Total (6 cities)_| 132,531,144 176,889,397] —25.1] 182,738,426) 190,024,784 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville *2,500,000 3,264,370, —23.4 3,831,738 3,000,000 

» Nashville... - 13,889,648 23,814,934, —41.7 26,662,182 26,449,865 

Ga.—Atlanta ... 38,762,377 48,127,853, —19.5 61,546,620 56,646,897 
Jame ike ue 1,472,982 1,756,994, —16.2 2,298,842 2,228,564 
OE eee 861,336 1,534,690, —46.8 1,698,976 2,459,429 

Fla. rack'nville. 14,890,683 18,241,490 —18.4 19,055,570 19,558,991 

Ala.—Birming’m 13,162,668 24,840 071] —47.1 24,972,515 25,072,605 

+ Mobile...-..- 1.541.257 3| —37.0 »785,505 1.686.055 

Miss.—Jackson--. 1,426,000 1.924.024 —25.9 2,112,000 2,222,000 
Vicksburg---.-.- 151,687 230,922 —34.3 442 456 415,218 

La—New Orleans 39,314,783 50,531,042, —20.2 54,753,054 60,810,119 
Total (11 cities) ~ 127,928,421 176,349,173; —37.6) 199,159,458) 200,549,743 
‘* 

















































































































Week Ended March 15. 
Clearings at— 
Inc. or 
1931, 1930. . 1929. 1928. 
$ $ % $ $ 
Seventh Federjal Reserve D}istrict — Chi|cago — 

Mich .— Adrian... 172,597 245,485| —29.7 276,773 269,274 
Ann Arbor... 37,302 814,158} —9.4 1,122,171 861,198 
Detroit....... 129,039,387} 170,041, 768) —24.1 218,116,337] 193,989,015 
Grand Rapids. 4, 188 5,803,494 —29.5 a 591 7,697,761 

_ 2) \527, 139 3,256,500] —22.4 3,074,779 2,160,222 

Ind.—Ft. Wayne 2,562,798 3,382,490} —24.3 3,790,210 3, ’ 
Indianapolis. ._ 16,029,000; 20,794,000) —22.9 23,445,000] 22,577,000 
South Bend... 1,726,013 2,959,596) —12.1 3,200,463 2,753,7' 
Terre Haute... 4,313,601 5,230,764] —17.5 5,680,145 5,715,916 

Wis.— Milwaukee} 22,844,149 30,803,812} —25.8' 34,561,719 41,912, 

lowa—Ced. Rap- 2,298,891 3,209,579] —28.4 2,890, 3,038,112 
Des Moines... 8,087,207 9,594,434) —15.7 9,370, ,601,9 
Sioux City.... 3,705,232 7,160,218] —48.3 7,564,821 6,865,013 
Waterloo-_ .__. 913,843 1,500,189] —39.1 saeee 109 1,402,165 

Ill.—Bloomington 1,841,647 2,359,471] —22.0, 7,778 2,664,423 
Chicago...... 395,833,153} 591,963,233] —33.1! 745° éa3" '914| 744,178,263 
Decatur. ..... 959.067 1,144,667 —16.2 1.533.300 ly 475, 694 
, Senge 2,893,962 4,981,979] —39.9 5,920,810 5,462,104 
Rockford... .- 2,274,975) 3,232,589] —29.7; 4,027,735 3,568,368 
Springfield... 2,086,062; 2,683,697) —22.3 3,419,461 3,051,753 
Total (20 cities)| 604,935,213, 871,162,123] —30.6 1,085,513,730]1,062,486,828 
Eighth Federa|l Reserve Dijstrict—St. Lijouvis— 

Ind. — Evansville 3,357,163 4,191,804] —19.9 5,098 ,256 5,063,709 

Mo.—St. Louis__ 87,900,000} 121,300,000} —27.5| 152,100,100} 152,400,000 

Ky.— Louisville. 23,766,840 40,595,501] —41.5 43,835,609 41,207,626 
Owensboro... 264,525 435,428] —39.3 406,701 396,788 

Tenn.— Memphis 13,804,153 21,412,071) —35.5 25,842,485 22,452,249 

Ark .— Little Rock 7,043,806 13,555,370| —48.0 17,378,668 14,436,826 

lll.— Jacksonville 145,099 242,574 —40.2 373,275 351,731 
ae 679,340 1,543,257] —56.0 1,609,844 1,808,936 
Total (8 cities)_| 136,960,926] 203,276,005] —32.6| 246,644,938] 238,117,865 
Ninth Federal] Reserve Dis|trict — Mine |eapolis|— 

Minn.—Duluth_- 3,959,409 5,971,593) —33.7 7,099,907 5,496,380 
Minneapolis - 59,964,074 77,930,478) —23.1 86,722,598 81,695,132 
_ SNS 22,038,094 25,712,722) —14.3 34,851,013 32,780,102 

N. Dak.—Fargo- 2,713,159 2,518,159] +7.7 2,596,241 2,633,317 

8. D.—Aberdeen 98 ,328 967,995| —-7.2 1,217,214 1,315,585 

Mont.—Billings.-. 634,846 630,830} +0.6 646,271 6,000 
pT ae 2,631,181 2,807,139} —6.3 3,265,000 3,054,000 
Total (7 cities) - 92,839,091} 116,538,916) —20.3] 136,398,244] 127,670,516 
Tenth Federal} Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.-. 273,714 42,674) —20.1 385,487 354,021 
Hastings...... 429,271 501,874] —14.5 668,036 490,874 

‘SR 3,292,508 4,040,505) —18.5 4,930,735 5,604,628 
Omaha... .... 36,288,915) 48,450,740; —25.1 47,940,836 49,929,633 

Kan.—Topeka .. 2,956,278 3,645,015| —18.9 3,357 ,404 3,150,276 
Wiehita...... ,963,036 6,806,837| —27.1 7,847,496 8,083,743 

Mo.—Kan. City. 87,385,903} 134 ‘033. 901| —34.9| 142,476,104| 139,377, "460 
St Joseph.__.. 4,055,670) 6,534,369| —37.9 6,939, rf 564 

Colo.—Col. Spgs. 1,074,586 1,500,181 —28.4 1,538,272 1,304,173 
Denver....... a a a a a 
Pee wbedwe 1,267,210 1,656,659) —23.5 1,730,094 1,474,535 
Total (10 cities)| 141,987,091] 207,512,755| —31.6] 217,813,464) 216,993,907 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas-—Austin..- 1,567,104 1,565,485) +0.1 2,153,059 1,642,133 
ee 35,102,975 44,862,713} —21.8 56,701,631 50,305,607 
Fort Worth... 8,264,591 10,986,342); —24.8 13,000,437 12,306,321 
Galveston. ..-.. 2,865,000 3,624,000! —20.9 5,838,000 ,664,000 

La.—Shreveport. 3,976,740 5,241,041, —24.1 5,329,008 5,800,217 
Total (5 cities).| 51,776,410] 66,279,581] —21.9} 83,022,135. 74,718,278 
Twelfth Feder al Reserve Djistrict—San | Franci| sco— 

Wash .—Seattle-_ ,247,258 42,710,804| —22.2 55,338,438 56,352,435 
Spokane. ..... 10,358,000 11,526,000; —10.2 13,850,000 17,475,000 
Yakima...... 1,015,269 1,096,803} —7.4 1,696,414 1,850,752 
Portland...... 28,006 ,280 36,162,660) —22.6 38,127,050 36, 793, "834 

Utah—S. L. City 13,582,646 16,826,669} —19.3 17,528,801 17, 465, 108 

Cal—Long Beach 6,096 ,394 7,332,296| —16.8 9 288, '865 8,670,105 
Los Angeles. ~.|No longer will] report clearin'gs. 

Oakland... ... 12,382,865 16,379,862| —24.4 19,641,280 20,079,227 
Pasadena... .. 5,497,511 6,736,865) —18.4 8,458,945 7,905,871 
Sacramento... 8,515,719 7,249,921! +17.5 10,529,798 8,067,507 
San Diego. -.. 4,561,659 5,750,933| —20.7 7,010,354 6,767,218 
San Francisco.| 137,863,132) 227,141,882! —39.3| 236,052,684) 250,235,140 
San Jose...... 2,349,91 J "B17 —20.6 2,901,691 3,081,655 
Santa Barbara. 1,828,347 2,263,462)| —19.2 2,034,146 1,956,525 
Santa Monica. 1,730,374 1,876,411] —7.8 2,240,727 2,204,910 
Stockton....-.- 1,685,900 2,488,600; —32.3 2,674,000 2,478,400 
Total (15 cities)| 268,721,271) 388,501,685) —30.8) 427,373,193] 441,382,687 

Grand total (126 
GN 6 cw deans 8,412,882,847/11235,466,499| —25.1/13721,201,036'12620,685,599 

Outside N. Y..-.- PROS. TIO ARES, OS) S872 re 4,372,673,909 

Week Ended March 13. 
Clearings at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
Canada— = 3 lo $ $ 

Montreal. ...... 114,262,235] 130,967,250) —12.8] 128,434,437) 122,078,876 

/,... — aes 97,903,781) 114,563,931) —14.5| 137,676,641] 134,219,851 

Winnipeg-_....-- 26,494,593 41,997,773) —46.8 57,698,042 45,410,118 

Vancouver. _.... 14,323,605 18,462,035) —22.4 25,203,260 19,415,652 

CONE, 6 ocances 5,255,739 6,387,216| —17.7 6,846,646 6,251,843 

GURDOR. 6s ccccus 6,344,488 6,176,867} +2.7 6,293,486 6,090,644 

aes 2,611,294 2,797,636| —6.4 3,805,785 2,933,358 

Hamilton. ....-- 4,571,523 5,373 ,445| —14.9 6,012,443 5,738,209 

Gs oii wee 5,716,495 8,580,595) —-33.4 19,306,290 12,185,993 
; 1,972,050 2,306,337} —14.5 2,967 ,287 2,617,304 

1,798,060 2,202,519} —18.4 2,948,786 2,148,288 
2,568,529 3,117,828) —17.6 3,312,680 2,675,305 
3,636,199 5,148,396] —29.4 6,516,257 5,547,603 
2,971,624 3,925,000) —24.3 5,490,910 4,244,647 

BranGee. ..<s.<% 379,715 ,000} —1.6 517,500 490 ,263 

Lethbridge-_-_-_.-.- 325,133 503,000) —35.4 618,163 638 ,453 

Saskatoon__....- 1,493,462 1,799,980] —17.0 2,283,336 1,897,059 

Moose Jaw....-- 652,342 74,386) —25.4 1,159,678 1,048,992 

Brantford_...... 853,461 939,845} —9.2 1,469,844 1,181,032 

Fort William. -__- 604,890 688,135| —12.1 723,025 802,341 

New Westminster 601,190 781,735) —23.1 797 ,245 722,817 

Medicine Hat--.- 178,424 275,000) —35.1 445,485 427,222 

Peterborough. .-- 727 233 804,267| —18.6 1,008,772 800,961 

Sherbrooke ....- 817,114 953,805) —14.3 984,400 797,451 

Kitchener_.....- 1,007,120 1,223,621| —17.7 1,185,291 1,012,457 

Windsor... -cco- 4,363 ,631 4,185,181) +4.2 5,868,719 4,789,338 

Prince Albert. -.-.-. 332,916 85,000 —13.5 433,169 372,527 

Moncton. ....... 593,815 754,230| —21.3 810,566 746 ,903 

po ee 530,247 642 ,875| —17.5 861,360 692,818 

Chatham....... 486 647 533,654 —8.8 1,072,994 901,787 

SPs 484,470 544,000 —11.0 712,357 573,412 

Sudbury. -.-....-. 668 ,083 ee) et eee eee ee 
Total (32 cities)| 305,522,298] 369,492,917| —-17.3; 434,064,854) 389,453,524 

a No longer reports weekly clearings. * Estimated. 
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Condition of National Banks Dec. 31 1930.—The statement of condition of the National banks under the Comp- 
troller’s call of Dec. 31 1930 has just been issued and is summarized below. 
previous calls back to and including Dec. 31 1929 are included. 


For purposes of comparison, like details for 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 1929, AND MARCH 27, JUNE 30, 
SEPT. 24 AND DEC. 31 1930. 





Dec. 31 1929 



















































Mar. 27 1930 | June 30 1930 | Sept. 24 1930 , Dec. 31 1930. 
7,408 Banks. | 7,316 Banks. ,252 Banks. | 7,197 Banks. | 7,038 Banks. 
Resources— 3 3 $ 3 $ 
Loans and discounts (including rediscounts) -a-....---.-----~----------- 15.150.086.008 14 B48 158 00 14,887 04 58 00 14.653 .078.000 14.363 069.090 
Overdrafts OO 6 © 6 OOS 6 6 6S BOOS SS OS OB BS BBOB BOOED BD ODOBDOA DS SHDDBO SOAS DS * , , ‘ , , ® "000 ’ , 

‘ 3 securities owned.............--..----------- 2,612,087 ,000) 2,722,843.000| 2,753,941,000| 2,817,155, 2,654 ,836,000 
Siete ents aetles Bee., @WnE.....-.-c-...222-c02c0----ne- '$45,756,008) 3/832'529.000| 4'134:230.000) 4.3071096.000| 4,437.230.000 
Customers’ liability account SE RODEPUEEGUR. cecowcctaccedensvesconccsces 617,515,000} 519,530.000} 509,433,000 rth es isis TE Riss Yio 
Banking house, furniture and fixtures...----.-------------------------- 766,193,000} 765,866,000) 787,750,000) 7 BB Oe OOD b} See 
Other real estate owned.-.--.------------------------------------------ 123,613,000; 125,823,000} 124,584,000] | 129,471, 120,722,000 
Reserve with Federal Reserve banks-.-..----.------------------------- 1,348 046,080) 1.363,651,000| 1,421,676,000 1,432,892,0 1,460,365,000 
Cash in vault_..........-..------- 2 2 oe nn on eo ooo eo ooo = 393 .330,000 350,641 .000 342,507 ,000 339,839,000 409,084,000 
Due from banks. ..-...-.---.--------------------------------------- 3,413,047,000| 2,507.770.000| 3,579.892,000| 2,888,481,000) 3,338,017,000 
Outside checks and other cash items----..-.--~.------------------------ 93.034 ,600 45,106,009 71,264,000 36.74) 28 1st oe 
Redemption fund and due from vanes Ps ar ac Se ge 32,928,000 33,025,000 32,821,000 32,768, s ‘ 

» 3 é 8s OF exchange or ara 7 
Noe ee aes <0 in stGdbabineersencersinerasees 230,961,000] 203.966.000| 244,100,000 228,527,000 244,489,000 
Securities borrowed.....-.----------------------2-2-- 22-22 ---------- 26,985,000 18,000,000 17,596,000 16,505,000 15 ,803 000 
Other FESOUPCES. . 22. oo ncn ewww nec cee cc cece cweeecenneoeneoeeesosee- 218,761,000] 200,752,000} 199:541,000| 215.645,000) 228,294,000 

Total. ....-- 22-2 ee no nn eo ne eo ene en en nnn- 28 882,483 000/27 348 498 000) 29,116,539,000| 28,378,683 ,000|28,799,684,000 

Liabilities— er: 

BE GONE Wika o cewccccdscosccseccssesssscovcccecocccosccaces 1,704,473,000| 1,704,408,000| 1,743,974,000| 1,745,125,000| 1,722,159,000 

Surplus NN rn tesvtccsntvgnicis-nosse--oseusteses 548,376,000) 1,553,544,000| 1/591.339,000} 1,592,814,000} 1,548,364,000 
Undivided profits—net-.....--------- 497 ,043 .000 541 195,000 545,873 ,000 586,430,000 515,973 ,000 
Reserves for dividends, contingencies, &c.--.-..-.--------~-------------- 91,911,060 79,467 ,000 94,962,000 $3,813, 900 108 ,507 ,000 
Reserves for interest, taxes, and other expenses accrued and unpaid------- 71,931.000 88,759,000 79,129,000 95,61 9,000 64,495,000 
National bank notes outstanding-........------------------------------ 646.420.000} 649,703,000 652,339,000 652,260,000 642,902 000 
Due to banks_b_.-..------------------------------------------------ 3,146 .301.000) 2,762,093,000| 3,418,148,000} 3,184,949,000) 3,342 ,406,000 
Demand deposits --.-...-----.--------------------------------------- 11,089 432.000) 10,163,225,000] 10,926,201 ,000| 10,334,688 ,000/10,638,790 000 
Time deposits (including postal savings) ..---.------------------------- 8,434,442 ,000 8,514,864 000) 8,752,571.000| 8,798,252,000) 8,727 ,430,000 
United States deposits......----------------------------------------- 103,318,000} 200,796,000 171,964,060 163,428,000 163,020,000 

Total deposits. --_-- Sade cesgrweccgncceccesesncccccocnsccoscce=cee 22,773,493,000|21,640,978,000| 23,258,854,000|22,481,317,000'22,871,646, 
Agreements to repurchase United States Government or other securities sold 1,981, 10,123,000 8,173,000 11,954,000 33,07 3.000 
Bills payable and eee mppeey aeecg se abeneiens Sergerenseeisan tees 545,587,000) 225,654,000) 229,033, 219,850,000} 255,606,000 

tances of other banks an s of exchange or drafts so w - 

eet Seb eee pacsens sneer cswcwssnssceesarcceoascoecencsoeses 230,961,000} 203,966,000] 244,100,000) 228,527,000) 244 489,000 
Acceptances executed for customers - ------------.------------~--------- 626,497,000] 523,194,000) 511,007,000) 487,102,000 625,478,000 
Acceptances executed by other banks for account of reporting banks.------ 12,538,000 11.304 .000 15,544,000 9,530,000 8,242,000 
Securities borrowed. -....-.------------------------------------------- 26,985,000 18,000,000 17,596,000 16,505,000 15,803,000 
Other liabilities. -..........----------------------------------------- 74,287 ,000 98,203,000} 114,586,000] 167,537,000} 142,947,000 

Total. ....----------------------------------------------------- 28 882,483 000/27 ,348 ,498 000) 29 116,539.000/28 378,633 ,000/28 799,684,000 
Details of Cash in Vault— 

Gold coin... ~.--------------------------------------0---2------ 15,273,000 14,762,000 14,748,000 14,963,000 14,088,000 

Gold certificates... ...-.---------------------------------------- 37 847 .000 32,695,000 34,373 000 33,505,000 42,652,000 

All other cash in vault...-.-------------------------------------- 340,210,000} 303,184,000] 293,386,000] 291,371,000) 352,344,000 
Details of Demand Deposits— , ad 

Individual subject to check.......-.------------------------------ 9,839,311,000) 8,844,610,000} 9,455,422,000| 9,135,670,000| 9,315,685,000 

Certificates of deposit._.---.------------------------------------ 147 229,000) — 133,641,000} 143,511,000} 149,036,000] 137,357,000 

State, county and municipal deposits--.---------------------------- 963,389,000) 1,060,117,000} 1,153.701.000] 907,183,000] 984,168,000 
D Magee fame deposits. ...-------------------------------------- 139,503,000} 124,857,000} 173.567,000} 102,799,000} 201,580,000 

etails of Time Deposits— a 

State, county and municipal deposits_-..--------------------------- 458,441,000] 388,178.000| 437,849,000} 434,178,000} | 412,820,000 

Certificates of deposit. ---.-~------------------- 1,308,242,000] 1,334,398 ,000] 1,357,461,000| 1,375,493,000| 1,339,463 ,000 

Deposits evidenced by savings pass book 6,024.199,000! 6,041,194,000) 6,070.683,000| 6,048,765,000| 6,166,360 ,000 

Time deposits, open accounts, Christmas saving accounts, &c 416,676,000) 499,517 .000 574,847 ,000 627 .940.000 453,626,000 

Postal savings - . - .---~----~---~------------~--<-5---=-~----~-~---- 96,767,000} 100,880.000} 107,980,000] 116,172,000} 146,349,000 

Deposits of other banks and trust companies located in United States_- 76,381,000 84,762,000 88.405 .000 74,252.000 79,236,000 

Foreign countries - - ~~ --------------------------------------- 53,736,000 65,935,000] 115,346,000) 121,452,000} 129,576,000 
Percentages of Reserve— 

Central Reserve cities.......------------------------------------ 11.23% 10.99% 10.93% 10.91% 11.22% 
Other Reserve cities_....---------------------------------------- 7.19% 7.15% 7.14% 7.12% 7.01% 
All Reserve cities......----------------------------------------- 8.62% 8.46% 8.57% 8.52%, 8.62% 
Coutitry banks... 2... connec ccc ccc w ccc wc cence ewnnoe once eescece 4.93 % 4.37% 4.87% 4.83% 4.82% 
Total United States_....--.---.--------------------------------- 6.85% 6.74% 6.86% 6.84% 6.93 % 
a Includes customers’ liability under letters of credit. 





b Includes certified and cashiers’ checks, and cash letters of credit and travelers’ checks outstanding. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Mareh 4 1931: 
GOLD. 

The Bank of England gold reserve against notes amounted to £140,816,300 
on the 25th ultimo (as compared with £140,442,597 on the previous Wednes- 
day), and represents a decrease of £6,809,322 since Dec. 31 1930. 

The shipment of bar gold which arrived from South Africa this week 
amounted to £1,215,000; none of this was available in the open market 
yesterday, having all been bought forward on French account. 

To-day about £150,000 of bar gold (£20,000 from West Africa and £130,- 
000 from an undisclosed source) was offered in the market and was taken 
for Belgium at the fixed price of 84s. 104d. per fine ounce. 

Movements of gold at the Bank of England during the week have resulted 
in a net influx of £108,687. Receipts totaled £444,139, of which £250,000 
was in sovereigns from South Africa and £192,848 in sovereigns ‘“‘released’’; 
withdrawals consisted of £250,000 in sovereigns ‘‘set aside,’’ £33,000 in 
sovereigns taken for export, and £52,452 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 23rd ultimo to mid-day on the 2d inst.: 


Imports. Exports. 
British South Africa. _____ po Be | Ee £610,386 
Straits Settlements and Camis oo cb een wx 60,500 
dependencies--.-......_. fy Ve ee ee 22,000 
Other countries.--....._.- 21 Serasermaee..........-.... 10,300 
ES BOR ce eemn 30,235 
Other countries---._....--.- 13,613 
£584,877 £747 ,034 


The Southern Rhodesian gold output for the month of January last 
amounted to 45,677 ounces as compared with 46,485 ounces for December 
1930 and 46,121 ounces for January 1930. 


SILVER. 

The market has shown a steadier tone, but for the first half of the week 
remained rather unsettled pending the announcement of the Indian budget, 
it became known on the 28th ultimo that this provided for an increase of 
2 annas per fine ounce in the duty on silver imported into India, thus making 
a total duty of 6 annas per fine ounce. The increase was less than ex- 
pected, as some quarters had taken the view that the duty would be raised 
by 4 annas, and had already anticipated .he event by heavy forward sales. 
The effect, therefore, appeared to be more ‘ian discounted and in conse- 
quence the announcement was not followed by w.ce movements in prices. 

China both bought and sold and the Indian Baza» s have supported the 
market by covering bear sales, while America has also » rated both ways. 
To-day further bear covering by India and China on a poorly supplied 
market caused a rise of 4d., prices being quoted at 127d. for cash and 
12%d. for two months’ delivery. At the moment the outlook appears 
fairly steady. 


The difference between the quotations for cash and two months’ delivery 
varied during the week between 1-16d. and Kd. 
The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 23rd ultimo to mid-day on the 2d instant: 
Imports. 


Exporis. 
| ae OO Ne Oe eee I rn, NR oad £125,000 
i igcnhindies edhe aie 7,216 British India__.---.------ 98,094 
Other countries. _...______ 420 Other countries___....---- 8,738 
£111,428 £231,832 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Feb. 22. Feb.15. Feb.7. 
I i 15854 15850 15879 
Silver coin and bullion in India________________ 12149 12092 12086 
Silver coin and bullion out of India__._._...... ___- — ---- 
Gold coin and bullion in India____.---._.------ 2396 2438 2485 
Gold coin and bullion out of India__..._..--... —_-- wists re 
Securities (Indian Government)__.___________- 1009 1020 1008 
Securities (British Government)__....-_..----. ---- some ~<--- 
ge Ean, oo 5 eee ne ee 300 300 300 


The stocks in Shanghai on the 28th ultimo consisted of about 89,400,000 
ounces in sycee, 150,000,000 dollars and 880 silver bars, as compared with 
about 89,900,000 ounces in sycee, 153,000,000 dollars and 940 silver bars on 
the 2ist ultimo. 


Statistics for the month of February last are appended: 


—Bar Silver per Oz. Std.— Bar Gold per 

Cash. 2 Mos. Oz. Fine, 

Highest price.............- 134d. 13 %d. 84s. ll id. 
a em re 12d. 11 15-16d. 84s. 10%d. 
DI RNa. ons hw a = et wr 12.432d. 12.331d. 84s. 11.39d 

Quotations during the week: 

—Bar Silver per Oz. Std.— Bar Gold per 

Cash. 2 Mos. Oz. Fine. 

es ee See 12 7-16d. 12%d. 84s. 114d. 
So ERE RE sy Re aes 12d. 12 7-16d. 84s. 11d. 
UR ae ei ee 12%d. 12%d. 84s. 11d. 
Cee eee ee. 12d. 12 9-16d. 84s. 11d. 
ee i gee ee aS 12%d. 124d. 84s. 114d. 
Mtns a io nhs late ae aoe 12 %d. 12%d. 84s. 10%d. 
0 ne ee wee 12.635d. 12.542d. 84s. 11.33d 


The silver quotations to-day for cash and two months’ delivery are each 
4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 2148.) 
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Breadstuffs figures brought from page 2238. —All 
the statements below regarding pl movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river a 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Flour. Wheat. Corn. | Oats. Barley. | Rye. 


DbIs.1951bs. bush. 60 Ibs. bush. 56 lbs.|bush. 32 Ibs. bush.4Sibs.\bush.561bs. 
998 ’ 30,000, 

299,000) 

64,000) 

46,000 











Sioux City ...| 





Total wk.1931, 375,000 7,905,000| 3,352 ,000, 1,450,000 
Same wk.1930 402,000 4,074,000, 5,866,000| 2,413,000 
Same wk.1929, £46,000 6,332,000, 5,364,000, 1,973,000, 


1: | | 
13,912,000'321,883, 000) 140,053, 000) 81 ,686,000 39,094,000 16,756,000 


14,201 ,000.294,748,000 181,000,000, 98,663,000 54,429,000 20,682,000 
16,123,000 391,840,000'208 309,000 104,249,000 80,466,000 21,858,000 


5 
6 
6 


929:000 





58,000 
1,893,000 
23,000 
822,000 2,199,000 
12,253,000 3,467,000 
Total Mar. 14 1931__.199,714,000 21,222,000 19,677,000 He ,043,000 
Total Mar. 7 1931...197,878,000 20, 285,000 20, 332, ,000 1 3,292,000. 
Total Mar. 15 1930__.153,562,000 24,745, ‘000 19, ‘573, ‘000 14.109.000 
Note.—Bonded grain not included above: OUats—New York, 13,000 bushels; 
total, 13,000 bushels, against 584,000 bushels in 1930. Barley—New York, 9,000 
bushels: Boston, 92,000; Baltimore, 20,000; Buffalo, 443,000; Buffalo afloat, 482, 000; 
Duluth, 51,000; total, 1,097,000 bushels, against 2,855 000 bushels in 1930. Wheat, 
New York, 1,078, 000 bushels: Boston, 226,000; Philadelphia, 385,000 ;Baltimore, 
572,000; Buffalo, 3,402,000; Buffalo afloat, 6,455,000; Duluth, 26,000; Toledo 


afloat, 582,000; total 12, 726, 000 bushels, against 25,740,000 bushels in 1930. 
Canadian— 





1,331,000 1,017,000 


52, 
1,276,000 5,548 :000 


5,099,000 10,638,000 21,316,000 
5,534,000 10,581,000 21,614,000 
7,268,000 6,180,000 15,942,000 





Total Mar. 14 1931__..63,700,000 
Total Mar. 7 1931.-.-64.498.000 
Total Mar. 15 1930_...75,152,000 
Summary— 
199,714,000 21,222,000 19,677,000 13,043,000 8,839,000 
000 5,099,000 10,638,000 21,316,000 
Total Mar. 14 1931__.263,414,000 21,222,000 24,776,000 23,681,000 30,155,000 
Total Mar. 7 1931_..262,376,000 20,285,000 25,866,000 23,873,000 30,855,000 
Total Mar. 15 1930__-228.714,000 24,745,000 26,841,000 20,289,000 24,117,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 13, and since July 1 1930 and 1929, 
are shown in the following: 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 14 1931 follow: 





! 
Recetpts ai— | Flour. | Wheat. ] Corn. Oats. | Barley. Rye. 


Wheat. Corn. 





Week 
Feb. 1 
1931. 


Since hag 
Feb. 


1931. 


Since 
July 1 
1929. 


Exrports— July 1 


July 1 
1929. 


1930. 


| 

| 

Since | 

1930. | 


Since | 





bush.56lbs. 


bbis. 196/bs. lbush. 60 lbs. ‘bush. 56 lbs. bush. 32 lbs.\bush.48ibs. 
33,000 48,000) 12,000 


230,000/ 399,000 33,000 
10,000) 
30,000) 
4,000) 
3.000 
1,000) 
60,000 


New York-.--! 
Portland, Me. -| 
Philadelphia -| 
Baltimore- -_-_-} 
N’port News -| 


New Orleans* 
Galveston- -_-} 
St.John, N.B. 





9,000 
15,000 
130,000 
939,000 


61,000 


103,000 
403,000 





Total wk.1931| 399,000 
Since Jan.1'31 4,393,000 18,806,000 


Week 1930. | 480,000 2,307,000 81,000 71,000 22,000 
Since Jan.1'30 4,972,000 14,081,000 968,000 911,000. 189,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 


ending Saturday, Mar. 14 1931, are shown in the annexed 
statement: 


2,411,000 ’ 
844,000 











Exports from— Wheat. 

Bushels. 
811,000 
168,000 


Corn. Flour. Oats. Rye. 


Bushels. 


Barley. 





Bushels. Barrels. Bushels. Bushels. 


Baltimore 


Newport News... 
New Orleans 





Total week 1931-.- 


355,215 
Same week 1930_--- 


2'833.000 179.359 21.000 


The destination of these exports for the week and since 
July 1 1931 is as below: 


























Flour. 

Week 
Mar.14 

1931. 
Barrels. 
65,147 
48,073 
120,645 
111,700 
Brit. No. Am.Col.| 1,000 
Other countries...} 8,650 


Total 1931 355,215| 8,648,695] 2,816,000] 140,607,000 
Total 1930 179.3591 7,229,166! 2,833,000) 104,285,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 14, were as follows: 


GRAIN STOCKS, 
Corn, 
bush. 


Wheat. Corn. 





Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1930. 


Week 
Mar. 14 
1931. 


Since 
July 1 
1930. 


Week 
Mar. 14 
1931. 








Bushels. Bushels. 
36,393,000 
99,869,000 
1,692,000 
66 ,000 


2,000 
2,585,000 


Barrels. 
2,895,515 
3,437,851 
1,029,185 
922,550 
16,900 
346,694 


Bushels. 
729,000 
2,003,000 


United Kingdom- 
So. & Cent. Amer. 


























Oats, 
bush. 
15,000 

2,000 
63,000 


Rye, 


Be rley, 
bush. 


276,000 
1,064,000 


4,335,000 
000 


69,000 
177,000 


July 1 | 

} — 
Bushels. Bushels. | Bushels. 
4,610,000 267,024,000, 227,587 ,000) 50,000' 1,278,0 2,785,000 
1,936,000 92,334 ‘000! 19,859, 000) 85,000 27,369,000 16,609,000 
3,171,000 57,664,000129,157 ‘i 2,418,000 171,374,000 139,267,000 
5,304,000 “ 144, 000 45, 397, 


Bushels. Bushels. Bushe'ls. 
North Amer. 


Black Sea... 
Argentina--_- 
Australia... 
India 

Oth. countr’ ; 





9,008,000) 
344,000 32,328, :000 32, 132" ‘000 493 000, 35,287, 000 23,635,000 
'15,365,000 $00,508 0004b4,488, 0001 3,046,000 235,308,000 182,296 ,000 





Total 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 


in National bank notes and in bonds and legal tenders on 
deposit therefor: 





Amount Bonds 
on Depostt to 
Secure Circula- 
tton for Nattonai Legal 


Nattonal Bank Circulation, 
Afloat on— 





Bank Notes. 


Bonds. 


Tenders. 


Total. 





Feb. 28 1931 


$ 
667,434,800 


Jan. 
Dec. 
Nov. 
Oct. 


Aug. 
July 
June 
May 


Mar. 
Feb. 
Jan. 
Dec. 


31 
31 
30 
31 


31 
30 
31 


31 


Nov. : 
Oct. 2 
Sept. ; 


Aug. 
July 
June 
May 


Apr. ; 
Mar. : 


Feb. 
Dee. 
Nov. 
Oct. 
Sept. 
Aug. 
July 


, 30 1927__._- 


666,204, 350 


666, 408" 350 
*666,824.750 
667,156,250 
667 650,750 
667,251,240 
667,108,740 
667,464,790 
667,774,650 
667,635,650 
666,726,100 
667,093,770 
666,864,280 
666,407,040 
666,199,140 
666,233,140 
666,221,390 


666,866,710 
667,011,210 
666,230,710 
667,127,710 





666,830,210 





$ 
664,220,805 
664,451,097 
667,078,250 
668 ,033,075 
668,017,935 
665,853,557 
664,838 833 
663,528,038 
665,607,070 
665,719,485 
665,974,780 
665,107,343 
664,928,197 
664,468,092 
663,823,167 
664,115,977 
661,822 .047 
652,823,980 
649,297,990 
657,764,443 
662,773,570 
663,328,203 
663,364,517 
661,924,472 
659,651,580 
662,904,627 
663,931,957 
662,705,675 
660,463,912 
660,518,182 
658,463,423 
658,732,988 
661,522,450 
661,127,600 
662,412,992 
661,481,322 
659,332,017 
662,380,082 
663,340,675 





$3 
33,892,703 
31,939,068 
31,358,445 
31,911,805 
32,137,965 
33,414,773 
32,984,335 
33,025,390 
32,710,398 
31,933,193 
31,225,248 
31,066,745 
31,669,548 
32,115,298 
34,118,073 
37,465,128 
38,506,768 
38,564,685 
38,652,573 
39,707,550 
41,520,872 
39,651,731 
38,720,772 
36,750,627 
35,231,759 


37,446,779 
37,688,747 
38,299,802 
38,926,224 
40,887, 664 


38,623,507 
39,060 424 





$ 
698,113,503 
696,390,165 
698 436,695 
669 ,¥44,880 
700 900 


Mm , 
699,268,330 
697,823,168 
696,553,428 
698,317,463 
697 652,678 
697 ,200 ,028 
696,174,088 


698,782,129 
700,180,759 
700,152,464 
698,152,659 
698,817,984 


699.942, 169 
699,215,219 
699,731,694 
697 ,739,534 
701,003,589 
702,401,099 





$2,997,252 Federal Reserve bank notes outstanding March 2 1931 secured by 


lawful money, against $3,388,732 on March 1 1930. 


* The total bonds reported held for circulation by the U.S. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Feb. 28 1931: 





U. 8. Bonds Held Feb. 28 1931 to Secure— 





On Depostt to\On Depostt 
Secure Federal 


Secure 


Nattonal Bank 
N 


Total 
Hela. 





2s, U. 8. Consols of 1930 





3 $ 
593,244,300) 593,244,300 
48,392,260) 48,392,260 
25,798,240} 25,798,240 


| 667,434,800! 667,434,800 
The following shows the amount of National bank noter 
afloat and the amount of legal tender deposits Feb. 2 191 


and Mar. 2 1931 and their increase or decrease during the 
month of February: 


2s. U. 8. Panama of 1936. 
2s. U. 8. Panama of 1938......... aaniinde 


GN. cawaauieuieite ji ciaianimnne ane 
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r National Bank Notes—Totat Afloat— 900,900,108 By Barnes & Lofland, Philadelphia: 
Amount afloat Feb. 2 1931....... punsesenanseeuyeEEensaseseeeee "799" Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Net increase during February ...--------------------------------- FO naan d 2 Phila. Rapid Tran. Co., pret.-.- 263 |2 13th & 15th Sis. Pass. Ry . par $50 88 3 
. iney, par $10__- ennsylvania OL te 
sane of a a afloat March 2.-.--... oa nenenceneen-----$698,113,508 25 Adelphia Bk. & Tr Co.. per $10. O56 50 Autocar Co. of Ardmore, Pa., 
Legal Tender Pad Lansdowne (Pa. . ° oe Ginn ccccébnbnnoecoagnane 
Amount on deposit to redeem National bank notes Feb. 2....- ------ - $31,939,068 5 Continen: 1 va f 
Sean of tank aes ved te Feary nn sicrtt PLSRRASS | § seneeena Pgguatio Tie & 5 1 Femgrrnns Manda“ i 
Trust Aberfoyle Mfg. Co_.....-.---- 
Amount on deposit to redeem National bank notes March 2 1931... $33,892,703 ae... 34% |8 First National Bank of Phila....404 
he tohowhilt te +i i 62 Arcadia Cafe Co-————————————- 30e.|19 Mitten M. & M. Mtg. Bk. & Tr_ 60 
National Banks.—The following information regarding en ,common,nopar 4 ey Bank & Trust------------ 
r . 100 Phila. & Sub. Mtge. Guar__.. 41 10 Bee BS Ble e ccoeccinss 130 
National banks is from the otines of the Comptroller of the 100 Fire Aasoe. of om 23% Si RRS 
ent: e ence F Ins. oo er e 
Currency, Treasury Departm OOF Mieatth Sacic tates $10,000 North American Bldg. Corp. 
CHARTERS ISSUED. 1 Fairmount Park & Haddington 6% notes, Dec. 1 1930 (interest 
Capital. ;, 2 ef eee but not principal paid)------ $100 lot 
March 7—The First National Bank in Kast Chicago, Ind.--- $200,000 | 1 Elmira & Williamsport RR. com- $1,000 City of Wildwood, N. J., 
President, Walter J. Riley. Cashier, James A. TOD, DHE GE ad 0 cniehedecevcan» improvement 5s, Dec. 15 1937.$551 lot 
i Dalton. 25 Camden & Burlington County $2,000 Phila. & Read. R\. ext. 5% 
March 7—The Union National Bank of Indiana Harbor at Ry... DOF $25... ncccccwesssnscce 30 OE IUSB,. ccccenecennsccesccene 101% 
me 2 Waite No Ril ey. | Cashier, Geo. . Marsh. ee 
President, Walter J. ey. ‘ashier, Geo. Marsh. 
March 12—The First National Bank in Gallitzin, Pa ---_-- ---- 50,000 DIVIDENDS. 
President, K. A. Reed. Cashier, B. W. Harding. Dividends are grouped in two separate tables. In the 


CHANGE OF TITLE AND LOCATION. 
B —The First National Bank of Mineral Springs, 
—- Arkansas, to “The First National Bank of Nash- 
ville,””’ Arkansas. 
VOLUNTARY LIQUIDATIONS. 
9—T he Citizens National Bank of Boulder, Colo- --- -- 
Effective Feb. 28 1931. Liquidating Agents, Martin 
Reinert and J. O. Billig, Boulder, Colo. Liquidat- 
ing bank on 110 —. ry ue. P 
ch —The First National Bank of Jeannette, Pa-.----- éo 
— Effective Feb. 11 1931. Liquidating Committee: 
H. Aibert Lauffer, G. W. Knappenberger and 
R. E. Best, all of Jeannette, Pa. Absorbed by 
the Jeannette Savings & Trust Co., which changed 
its name to the First Bank & Trust Co. of Jean- 
March 12—The est National Bank of Wyoming, lows 
arc e st Natio ye 
Effective March 3 1931. Liquidatirg Agent, W. G. 
Wherry, Wyoming, Iowa. Absorbed by Citizens 
State Bank of oming, Iowa. 
March 12—The First National nk of Preston, Idaho---_--- 
Effective March 7 1931. Liquidating Agent, First 
Security Bank of Preston, Idaho. Absorbed by 
First Security Bank of Preston, Idaho. 
March 13—The First National Bank of Pittsburg, Texas ---- - - 
Effective Feb. 14 1931. Liquidating Agent, The 
Pittsbu National Bank, Pittsburg, Texas. 
Absor by the Pittsburg National Bank, Pitts- 
ourg, Texas, No. 7376. 
March 13—The Auglaize National Bank of Wapakoneta, Ohio- 
Effective uly 25 1930. Liquidating Committee, 
A. L. MeMurray, R. C. Haman and A. A. Kilip- 
fel, all of Wapakoneta, Ohio. Absorbed by the 
Peoples National Bank of Wapakoneta, Ohio, 


No. 3535. ; 
March 14—The Hudson Falls Nat’] Bank, Hudson Falls, N. Y-- 
Effective Feb. 24 1931. Liquidating Agent, Wm. 
M. Bronk, Hudson Falls, N. Y. Absorbed by 
the Sandy Hill National Bank of Hudson Falls, 


. Y., No. 6470. 
March 14—The First National Bank of Josephine, Texas- ----- 
Effective Feb. 26 1931. Liquidating Agent, Geo. 
H. Jones, Care of the liquidating bank. Absorbed 
by the, First National Bank of Nevada, Texas, 
. 6721. 


March $100,000 


$50,000 


50,000 
50.000 


100,000 


100,000 


75,000 


30,000 


CONSOLIDATION. 


March 12—The Howard National Bank of Burlington, Vt-.-- 
and —City Trust Co., Burlington, Vt..........-------- 
Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb. 25 1927, under charter of the 
Howard National Bank of Burlington, No. 1698, 
and under the corporate titie of ““The Howard 
National Bank & Trust Co. of Burlington,” with 
capital stock of $600,900. 


$500 ,000 
100,000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
43,436 Germanic Fire Insur. Co. 50 Direct Control Valve Co., 
of New York. Pursuant to common, no par....-.-....--- $30 lot 
special terms of sale which may 980 Cuban Cane Products, com., 
be examined at the office of the Oi Ma bane ecdonedenen $13 lot 
a Oe hain 10 5 J. E. Curran Corp., pref.; 5 
170 Liquidometer Corp., class A, a Sf eee $20 lot 
ft =e $50 lot | 60 First Trust & Savings Bank (in 
1,250 Montizona Copper Co., no liquidation), Hammond, Ind--$75 lot 
ORES BRR es ee ee 14% |250 First National Chain Garage 
40 Magazine Repeating Razor Co., Corp., common__....-...-- $3,300 lot 





Gompmen, Ho Par............-- $30 lot} 155 Zi“ Processes Corp., voting 
50 National City Bank........... 93 | trust certif., no par-....--.--. 


By Wise, Hobbs & Arnold, Boston: 








Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
12 Federal Nat. Bank, Boston, 20 B. J. Baker & Co.,com.classA. 1% 
trust certificates. .............- 25 Shawmut Bank Invest. Trust.. 12% 
40 Medford (Mass.) Trust Co., 10 Renaud et Cie of America, pref. 60 
Otis tiaatecaias euininean ce 250 Consol. Chain Stores Corp., 
61 Federal Nat. Bank, par $20... 80 SE cn berncinekedia atk edi 
45 National Rockland Bank, Boston, Bg I ee $50 lot 
DOE shbiadodcasdaducd 8346 ex-div.}15 Greenfield Tap & Die Corp., 
De eeee BAO. O0...«nsacwcacd 60-60% | 8% preferred................. 55 
Associated Textile Cos. as follows: Rights. $ per Right. 
| Pe 4 at 35; 5 at 35; 5 at 35; 99 Lynn Gas & Electric Co., voting a 
1 . } trust certificates.............. 
205 York Mie. Co ee 22777772 § [16 Lynn G. & El. Co, (undep.)--83-8 % 
75 Western Mass. Co___._- 60% ex-div. Bonds. Per Cent. 
10 Alexander Hamilton Investment $5,000 Rhode Island Ice Co., Ist 
Sas Mn cn nndavweencoincs 5 iy ME BUS wk wisededincar 39% & int. 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per share. 
Associated Textile Cos. as follows: Beacon Participations Inc., 
on 5 at 35; 5 at 35; 10 at 35- i RRS Nae ee 
3 5,500 Cheney Bigelow Wire W. 
. Snag vn. Rank, par $20... 80 aa, oe ee 
Pr BMD Cn cuccoteccucen 4844/5 Boston Insurance Co____.._--_- 575 
140 Mass. Bonding & Insur. Co., 5 Central Maine Power Co., 7% 
gee OORNOE So ee octet oe 105 ex-div. 
120 New Bedford Gas & Edison 4 units First Peoples Trust______- 20 
Light Co. (undep.) par $25_.85-85}4 | 50 Great North. Paper Co., par $25 39 
q Serna fac Gos pes 6ii-= 99 (50 Cena vGs Sia id 7 8 
av ectric Co., par — units First Peoples Trust_..._. 20 
6 Dennison Mfg. Co., pref....-- 90 flat s —_ 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stock. $ per Sh. 
200 Assets Realization Co--.-..$7.25 lot | 200 Peer Oil, no par_____.____- $7.50 lot 


500 Baldwin Gold Mines, par $1..2c. 





first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Belt RR. & Stock Yds, Indianapolis— 
oo .dUdfll el ra TILA. Bl addbonssaweenswecoounté 
ia. cs fl lf eee OS Oe eee ee 
Chicago Great Western, preferred. .--.- *50c.|Apr. 20)*Holders of rec. Apr. 10 
Joliet & Chicago (quar.).............. 1% |Apr. 6) Holders of rec. Mar. 27a 




















Minn. St. Paul & 8. S. M. leased lines-.| 2 j|Apr. 1) Holders of rec. Mar. 20a 

Missouri-Kansas-Texas, common—Divijdend 0} mitted. 

Norwich & Worcester, pref. (quar.)...-| 2 Apr. 1) Holders of rec. Mar. 10 

Providence & Worcester (quar.).....-- 2% |Mar. 31|iHolders of rec. Mar. 11 

i ISTE SEE OFELIA *$1.25|Apr. 1|*Holders of rec. Mar. 21 

Tennessee Central, preferred.......--- *3% |July 1|*Holders of rec. June 20 

Public Utilities. 

Alabama Power, $7 pref (quar.)....--- $1.75|July 1| Holders of rec. June 15 
$6 preferred (quar.)..............-- $1.50\July 1) Holders of rec. June 15 
$5 preferred (quar.)...........--.-- $1.25|Aug. 1] Holders of rec. July 15 

American Cities Power & Light, class B 
(in class B stock).................. p5 |Aug. 1)|{Holders of rec. July 3 

Amer. States Public Service, cl. A (qu.).| *40c.|Apr. 1)*Holders of rec. Mar. 25 
6% preferred (quar.)............... *1% |Apr. 1)*Holders of rec. Mar. 25 

Appalachian Gas Corp., $7 pref. (quar.). *$1.75/ Apr. 1|*Holders of rec. Mar. 20 

Arkansas Power & Light, $7 pref (quar.).| $1.75'Apr. 1) Holders of rec. Mar. 14 
$6 preferred (quar.)............-... $1.50|Apr. 1} Holders of rec. Mar. 14 

Birmingham Electric Co., $7 pref. (qu.)|*$1.75|Apr. 1|*Holders of rec. Mar. 21 
$6 preferred (quar.)...............-. *$1.50|Apr. 1|*Holders of rec. Mar. 21 

Bridgeport Gas Light (quar.)....._..-. *60c.|Mar. 31|*Holders of ree. Mar. 18 

Bridgeport Hydraulic (quar.)........-- *40c.|Apr. 15|*Holders of rec. Apr. 1 

Brooklyn Borough Gas, common (qu.)..|*$1.50)Apr. 10|*Holders of rec. Mar. 31 
Participating preferred (quar.)....-..- *814c\Apr. 1/*Holders of rec. Mar. 17 

Brooklyn-Manhattan Transit, com. (qu.)| $1 |Apr. 15| Holders of rec. Apr. 1 

Brooklyn & Queens Transit, pref. (qu.)-.| 1% |Apr. 1] Holders of rec. Mar. 26 

Cairo Water, pref. (quar.)_........... *$1.75|Apr. 1/|*Holders of rec. Mar. 20 

Carolina Power & Light, $7 pref. (quar.)| $1.75|Apr. 1) Holders of rec. Mar. 21 
$6 preferred (quar.)................ $1.50|Apr. 1| Holders of rec. Mar. 21 

Central Vermont Pub. Serv., com. (qu.)} *14 |Mar. 31|*Holders of rec. Mar. 14 

Chic. Aurora & Elgin RR., pref. (quar.)| *1% |Apr. 1|*Holders of rec. Mar. 31 

Cincinnati, Newport & Covington Light 
& Traction, com. (quar.)........... *1\% |Apr. 15|*Holders of rec. Mar. 31 
2 8 eee *1% |Apr. 15|*Holders of rec. Mar. 31 

Cincinnati Street Ry. (quar.)......__- *75¢c.|Apr. 1/|*Holders of rec. Mar. 25 

Cleveland Electric Illuminating (quar.).| *40c.|Apr. 1|*Holders of rec. Mar 20 

Electric Public Service, pref. (quar.)...| *1% |Apr. 1|*Holders of rec. Mar. 21 

Empire Dist. Elec. Co.,6% pt.(monthly)| 50c.|May 1) Holders of rec. Apr. 152 

Empire Gas & Fuel Co., 8% pf. (m'thly)|66 2-3c|May 1) Holders of rec. Apr. 15a 
7% preferred (monthly)_..........- 58 1-3e|May 1] Holders of rec. Apr. 15a 
644% preferred (monthly)...__..._- 54 1-6c|/May 1) Holders of rec. Apr. 15a 
6% preferred (monthly)........-.-. 50c.|May 1) Holders of rec. Apr. 15a 

Florida Power & Light, pref. (quar.)- 1% |Apr. 1) Holders of rec. Mar. 21 

Hartford Gas, com. & pref. (quar.)____- *50c.|Mar. 31|*Holders of rec. Mar. 16 

Internat. Hydro-Elec. System, cl. A(qu.)| () |Apr. 15) Holders of rec. Mar. 25 
$3.50 convertible preferred (quar.)...| 874c.|Apr. 15) Holders of ree. Mar. 25 

Internat’! Ocean Telegraph (quar.)_.-.- *1% |Apr. 1/*Holders of ree. Mar. 31 

Interstate Pub. Serv., 7% pr. lien (qu.)_| *1% |Apr. 15|*Holders of ree. Mar. 31 

Iowa Public Service, $7 Ist pref. (quar.)| *$1.75|Apr. 1|*Holders of rec. Mar. 14 
$6 first preferred (quar.)........_.-- *$1.50/Apr. 1/*Holders of rec. Mar. 1° 
$7 second preferred (quar.)-..-.---- *$1.75|Apr. 1)*Holders of rec. Mar. 14 
$6.50 second preferred (quar.)__...-- *$1.50 Apr. 1)*Holders of rec. Mar. 14 

Joplin Water Works, 6% pref. (quar.)_.| *14% |Apr. 15|*Holders of rec. Apr. 1 

Kansas Elec.Pow.6% ir. pfd.(qu.) (No.1) 1% |Apr. 1| Holders of rec. Mar. 14 

Kansas Gas & Electric.,7% pref. (quar.)| 134 |Apr. 1| Holders of rec. Mar. 19 
$6 preferred (quar.)................ $1.05|Apr. 1] Holders of rec. Mar. 19 

Keystone Telephone of Phila., pref. (qu.)| *75c.|May 1|*Holders of rec. Apr. 22 

Lake Erie Power & Light, pref. (quar.)--| *134 |Apr. 1,*Holders of rec. Mar. 25 

Lockhart Power, preferred__.._______- *3% |Mar. 31,*Holders of rec. Mar. 26 

Marion Water, pref. (quar.).....____. *$1.75,Apr. 1/|*Holders of rec. Mar. 20 

Maritime Tel. & Tel., com. (quar.)....| *20c.;Apr. 1)*Holders of rec. Mar. 15 
rn CD ee *17%c|Apr. 1)|*Holders of rec. Mar 15 

Michigan Public Service, 6% pref. (qu.).| *144 |Apr. _1|*Holders of rec. Mar. 15 

Middle States Utilities, 7% pref. (quar.)| *134 |Mar. 31|*Holders of rec. Mar. 20 
Oo Drees (0008). seeds * Mar. 31|*Holders of rec. Mar. 2V 

Midland Natural Gas, class A—Dividend| omitt|ed 

Miss. Valley Pub. Serv., pref. B (qu.)--.| *1% |Apr. 1|*Holders of rec. Mar. 20 

Montreal Lt., Heat & Pow. Consol.(qu.) 37c.|Apr. 30) Holders of rec. Mar. 31 

Montreal Telegraph (quar.)......_..-- *80c.|Apr. 15|*Holders of rec. Mar. 31 

Mountain States Power Co., pref. (quar.)| 134 |Apr. 20) Holders of rec. Mar. 31 

Municipal Telep. & Utilities— 

Class A, series K ctfs. (quar.). --..|*21%c¢,Apr. 1)|*Holders of rec. Mar. 25 
Class A, series K ctfs. (extra)...---- *5¢.\Apr. 1|*Holders of rec .Mar. 25 
Cl. A, ser. K ctfs.(special) (pay. in stk)| *e10c.;Apr. 1/|*Holders of rec. Mar. 25 
7% preferred (quarP.).. .. ceccece 43%c Apr. 1' Holders of rec. Mar. 25 

National Power & Light, $6 pref. (qu.)--| $1.50;May 1) Holders of ree. Apr. 11 


New Orleans Public Service, pref. (quar.)| $1.75|Apr. 1, Holders of rec. Mar. 15 
* 








N. Y. & Richmond Gas (quar.)_..----- 1% |Apr. 1,*Holders of rec. Mar. 16 
North Amer. Light & Pow., com. (qu.)-_.|*/2 May 15,*Hoders of rec. Apr. 20 
Northern Ind. Pub. Serv., 7% pf. (qu.)- 1% |Apr. 14; Holders of rec. Mar. 31 
6% preferred (quar.)......-....-.-- 1% |Apr. 14; Holders of rec. Mar. 31 
544% preferred (quar.)_..-.-------- 1% |Apr. 14, Holders of rec. Mar. 31 
Northern States Power, com. A (quar.)..| 2 May 1) Holders of rec. Mar. 31 
7% peeterred (quar.)..........--<-- 1% |Apr. 20) Holders of rec. Mar. 31 
6% preferred (quar.).......<<<s--+- 134 |Apr. 20) Holders of ree. Mar. 31 
Northwestern Bell Telephone, com. (qu.)| 2 Mar. 31) Holders of rec. Mar. 28 
Ohio Public Service, 7% pref. (monthly) |58 1-3e;May 1) Holders of ree. Apr. 154 
6% preferred (monthly).......----- 50c.;May 1, Holders of rec. Apr. 15a 
5% preferred (monthly)........---- 412-3c;/May 1) Holders of rec. Apr. 154 
Ohio Telephone Service, pref. (quar.) --- 1% |Apr. 1)! Holders of rec. Mar. 24 
Pacific Lighting Corp., $6 pref. (quar.)..| $1.50,Apr. 15, Holders of rec. Mar. 31 
Panama Power & Light, pref. (quar )..| *134 |Apr. 1)|*Holders of rec. Mar. 17 
Peninsular Telephone Co., com. (quar.).| *35c.|Apr. 1)|*Holders of ree. Mar. 14 
Penna. Power Co., $6.60 pref. (mthly.) - 55¢e.\Apr. 1| Holders of rec. Mar. 20 
$6.60 preferred (monthly).....-.--- 55¢e.|\May 1) Holders of rec. Apr. 20 
$6.60 preferred (monthly)-......-.-.-- 55e.\June 1; Holders of rec. May 20 
$6 preferredi(monthly)_.......-.--- $1.50, June 1; Holders of ree. May 20 
Philadelphia Company, com. (quar.).--| 20c¢./Apr. 30; Holders of rec. Apr. 1 
CED na cuisebnccostbbuse 15¢.|Apr 30| Holders of rec. Apr. 1 
RS Se $1.50|May 1! Holders of ree. Apr. 1! 
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Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclustoe. 


Name of Company. 


Books Closed. 
Days Inclustve. 





Public Utilities (Concluded). 
Peoples Rates go eee Corp. (quar.)...... 
Phila. Rapid Transit, com.—Dividend 

General Elec., 7% pr. ptd.(qu.) 
6% first preferred (quar. “ 
Public Serv. Co. of Colo., 7% pf.(mthly.) 
4] Preferred (monthly) 


‘0 Valley Water, 6% pref. (qu.). 
Southern Calif. Gas Co., pref. A (quar.). 
Sou. Indiana Gas & Elec., 7% pref. (qu.) 

6% preferred (quar.)........-...... 

6.6% preferred (quar.)............. 
Twin State Gas & aay com. (quar.)... 

5% preferred (quar 

7% prior lien stock y Pian Péenonancas 
Union Utilities, Inc., class A (quar.) ... 


United Power & Light (Kan.), pref. (qu.) . 
uar.) 


Warren (Ohio) Tel., pref. (quar 
Washington Gas & El -, pref. (quar.)...- 
West Kootenay P. & L., pref. (quar.)_- 


Banks. 
Fifth Avenue (quar.)................. 
Flatbush National (quar.)..-..-.-.--- 
Jamaica National (quar.)...........-- 


Trust Companies. 
Brooklyn (quar.) 
Central Hanover Bank & Trust (quar.) _- 
SS ena 
Empire (quar.) 
Wederation Bank & Trust (quar.).-.... 
ts cicineniahenmbascubuiee 


 &@ ff A eee o 
be Guarantee & Trust (quar.)...-... 


Fire Insurance. 


Apr. 15 
eferred 


et et pt bt et et pet pt 


5|Mar. 31 
Mar. 31 
.|Mar. 31 


*Holders of rec. Mar. 31 


Holders of rec. Apr. 1 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 

Holders of rec. Apr. 15a 

Holders of rec. Apr. 154 

Holders of rec. Apr. 154 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 


*Holders of rec. Feb. 20 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 25 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Mar. 31 
Mar. 25 
Mar. 20 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Mar.20 to 
Holders of rec. 
Holders fo rec. 
Holders of rec. 


Mar. 25 
Mar. 21 
Mar. 27 
Mar. 19a 


Miscellaneous bye 
Chartered Tr. & Exec. Co. (Tor’to) (qu.) 
Chatham Mfg. 2 oy (quar. \ ea 


% preferred (quar.) 


Chic. Ry. Equip. com.—Dividend omitted 


Preferred (quar.) 

Cities Service, common (monthly) 
Common (payable in common stock) .. 
Preference B (monthly) 

Preference and pref. BB (monthly)... 

City Investing Co., pref. (quar.) 


Cockshutt Plow, common (quar.) 
Cohn-Hopkins, Inc., com. (annual) .... 
Common (extra) 
Colgate-Paimolive- Best 65, com. (qy.). 
Collyer Insulated W 
Commercial Credit iN QO.) (quar.) 
Common Stock Trust Shares, ser. A reg.* 
Series A-1 reg 
Consolidated Bakeries of Can. com. (qu.) 
Consolidated Car Heating (quar.) 
Consolidated Retail Stores, pref. (qu.)_- 
Consolidated Steel Corp., pref.—Dividen 
Constructive Credit Service, pref 
Coronet Phosphate 
Creamery Package Mfg., com. (quar.)_- 
POS NES cp nicns mn cadenaled 
Crucible Steel, common—Div. omitted. 
Crum & Forster, com. (quar.) 
Preferred (quar.) 
Crystalite Prod., pref. (quar.)_.. 
Crystal Tissue Co., com. (quar.)_. ée 
Cudahy Packing, common GUE) csacce 
7% preferred (quar.)............... 
6% preferred (quar.)............... 
Davidson Co., pref. (quar.) 
Preferred (quar. ‘ 
PI CD. Waiscccobcnbdhewac 


d passjed 
4 


.|Mar. 31 
Apr. 
30c.|Apr. 
.|Apr. 
Apr. 15 
Apr. 1 


Apr. 1 
$1.50\Apr. 1 
.|Apr. 10 
Apr. 10 


. |Apr. 15 
June 30 
*1% |Apr. 1 
*25c.|Apr. 1 
Apr. 15 


Jan 1°32 


| nd 

Holders of rec. Mar. 25 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 


*Holders of rec. Mar. 21 
Holders of rec. Apr. 154 
Holders of rec. Apr. 154 
Holders of rec. Apr. 154 
Holders of rec. Apr. 154 
Holders of rec. Mar. 26 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Apr. 15 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 2 
*Holders of rec. Mar. 2 
Holders of rec. Mar. 20 
*Holders of rec. Mar, 31 
*Holders of rec. Mar. 18 


Holders of rec, Mar. 20 
Holders of rec. Mar. 25 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 1 


Holders of rec. Apr. 4 
Holders of rec. June 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Apr. 3 
*Holders of rec. Apr. 20 
*Holders of rec. Apr. 20 
*Holders of rec, June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 


Deco Refreshments, Inc., com. (quar.) . 
BOORNIOS (OEE) won cceccnncssccdas 

Diamond Electrical Mfg., com. (quar.) .- 
Preferred (quar.) 


Mar. 31|*Holders of rec. Mar. 20 
*87 40 Mar. 31|*Holders of rec. Mar. 20 

.|Mar. 30|*Holders of rec. Mar. 20 
“is Mar. 30|*Holders of rec. Mar. 20 


American Equitable Assurance (quar.)..|*374c;/May 1 
Knickerbocker, common (quar.).....-- *37\c\May 1 

Preferred (quar.) *1% |Apr. 15 
»  { "3 eerie *30c.| May 


*Holders of rec. 


Miscellaneous. 


Abraham & Straus, Inc., pref. (quar.)... 
Acme Staple (quar.).................. 
Administ. & Research Corp., A & B (qu.) 
Aeolian Co. of Mo., 2d pref. (quar.) 
Affiliated Invest, Inc., $6 pref. (quar.).-. 
Algonquin Mines, Ltd 
Allegheny Steel, common (monthly) -.-... 
Common (monthly) 
Alpha Portland Cement, com. (quar.) - .- 
American Art Works, Inc., pref. (quar.)- 
Amer.-Canadian Util., com. (No. 1)... 
Participating pref. (quar.)...-....-.--. 
Participating pref. (partic. div.) 
Amer. Credit Indemnity (St. L.) (quar.) 
American Dairies, Inc., pref. (quar.)_.. 
Amer. Fruit Growers, pref. Ea case 
Amer. Invest. Co. (Springfield, Il.)— 
Preferred (quar 
American Optical Co., lst pref. (quar.)-. 
uar. ) 


-) 

American Potash & Chemical (quar.).-.. 
American Serviee Co., pref.—Dividend o 
American Steamship (quar.) senccsccoco 
American Thermos Bottle, com. (quar.)-. 
Amer. Type Founders, com. (quar.).... 

Preferred (quar.) 
Anglo-Amer. Corp. of South Africa, ord .— 
Anglo National Corp., com. A (quar.).. 
Apex Electrical Mfg., pref. (quar.)..... 
Art Metal Construction (quar.).......-. 
Arundel Corp. (quar.).............-..- 
Associated Dry Goods, com. (quar.)-..-. 
Assoc. Indus. Bankers, com. A (qu.)... 
Atlantic Ice & Coal, pref. A (No. 1).-.-.- 
Austin, Nichols & Co., Inc., prior A (qu.) 
Baer, Sternberg & Cohen, ist pref. (qu.). 

Second preferred (quar.) 
Balt. Brick, lst pf. (acct. accum. div.) .. 


Bank Stock Trust Shares, C-1 reg---.8 ~ 


Series C-2 reg 
Bankers Commercial Sec. (quar.)...--.. 
Bankers Investment Trust of Am., com-. 
Debenture stock (quar.)...........- 
Debenture stock (quar.)....-.-...... 


ar.) 
Barker Bros. Corp., com m._Dividend omi 
Beliview Oil Syndicate (quar.)......... 
Black & Decker Mfg., pref. (quar.)....-. 
Bliss (E. W.) Co., com. (quar.)...-.--.- 
First preferred (quar.)...........--.. 
Second pref. class A (quar.)......... 
Second pref. class B (quar.)..-.-.-...- 
Bloomingdale Bros., Inc., pref. (quar.). 
Blue Ribbon Corp., com. (quar.) 
Booth (F. E.) Co., Inc., class A (quar.) 
Boston Herald-Traveler Corp. (quar.)-.-. 


Brandtjen & Kluge, common (quar.)..-. a 


Preferred (quar.) 
Brantford Cordage, Ist pref. (quar.)...-. 
ee se. Corp. (Det.), com. ..-- 


8% preferred (quar.).......--.--.-- 
Calamba Sugar Estates, common (quer.) 

Prsberret (GG Dd ancccosscccocccece 
California Group Corp., 6% pf. (quar.)- 
California Ink, class A & B (quar.) 
Cambridge Investing Corp., com. B (qu.) 
Canada Bud Breweries, com. (quar.)... 
Canada Dry Ginger Ale (quar.)...-.--.-. 
Canadian Wineries, Ltd. (quar.) 


Cassidy’s, Ltd., pref. (quar.) 

Century Elec. Co. (quar.) (in stock)-..-.. 
Century Ribbon Mills (quar 

Chain Store Products, conv. pref. (qu.). 
Champion Fibre, Ist pref. (quar.)--.--- 





May 





*Holders of 
*Holders of 
*Holders of 
*Holders o 
r) 
°o 


3 


*Holders 
*Holders 
*Holders o 
*Holders 0 
*Holders of r 
*Holders of 
Holders of 
Holders of 
Holders of 
*Holders of 
*Holders  f- 
*Holders of 


*Holders of 
*Holders of 
*Holders of 
of 
of 


f 
f 
f 
fr 
ft 


*Holders 
*Holders 


*Holders of 
*Holders of r 
Holders of rec. 
Holders of rec. 


g 33322 333823322923222: 


8 


Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Mar. 20 
*Holders of rec. Apr. 15 

Holders of rec. Mar. 24 

Holders of rec. Mar. 24 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 2 
*Holders of rec. Mar. 2 
*Holders of rec. Mar. 26 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
*Holders of rec. Apr. 20 
Holders of rec. Mar. 14 
*Holders of rec. Mar. 16 
*Holders of rec .Mar. 26 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 22 
Holders of rec. Mar. 20 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 10 
*Holders of rec. Apr. 10 
Holders of rec. Mar. 31 
Holders of rec. Mar. 23 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 214 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 23 
Holders of rec, Mar. 31 
*Holders of Apr. 2 
Holders o Mar. 31 
*Holders o: Mar = 
Mar. 21 Mar 
*Holders 0 Mar. a1 
*Holders 0 Mar. 18 
Holders of Mar, 15a 
*Holders of ay 20 
*Holders of 20 
*Holders of 





rec. 
rec, 
rec, 
to 
f rec. 
ec. 
rec 
rec 
rec 
rec 


M 
. Mar. 
Mar. 





Dixon (Joseph) Crucible (quar.).....__ 
Dolese & Shepard Co. (quar.) .......... 
Dominion Stores, Ltd. Sma waded 
Dow Drug Co., com. (quar.)........... 
Preferred (quar.) ah sh stn ws ly Sse oi 
Duff, Pav. & Crushed Stone, Ist pf.(qu.) 
Eagle-Picher Lead, pref.—Div. omitted. 
Eastern Dairies, Ltd., common (quar.).- 
Eastern Steel Prods., ‘pref. (quar.)...... 
Eaton Axle & Spring, com. (quar.)...... 
Edmonton City Dairy, 64% pf. (quar.) 
Electric Vacuum Cleaner, com. Oh an 
Equitable Eastern Banking (quar 
Fairmont Creamery (Del.), com. os Ee 
PORE CRED on ccc ccdstmednous 


Family Loan eaten, partic. pref. (qu.)_ os 


Participating pref. (extra) 
Federal American Co., com. (quar.).... 
PNG CUED tak 6s oncateonnce’ 
Federal Co-oper. Finan., pref. (mthly.). 
Fiat, Amerions deposit receipts 
Fidelity & Casualty (quar.)........... 
Filing Equipment Bureau, pref. (quar.)- 


q 
Finance Co. of Am.(Balt),cl. A & B (qu.) 4 


Preferred (quar. 


) 
First Finance Co. of Iowa, cl. A (qu.)..- m 


Preferred (quar.) 
First Invest. & Sec. (Cin.) (quar.).._..- 
Flour Mills of Amer., $8 pref. (quar.) ._. 
= Motor, Ltd., American shares... . 
xtra 


Foster & Kleiser, pref. (quar.)......... 
Fostoria Pressed Steel, com. (quar.).... 
Fox Film Corp., com. A & B (quar.).._. 
Freeport Texas Co. (quar.) 

French (Fred F.) Constr. Co., pref.—Div 
Frick Co., Inc., pref. (quar.).......... 
Gemmer Mfg., class A (quar.)......... 
General Fireproofing, com. (quar 

Preferred (quar.) 
General Parts, pref. (quar.).........-- 


Globe Underwriters Exchange 
Globe-Wern icke Co., pref. (quar.)...... 
Gold Dust Corp., com. (quar.)......... 
Goodyear Tire & Rub. of Cal. pf. (qu.)-.- 
Gorton-Pew Fisheries (quar.) 
Extra 

Gotham Silk Hosiery, pref. (quar.)..... 
Gottfried Baking, Inc., pref. (quar.).... 
Graham-Paige Motors, lst pref. (quar.) 
Granby Consol. Min., 8m. & Pow. (qu.) 


Grand Rapids Varnish ‘(quar.)........ * 


Great Lakes Steamship (quar.)_.......- 

Great Lakes Towing, com. (quar.)..... 
Preferred (quar.) 

Great Northern Finan. Corp., cl. A (qu.) 

Greenwald, Inc., pref. (quar.)......... 

Griggs Cooper & Co., com. (quar.).... 


(q 
Guardian Detroit Union Group (quar.)-_. 
Habirshaw Cable & Wire (quar.)....... 
Hachmeister-Lind Co., pref. (quar.).... 
Hamilton Loan Society (Pa.), com.....* 
Common (extra) 

Hansen Glove, pref. (quar.) 

Hatfield Campbell Creek Coal, pref.—Di 
Heath (D. C.) & Co., pref. 5, oxtail 
Hercules Motors Corp. (qua 

Hibbard Spencer Bartlett ry Co (mthly.) 


Hoover Steel Ball (quar.)............. 
Howe Sound Co. (quar.) 

Howell Electric Motor Co., cl. A & B— 
Huston (Tom) Peanut Co. (quar.)..... 
Huylers of Delaware, pref. (quar.)..... 
Income Shares Corp. (monthly) 

Indiana Pipe Line (quar.) 

Interlake Steamship, com. (quar.)..... 
International Carriers, Ltd. (quar.).... 
Internat. Printing Ink, pref. (quar.).-.- 
Investment Bond & Share, pref.—Divide 
Investment Foundation, Ltd., pref. (qu.) 
Investors Bond & Share of Montreal, pfd. 
Ivanhoe Foods, = class A... see 
Johnson Pubiish, com (quar.).....-.. 

Preferred (quar.) 


Mar. 31 


= 
. 
. 
w 
ne anaes 


si? cl AD r. 
*94 6c) Mar. 31 
*$1.25|Apr. 2 
*1% |Apr. 
-|Apr. 15 
Apr. 15 
Apr. 1 
Apr. 1 
50c.|Apr. 1 
Apr. 1 
Mar. 27 


Apr. 15 
*75c.|/June 1 
omitted 
.|Apr. 
.|Apr. 


‘\Apr. 


° 
Cd 
pet 70 ett Pat tet att Pet Pt 


wo 


SOU tt et et et et et et ft et et bt et tt et 








Holders of rec, Mar. 20 


Holders of rec. Mar. 20a 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
Holders of rec. Mar. 20 


*Holders of rec. Mar. 25 
Holders of rec. Mar. 14 
Holders of rec. Apr. 15 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 27 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 13 
*Holders of rec. Mar. 13 
*Holders of rec. Mar. 27 
*Holders of rec. Mar. 27 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 26 
*Holders of rec. Mar. 23 
*Holders of rec. Mar. 21 
*Holders of rec. Apr. 6 
*Holders of rec. Apr. 6 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec..Mar. 20 
Holders of rec. Mar. 14 
Holders of rec. Mar. 27 
Holders of rec. Apr. 15 


*Holders of rec. Mar. 29 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 31 
*Holders of rec. May 15 


1|*Holders of rec. Mar. 20 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 20 
Holders of rec. Apr. 15 
*Holders of rec. Mar. 31 
Holders of rec. Apr. 10a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 23 
*Holders of rec. Mar. 23 
Holders of rec. Apr. 10 
Holders of rec, Mar. 20 
*Holders of rec. Mar. 14 
Holders of rec. Apr. 214 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 144 
Holders of rec. Mar. 14a 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 23 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 23 
*Holders of rec. Mar, 20 
*Holders of rec. Mar, 18 


pee of rec. Mar. 20 


Holders of rec.$Mar. 28 
Holders of rec, Mar. 20a 
Hoiders of rec. Apr. 17 
Holders of rec. May 22 
Holders of rec. June 19 
*Holders of rec. Mar, 27 
Holders of rec. Mar. 314 
n 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 25 
Holders of rec. Apr. 24 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 27 
*Holders of rec. Apr. 15 


Holders of rec. Mar. 3 
erred 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 23 
*Holders of rec. Mar. 23 
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poks Closed. 
Per When ion Inclustoe. 
Cent. | Payable 
of Company. . 20 
When ae eclustes. — Yoncluded) . Apr. 1)*Holders of saaregh exsoaanhes 40 
Seat. |Payabie. Days Ine Miscellaneous (Co T.)--------- Migs Apr. 15 +fiolders of ree. Mar. 15 
Cent. | Pay Corp., com. (quar.) - stock) ..|*f10 1|*Holders 0 June 15 
Name of Company. f ree. Mar. 28 “ (payable in peat. Games cc ons pond 1|*Holders of rec. 
Holders of ree. far. 20 ul A.) Paper Co., pref. Sees H. Mar. 14 
Continued). *75¢.|Mar. 30)* of rec. Mar. 2 wee hm Lt oe gaunt assed ers of rec. } 
eT ‘com. od aga 31.16 Apr. ile Hokders of rec. og 10 nd am teteteas. el. hg wines "1% a a *Holders 4 a idee. 25 
SS Co., pret. (quaz.).--- "Ose.\Apr, 28| Holders of ree. Mar. 20a | Sout land lee, pref. A (quar. wees Fe o] feos of oon ae ae 
Kahn's (E.) ef. (quar.)~----- r) 25¢.' Apr. 1| Holders of ree. r.20 | Southlan fg., preferred (quar.)--------- 30c.)Apr. 1| Holders of rec. Mar. 16 
Participating pr res, com. (quar.)-- 62%4¢\Apr. 1) iders of rec. Mar. 5 | Spicer Mfg., com. (quar.)--..-- 1% |Apr. *Holders of rec. * 25 
, Dept. Stores, (quar.)--| 6 Apr. 1\*Ho Mar. 1 See ae ee rooenen Apr. 1 f rec. Mar. 
aulmann Transport *374c)Apr. 1)% iders of rec. 0 | Stal = Se ee *1% *Holders 0 13 
Lime & PSS 1\*Ho Mar. 2 eferred (quar Tn Pee Apr. 1 f rec. Mar. 
kelley Isid. Mig., pref. (quar. r.)..-| *1% |Apr 1|*Holders of ree. 14 Pr Fuel, Ltd., pref. (q uar.).| *1% 1|*Holders 0 Mar. 20 
helley-Koett bell Musie, pref. (quai 1.) *1\% |Apr * lders of rec. Mar. 13 Standard i nal Corp., pref. (q . *1% |Apr. *Holders of ree. 20 
fd. (qu far. 31\*Ho June me tf ney hn pape ct Apr. 1 f ree. Mar. 
eee dee & Baking, 1st p --| $1 |M 30|*Holders of rec. Mar.21 | Sta d Screw (quar.)....-- uar.)-.| *1% 1/*Holders o Mar. 26 
Kroger oe ike a pam eneneoes $1 June 1| Holders of rec. } “4 19 wey go Bldg. Corp., pret. (q « _| *1% |Apr. 1|*Holders of rec. Mat 20 
Land Title pide. Corp.. Phila...-- ( qu) 1% |Apr. 31| Holders of ree. Mar. State & - “* Mortgage Pe ene *1% |Apr. 31|*Holders of rec. my 
Land Title Bidg. University, pid. 70¢.|Mar. 20 | State Title & } Flooring, pref. (q *30c.|Mar. *Holders of rec. Mar. 5 
er eae ee . Mar. : n Rubber . (quar.)- ar. 31 . June 
SS ee 1|+Holder of re. Apr. 14. | Stedman r& Sule, pret Gar) nnn 1433¢0)Mar. 3 Helden of fee, Sept 18 
woenn---- ‘ . Mar. Baer & Suller, . ooeereceee %e|Sept. 30 f rec. . 
ove oh ager iicemetantta ).-| *25¢.|May 31| Holders of rec 31 Stix SS Sareea *43%¢ 31|*Holders 0 Mar. 25 
Co, (quar.)----- ment, com. (quar.)- 50c.| Mar. *Holders of rec. Mar. 31 Preferred F.) cc ccasscccccceccs *43%c| Dec. *Holders of rec. } “4a 
Lebigh Portiand egg o> pacts .|Apr. 10)*Ho rec. Mar. eles tee Apr. 15 of rec. Apr. 
Lineoln Telephone Seourities, el. A (au) *250.|ADr. cpucees of Fee. Bee. 3 mony Ob Caen. tied Siibcnds -2 6240. [ADE Mi |*Holders of ree. Mar. 20 
ee ee Apr. f rec. Mar. Sunray SR en et + DBS herpes dod eabsencaidy:: 
Class B — ( eet ey Se team ¥! fa | Apr. : ‘ae of ree. oo Hb Superheater Co. ag | Si. (quar.) Ae, ‘Se Apr. : *Holders of rec. Apr. 15 
ferred : oe P.)eccosccece May f rec. . Superior : B Uar.) ------= * ° May 
Sagemetve Fire nase. (our) aeoueoe soe. Apr. 15 py of ree. Mar. o Swann Corp., yg nly weccososone _— *Holders of rec. Mar. = 
Lord & ‘sown 9 Fortes. ous. (ONnt.).-- 1% |Apr. 13 *Holders of rec. _ 20 | Sweets > Corba enn Deeibend omitted. *50c.|Apr. : *Holders of rec. oom: 25 
MacAndrews ay *75¢.|May 30|*Holders of ree. 120 | Taggart Bh chasndeistueneaeedone *134 |Apr. 15| Holders of rec. ar. 31 
Preferred (quar.) common (quar.) - *2 |Mar. of rec. Mar. poe FN yt A ie aaa sree $1 ‘Apr. Iders of rec. Mar. 
& Co 1st pf.(qu) 30 | *Holders Mar. 20 ferred (quar.) --- (quar.).. r. 1|*Ho Mar. 25 
ee Bing tp hy ay 8% cise |Mar. 30leHoidere of fee. r. 6 dephons Deed 4 Ghats peel: Doce! “Se ae. lM csselders of cos: + wo 
a. > — + y 
Madison es (quar.) ----------- *1% |Mar. 16|*Holders of ree. Ap 31 Tears Bldg. Co. 7% pref. (qu. *50c.|Apr. 15|*Holders of rec. 24 
7% first oe (quar. yg A *15¢.\Apr 5|\*Holders of rec. Mar. Temple aki ee *90c.|May 1| Holders of rec. Mar. 20 
7% second oar en Co., com - )-| *55e./Apr. 1 20 | Textile Banking ferred (quar.)...--- 87 4elApr. *Holders of rec. Mar. 
jard - P aa ie 1|*Ho Mar. 20 
Madison Squar conv. pref. (qua: *Holders of rec. Mar Thatcher (quar.)-...- vaelaae, sieben at Gan 
C.) Co., 40., Baltimore,| 30|*Ho' at gt. eepeememnoes y Yoreremtedesed- nea 
Mahon (R. C.) Finance Co., -|*43% c Mar. ar.17 | Thayers, com. (quar.)....... a ee iéa 
Manufacturers Jeccewccccnccccces '*Holders of rec. Mar. 31 Tilo Roofing, re aD Holders of rec. Mar. 
PP an pe Be a ans, aad se ip ame. 15|*Holders = o> ae Tints Deanderd tenia og Spee o13s abe, 3|¢Holders oo oo ae 
ar e . . Saeco . “4 
unication Am. Shi owe 1|*Holders Mar. 20a Tailors, Ltd., pref il 1|*Holders Mar. 31 
Comm mercial Bankers, p (qu.)-| *75e.|Apr. 1| Holders of rec. Tip Top Minn. ) (quar.) satactenoe *1% |Apr. *Holders of ree 26a 
Miatlond Radiaser & hfe. Gam A CG eS ee ee i | Title ins. ( (quar.)---.---.---. “tS lace, 4) Meee on on Seer, 
MeKee (A, G.), class B (quar. comeing vabo |Abe, 15|*Hoiders 2 ft Tooke Bros., Ltd,, pewerred bg ET a. i|eHtolders of a 
Me —<g ~ ~~» genteel *25¢. : 15|*Holders o: : - 25 00) lifts 4g D *12 Ke >. 31|*Holders : 20 
Sand Conp. son, (guar )-..-.2.- k)--| 1 |Apr llcmenien St on tan as | Tremeene np Seeur. (quar.)...------ isd inden, 81/°Eloiders of reo. Maar. 31 
Mead Corp., able in common stoc )-| *75e.|Apr 1\*Holders of rec. Mar. 25 | Union Hudso: 1, com. (quar.)...-_-_. *1% |Mar. 31 *Holders of ree. Mar. 18 
Common (pay Cement, com. (quar.) - *1% |Apr. of rec. Mar. "rant eee no *] Apr. 10 of rec. Mar. 
nape rdintsanse 1|*Holders Mar. 21 (quar.)...... uar.)} *13s 1] Holders Mar. 20 
ge emma oR] catl lane ilemeiaee at ee 26 Preferred & Realty Trust (q Secalaee: i1¢MbebGems of tee, haar. 
Preferred ay SE pref. A & B (q )} *1% |Apr. 1 of rec. Mar. United Finance (quar.)...-.. ejApr. 1 
: : . Holders 31 1 Invest., pref. )...|*87% 31 
Stain Tunaapesse b beanege (guar Gao atlcutaee of oe Ge United Fue ly, class A (quar.) -—- itted lders of rec. Mar. 
Transport. uar.).... 20)|*Holders Mar. 31 Linen Supply, ividend o|m 1)*Holders Apr. 10 
Merchants Corp., com. (q *3 Apr. *Holders of rec. 5 United cts, pref.—Div *1 Apr. *Holders of rec. 1 
Package on (quar.)... Apr. 20|*Ho ’ Mar.2 Milk Produ uar.).. ay 1\*Ho . Mar. 3 
Mexican Ogos Roonrenepdn myelin ‘*200.|Apr. 1| Holders of ree. Mar. 20 Uilted Ohio Utilities, wre deena cnet lape 1imotses of res. Mar. 23 
fehigan Stoel Tube (quar )...-..-.--2 40¢.|Apr. 17 6% prior ee "t’ |Mur. 19| Holders of coup. No. 2a 
Michigan Steel | “<< of rec. Mar. 6% preferred Et Jcodusawe Mar. 19 of rec. Apr. 
Miller Wholesale ey well Teegilaior— | ose Apr. : auen of rec.$Mar. 20 United States Casualty & ER oo , May i omen of res. Ape. 43 a 
et cet oy ee BE A 31 | Unit Extension Mining---~~-- 1% |ADe. 1|*Holders of ree. Mat. 
Preferred (quar.), Mig. (quar.)---.- of rec. Mar. United Verde hares (quar.) _. Apr. 1 
Minnesota Sune Devidead omitted. --| *25¢e.|Apr. * ‘_ of rec. Mar. % Utilities te, « a pen )~ awn nn nnn ie 1| Holders of rec. Mar. = 
bt.) & Co. (quar ees oo. \Abe. 15|*Hokiere of reo, Mar 20 | Valve Bag I—Dividend omitted. te ee ee oh oee gee ; 
Moa xi Voehringer, wed Mquar od an. 1|*Holders = —_ Maer 24 Lc i a Securities, pref. (qu. *1% poo s *Holders of rec. de 20 
Mock, 2. & invest., 2 -| *1% oe *Holders of rec. 2 Wa Quarries, pref........... *1% pr. *Holders of rec. * 20a 
+ ee. '0o eee. 5 eae )| *25e.|ADr. Holders of rec. Apr. 27 | Wallace Sand rior preferred (quar.)- *60c.|Mar. 31 Holders of ree. Mar. 1 
Moock Elec. Corp., common A pre 25c.|Apr. 15 *Holders of rec. Mar. 25 | Waltham Watch, Rinna. (quar.)..-.-.-. 1% jApr. 1) Ho of rec. Mar. 17 
° si Holders 15 
Moores Coney & Co., Ltd., Inc. (quar *60c.|Apr. 1 *Holders of ree. Mar. 25 | Weeden & Co., co gig — ee BR Apr. 1 of rec. Mar. 
* o----- 4 eering, bes 2|*Holders 20 
cca tanto. 4, aur)... ee tee EE eh 25 | Wellman Engin te ys ete Boog of rec. Mar. 
. N. Pre ’ 2 Holders 20 
en ye (¥a.) (quar.).. Mar. 30 of rec. Mar West Va. Pulp & (quar.)-.-._. Apr. 1 of rec. Mar. 
in teeny Ry 5 pelted 1| Holders Aar. 31 Grain Co., Ltd. 5K 2 1|*Holders 20 
Morris nd Co. (quar.)..-.- 15c.| Mar. 3 *Holders of rec. Mar. 20 Western Gra Ltd., common (quar.). *$1 Apr. *Holders of rec. Mar. 
pon ee wee Title Corp. (quar.).--- *lc.|Apr. 15 *Holders of rec. Mar. 6 Weston (Geo.), amon NS a *1% |Apr. 1 wee eed of rec. Mar. 23a 
ere ary Oil (quar.)..-------- *20c.|Mar. 30 *Holders of rec. Mar. ‘ Whitaker Paper, oa thane talent 25c.|Mar. 31; Ho of rec. Mar. 23a 
| oh la: peo: A'S | RGR oe, ie Ctr Holders 20 
Mountain & ties Co. (quar.)-.- *11% |Mar. 20 *Holders of rec. Apr Preferred (qua ae. 1% |Mar. 31 *Holders of ree. Mar. 
a ae pref. (quar.)-------- «FE. 2  prenuanhedheaedeandl 0 | White Motor Co. rities, pref. (quar.)__- *1% |Apr. 1/* Clders of res. Mar. 35 
Ay may gel itge. pref. (qu.)| *$1.75| Mar. 31 *Holders of ree. Apr. *T | White Motor 8 ) Co., pret. (quar.)-- vie Indes. Bil¢Hokaers of fee. Mar. 38 
oe Se. eee Se. 0S May 1)*Ho f ree. May Whitman (William f. (quar.)...-- Mar. 31|*Ho f rec. Mar. 21 
resp) Holders o 18 land Co., pre *50c. 1|*Holders o 21 
Nassan-Queens B preferred (quar.) $2. |May 15 *Holders of rec. Mar Willys-Over' hares (quar.)..-.-__-- 1% |Mar. 31° Iders of rec. Mat. 
National Car.o mmon......-.-.--- *$1.75| Mar. 31 f rec. Mar. 20 Wisconsin Banks ref. (quar.)...| * Mar. 31|*Ho f rec. Mar. 28 
ae en naaneeon 1\*Holders o 15 & Gathrop, p 1% 1|*Holders o 20 
National Cas ee alas *$1.75\Apr iders of rec. Mar Woodward ref. (quar.)_..- 1% |Apr. of rec. Mar. 
Preferred (quar.) - - uar.)-.-..-- r. 1) Holders . Apr. 1 iar tah, ae a 1) Holders Mar. 20 
ent hee ed eee a 3b alt: 10)*Holders of ree. Apr. © | team eye nk ee ot tase, 1/°ohbnees Of Pan. 
ee ee ores eee sewonce 314% \Apr. f rec. Mar. TN ES gents Sen CONE) 0 
Nehl Corporation. iat pref. (aia }---*8| 1315 May _1| Holders of ree. Mar. 20 | Preferred” (quai.)--~-- in previous weeks 
a Bradford Oil hago ee ----- — oma 31|*Holders of rec. ividends announced in pre idends an- 
Now York Air Brake, oom. ( fp pat Ahr op mar ye Ht Below we give the divide does not include divide + 
thy alo Co. of St. D.» 8% Did. (qu) *13¢ [Apr, 20|*Holders of reo. Mar. d not yet paid. This list ee en in the preceding table. 
es Saves Seep... 0% Fas. feu) *1% : 20 | and n i v 
eget emt, (quar.) ~~~ ~~ ividend| passed 31|*Holders of rec. Mar 3 his week, these being gi 
orth American Ol a ‘Ts |Apr. -1| Holders of ree. Mar.27 | nounced t a Books Closed. 
Nort 5 Mfg. (quar.).--.----.--- 1% D *Holders of rec. } i Per Ww Days Inciustoe. 
North & Judd . 1; GUEE.) ocnncoscces *50c.|Mar. 31|*Ho rs of rec. Mar. 27 Cent. | Payadie. race 
Northern Paper’ Mlis, oom, (aiaeJ---- *$1.75| Mar. 31|*Holders of ree: Mar. 20 Name of Company. —|——- Mar. 9a 
o * RR ee *$1.75) Mar. folders of rec. Mar. 1 ders of rec. P 
$6 preferred (qua Ve ince mist Ciacenn S 1 |Apr. 1) £E f rec. Mar. 3 m). Apr. 1) Holde ec. Aug. 20 
$7 eee A peepaeseenes $1.25) Apr. . Holders of rec. Mar. os .vane a *414 |Sept. 1 "Holders of ree. Feb. 286 
Onto Brass, lass A&B (quar.)-------- 4bc.\ADE. 1|*Holders Of ree, Mar, 16 Atinntn ts Omariotte ki “4 eps ise |Ape. i| Holders of ree. Mar. 16e 
; alee *40c. ors of rec. } Atlanta > k, com. (Quar.).-... 1% |Apr. lers of rec. } : 
yy hs oy) meena % |Apr. 1] Holders Mar. 31 Rg 5 dante sit palette 4 1] Holde Feb. 28 
, ar (quar.).. iocaat 20 5| Holders of rec. 31 Bango PebedGodaoce 5 Apr. Holders of rec. . 
Ohio Wax ge pref. A (quar.)- 62 %c)Apr. 15 f rec. Mar. : os ag hy eh aera en Mar. 31} Ho Mar. 7a 
va O igi oe alas ec en Iders 0 1 . uar.)...-.-.-. 2 iders of rec. 
Orange Crush m. (quar.)....-. 144 |Apr. 15} Ho f rec. Mar. 3 Fie egy Be SATS cated Apr. 1| Ho Mar. 7 
c ’ ° oone ders 0 9 Beec (quar.).-.-- 1 D iolders of rec. 
Otis Elevator co ee *25c.|Apr. 15|*Ho "rs of rec. Mar. 1 Boston & Albany (quar.)_....- Apr. 1] Ho f-rec. Mar. 7 
Preferred (quar.) -- - - (quar.)-...- 5e.|Apr. 1|*Holders Mar. 23 & Maine, common =e ae 1| Holders o “M 7 
‘le Co., com. *75¢.| AD' lders of rec. } Boston (quar.)_.... 1% |Apr. of rec. Mar. 
Packard Electric 3 pref. (quar.)........ *1%\Apr. 1/*Holc of rec. Mar. 20 7% prior preference are Apr. 1) Holders f rec. Mar. 7 
Passwall Corp., $ Co. pref. (quar.) "134 |Apr. 1/*Holders of rec. Mar. 24 First preferred class ; Gear) -+----- : Apr. 1) Holders a rec. Mar. 7 
Bema s sary cm Catan] AMAR eke Mar: 20 | Fit prefered sass © (uae) -~~---- aig Abe. 1} Holder ofr. Mar : 
e AF .)-~--~----------- rs of rec. First pre’ MAT.) ..csc0 Apr. rec. Mar. 
Berm co vcd oma | Apr i/+Holder of fee. Mar: 20 | Fin preferred clase © (quar) 27 1% |Abr. 1) Holders of reo Mar. 32 
; . service, *1 . lders of rec. First pre Pr.) ..------------- 2% |Apr. rs of rec. Jun 
Personal a coaghen cts REET Tae 60c.|Mar. 31} Ho 6% preferred (quar.) eh eae a July 1)|*Holde f rec. Sept. 19 
Peter Paul, ine. . Mtge. (quar.)..... eel Can eae reared B ton - 5 Nctgaveese: te alate meee 2% Oct. 1\|*Holders - rec. Mar. 2a 
Phila. Co. for Guar. —Dividend passed ~ |B eenanses wrnacaraeecnme ot Y.: ene ceerraene- ater aeaon *2 4 1) Holders o r Mar. 2 
3 t, com. ° i ane tiem pe nd c.|Apr. of rec. 
Finehin, Johnson & Go., Amer-sho---- “de pe.” “i) idols of Fee” Siar. 30 wnadian Pacis, drtinary (quar) -----| 02!40./ADr i| Holders of Fee. Mar. Ta 
Be en panne nennnnnnennnnn *10c ° *Holders of rec. Canadia Rn 8 IRR 75¢c.\Apr. lders of rec. } ~ 
Bonus....-. TS EE ere *35c.|Apr. 15|*E f rec. Apr. 15 Preference_--..-... quar.) ..-- Apr. 1) Holde ec. June 84 
Pioneer lage | (quar. Tose tious *25c./Apr. 30 Hara ot rec. Mar +4 Chesapeake oe ee § (quar.)__- | a July 1 Holders = ong Mar. 2a 
Plymouth Bg r= eR Mog 81 *Holders of rec. oo 4 ee ee oe (quar.)| 1. |Mar. 2 ae oe rec. Mar. R 
uar.)-.-----..- *15 ° . ec. ° ferred - - - - _ -_- estern m. - ar. - Mar. 
Provident Adj’ lav pret. (quar) 2 *13¢ |Apr. |*Holders of & 17 | Chicago & yt tocerpaaptiveamend sg |Mar. 31 Holders of ree. Mar. 4 
) r.)-----.~------ itt\ed. . Mar. Preferred (quar.)_.....- - (Quar.)-... eS - June 
Teta Properties, tne, bt )-cecceeocl has Tape. i|+Holders of Fee. Mar. 200 | Chic. 1. i Union Terminal, pref. (at). “1% [Jury 1 “Holders of ree. Sept. 19 
Co. (quar.)...--.-.- *75c.|Apr. of rec. Mar. Cincinnati Un abiiida aaa *14 |Oct. 1 f rec. Dec. 
Reversible Collar mmon (quar.) e2eeeece 62 Me Apr. 1 Holders f rec. Mar. 20 Preferred (quar.) “hhidichae dein epate toon 1 . Jan.1'32|*Holders 0 Mar. 10a 
Richman Bros., ~ com. (quar.)...... #2 Apr. 1|*Holders - rec. Mar. 25 Laven no ed se ea a "1% Apr 1) Holders of ree. Mar. 30a 
Ritter Dental M pret. (quar) ...22. ela: tt oe oe Se 20 ee Se poze mmm (quar.)| | 13 Mar. 30] Holders of ree. Mar. 30a 
Sabie Robbins Papers peal, (onat) 2-2 Sela sna ee Reates Til's of Outa, pret. (quar) ot > tea gal fade at en oa 
roe een, ae S hee ae tl oe ee oe ee oe ns hepeen amen ' 1|*Holders of ree. 16 
k Bldg. Eq -| *25¢./Ap! of rec, 2 oe Apr. f rec. Mar. 
Sens Same laste Ce, oom. Cymer. neon oan rin 1 *Holdere of rec. Mar. 20 Cuba ra og Bo emanates en------- a Apr an oHolgane of ree. —_ 31a 
REPRE CHAE aeme ° 2 ¥ oor e econo eee e. f rec. . 
Preferred (quar.) nd pref......- *1% omit|ted. ar. 19 Dayton ep SL ERE era 7 AD’ 1| Holders o Ble 
Schlesinger (3, F) & Sone, Ine. fayar) | 1% |Apr. 1| Holders of ree. May 15 | _Proterred (a uthern, common (auar3| 1% [May 1 Holders of rec. Mar. 31 
Schles J.) Ine., 1st’ pre q *50c.|May 15|*Ho f rec. Mar. 20 ee ee een weer Apr. 1|*Ho f rec. Mar. 146 
Schoeneman ( lboard, partic. pf. (qu.) *50c./Apr. 1 *Holders | rec. Mar. 20 oe OCS SOD RSOSSCCeC® U ar.) _. Des | Apr 1| Holders o rec. Mar. 14 
Schumacher Wa A (quar.)....--... 037 WelApr. 1|\*Holders . ves. Abe. 3 kawanna RR. of N. J. (q 5 sar 62%e Apr. 1| Holders - — Apr. 15 
Schwartz (B. re oy Secur. (quar.)...... 12\c|May 1) Holders of rec. Mar. 31 Spo A yp Aang consent eesedneerentien $1.25 May 1|*Holders o . Mar. 16 
- Mar. 20 | Lehigh Valley, common (quar.).- f rec. 
Seaboard oo Shares Corp. (quar.) .. *15¢.|Apr. 15)*Holders ~ rec. Mar. 20 a0 (quar). . . ~~ mi nD 45 mementl t3.50 Apr. 1) Holders | rec. Mar. 31 
Seaboard Utili povmnrene (quar.)....... *1% |Apr. 1|*Holders < ree. Mar. 20 ee eo nen SS 1% Apr. 10|*Holders . an July 8 
Seagrave Corp., “Sanit ohenepaaietrampane *3° Apr. 1)|*Holders o ° M e Central, common ees REC *2 July 9/*Holders 7 rec. Mar. 54 
Preferred (quar.) -- Ist pref..... r.16 Main Pennsylvania fa --| *$1.25 31| Holders o “ 134 
ent Trust, 1d of rec. Mar. Maryland & ill Nav. & RR__ 1% |Mar. of rec. Mar. 
Security Investm Dividend passed. *10c.|Apr. 1/*Holders frec. Apr. 4 Creek & Mine H ref. A (quar.)_ Apr. 1) Holders f rec. Mar. 24 
Second preferred * She aang a eae May 1/*Holders o F b. 28 Mill -Kansas-Texas, pref. teri BR 1|*Holders o ’ Mar. 274 
p. (quar )--| @ *Holders of rec. Fe’ Missourt €,  @quat.) sax *13¢ |Apr. rs of rec. 
Shareholders Cor conv. pref. (quar, *3lc. Mar. 15 Ho f rec Mar. 20 A uri Pacific, pret. f {AQU6P.).cce May 1 Holde’ f rec. Feb. 16a 
Shenandoah rv cone: ser. U reg.... 30c./Apr. 1] Holders o - M — & Bloomfield. pref. eae 1% Apr. 1| Holders ne rec. Mar. 14 
hort Term. Tr. uar.)----—----. ted. Mar. 30 | New ye en ow ee 14 |Abr. il Holders of ree. 
Slelot fe Steel Strapping, eom.-—Dividen 62 360] Apr. “Slotistiene abeee haar: aS iyo ane a Ganon waetel i [aor 
Sigmode i LL eabiiguwibe 4 pr. f rec. Mar. " Y. Lackawanna 
y credline gr, Sl gae ta peaee Mar. 31) *Holders o r.20 | N.Y. 
Silent & ‘Zook Prod, common (aiiat)--- #154 [Mar.3i/*Holders of too. Ma 
Sloan & Zoo cs evececesvcaccoaece 
Preferred (quar.) -- 
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Per When Books Closeaé 
Sica of Com , . Per When Books Closea, 
ae f pany Cent. | Payable. Days Inclusive. oe __ Name of Company. Cent. | Payable. Days Inciustes. 
ailroads (Steam) (Concluded). Public U Caraga 
N. Y. N. H. & Hartford, com. (quar.) 1% |Apr. 1| Holders of rec. Mar. 6a | D od Suan Fee Gite ee 
° . <= ° os ° iamond State T * 
ican tee Ea cil tts intel dliinin o> nich eats 1% Apr. 1} Holders of rec. Mar, 62 | Duke Power abana one sein if An “Hone ot tox Maer te 
North - Peait .. 7% guar. stock...| *344 j|Aug. 1|*Holders of rec. July 20 Preferred (quar.).................. 1% Apr. 1 Holders of vine] ped 7 
——_ ty io (over) pion oo ae ical 1% |May 1| Holders of ree. Mar. 132 | Duquesne Light, 5% lst pret. (quar)...| 1% |Apr. 15 Holders Phong « a os 
Old Ga ae sina onececeoe 1% jApr. 1! Holders of rec. Mar. 9 Eastern N. J. Power, 8% pref. (quar. i 2 Apr. 1 *FT dere of re. zane. 
- aay RR. (GUaF.) ...02.ssdascce 1% jApr. 1{ Holders of ree. Mar. 14 a% preferred (quar.) es Apr. eptoimers Of ake a: 
ere Marquette, common (quar.)_.---.- 1% |Apr. 1] Holders of rec. Mar. 74 676 % preferred (quar.)............. ones ey ; saiebiors pee ae 
hore and prior preference (quar.)} 114 [May 1} Holders of ree. Apr. 4a % preferred "2 pla apa sise reeyy ; saeetanen See aoee’ oe 
— const 9 peapeseosedbusce *1% |Apr. 1)|*Holders of ree. Mar. 25 Elec’ Pr. & Lt. allot. etfs. full pd. (qu.).| 1% rol 1 Holden Po rio yey iS 
Pitts. Ft — ke Erie, com-__..- 75¢e.i:Apr. 1) Holders of rec. Mar. 14 Allotment certificates 80% paid ( 1-40 Apr. 1 Ho mat ten See fe 
. Ft, Wayne & Chicago, com. (qu.)-|_ 1% |Apr. 1| Holders of rec. Mar.10a| $7 preferred (quar.).-._. a8-)-) ai eslApr. aeete as ree, Rene. 78 
Preferred (quar.) ......------------ *1% jApr. 7|*Holders of rec. Mar. 10a $6 preferred (quar.)-............... ot an reoy ; br ee So o 
Reading Co., 2nd pref. (quar.)........ 50c.)Apr. 9| Holders of rec. Mar. 19a | Eastern Gas & Feel Assos. prof. qu) 2_|$1.125\Apr. 1 Holders of ree. Mar. 16. 
“ BG, PRERGTIOG. .. 2.00 nc cnancasesese *2 Apr. 15|*Holders of rec. Mar. 27 Preferred (quar.) ae 1% an an Ho oe SS OSs. caer. 3S 
 Loweane prendiees, 6% pref. (qa.)- i is May i Apr. 12 A May iz | Blectrie Bond & Share, common__-...- fly ape. i pel pony Mar, % 
preferred Medmwnnaice wommae . olders of rec. July ia $6 preferred (quar.)_............... May é ; 
6% preterred (quar.)_............-- 1% |Nov. 2] Holders of rec. Oct. 16 5 prefer oF, aR AE wR 3 cere, 2) eee on eee. S 
Southern Pacific Co. (quar.)-.---.-.-- 1% |Apr. 1] Holders of rec. Feb. 24a naetts Distriot Pleo. Go. pi. Gadily) ~~ shoe. At “4 i Holders pr dae Mat 4 
= —_ Ry. common (quar.).-.-..---- 2 |May 1| Holders of rec. Apr. lo | Empire Gas & Fue! Co.,8% pt (mthly }_/66 2-3¢ ADT. 1 Holders of ree. Mar. it 
Common ER cine pnaseditiinst 1.65|)Aug. 1| Holders of rec. July 1a 7% preferred (monthly)_._ -1581-3clApr. 1| Holders of ree. Mar. 14a 
s ang (quar.) -----~---------=-- 1% Apr. 15) Holders of ree. Mar.23a | 645% preferred (monthly) _----..._. Sat-Salane. 11 Medes at tee, Shae 4a 
80 ern Ry., M. & O. stk. tr. etfs_...- 2  |Apr. 1) Holders of ree. Mar. 164 6% preferred (monthly)_.--..-..._. 50¢ 4 folders oS oe aie tae 
—— a ys Sa eaeeaae *2\\July 1/*Holders of rec. June 1 Empire Power Corp., $6 pref. (quar.)...| $1.50 < ce Ho ee os tee. Hine. oe 
exas & Pacific, common (quar.)-.-.--] 144 |Mar. 31] Holders of rec. Mar. 13a Participating stock x: ae a Apr. 1 Holders po a ig 
Union Pacific, com. (quar.)..--- =| 235 |Apr. 1] Holders of rec. Mar. 2 | Engineers Public Service, com. (quar.) ... 60c\Apr. 1 Holders Sten seer ah 
o Preferred . . ...---.---------------- 2  j|Apr. 1} Holders of rec. Mar. 2a $6 preferred (quar.) ts ““| $1.50,Apr. 1 Ho es ee ee ae 
nited N. J. RR. & Ganal Gos. quar)-| 2% |Apr. 10| Mar.20 to Apr. 9 $5.50 preferred (quat)..... 27777777 $i.s7slAor. son dhe foe a > age 
Mo ocd . ay yo ageds —s oe Apr. H Mar.11 to Apr. 7 $5 preferred (quar.)_........-.---.- $1.25 ape. 1 Hotaare of ree Mar. ive 
hreve. & Pacific com. & pref- pr. Holders of rec. Mar. 9a | Fairmount Park nsit pref. (quar.).... *17 : . : 
Warren BR... . ......-..2-200-0-0---- *$1.75jApr. 15|*Holders of rec. Apr. 4 Feather River Sie week pany apm one ron "4 a ie ees oe 
Public Utilities. Geman tease 1s oma. aoa mae gg ape. 1 oliate of Fei. See. He 
Alabama Power, $7 pref. (quar.)-------| $1.75|Apr. 1] Holders of reo. Mar. a. a wes cota Poem mee > 
$6 preferred (quar.)..-.....-------- eolAbr. i] Holders of tec, Mar. ia | 90-80 Dreferred (aust eee ag ae ee eee gue oe 
$5 preferred (quar.)....-.---------- $1.25|May 1] Holders of rec. Apr. 15 $6 preferred (quar.)...-........... 1.50 rn 1 Bees Se eee oe 
American Cities Pow. & Lt., cl. A (qu.)] (py) |May 1} Holders ofrec. Apr. 4 Foreign Light & eae Sia x G ju.)-- 31:50 Ape. i Holders Sa. o 
Amer, Community Pow. Co., ist pf.tau.)] $1.50 Apr. 1| Holders of rec. Mar.14 | Frankf. & So'wark Phils Pass Ry (qa.)| 4.50[Apr. 1| Holders of rec. Mar. 1 
Preference (quar.).........-------- $1.50.Apr. 1) Holders of rec. Mar.14 | Gas & Elec. Securities Co., com. Cuthty. ; 50e rn om 1 aloe oe ae’ a3 
Amer. Dist. Teleg. of N. J., com. (qu.)-.} *1 Apr. ‘= Pe mr we pe rec. Mar. 15 ——_ (payable in com. stock) 7 h% Ape. 1 Holders of ren. oe lia 
Pref olders of rec. Mar. 15 Preferred (monthly) __-- inkette i E ‘ 
1 Holders of ree. Mar. 7 Gas Securities Co.. ey in serip (mthly). "e % ; Ape. i Holders of ree. tee. 14a 
Amer. & Foreign Fower, $7 pret. (qu.)- S178 Apr. 1} Holders of ree. Mar. 14 General Gas & ey), “A (quar.)-.-.-- i780 Ase. 1| Holders of ree. Feb. 274 
Sa x pr. 1] Holders of rec. Mar. 14 i (que cpg % F : 
Amer. Power & Light. $8 pret.std (qu) $14 |Apr. 1] Holders of rec. Mar. is] tonto steel lo ae Uae 
referred (quar.)-.-------------- pr. 1] Holders of rec. Mar. 14a | General Public Util. $7 pret. (quar.)..... : & : 
$6 preferred (quar.)..-.------------ Siselage, i] Gataas et res, Mie ise | Gaal ee Weteale tot eee 
American Public Service, pref. quar.)..] *1% |Apr. 1/*Holders of rec. Mar. 16 $7 preferred (quar.) $1.75|Apr. 1) Hold Mar 
Amer. Superpower, lst pref. (quar.)_..] $1.50)Apr. 1] Holders of rec. Mar. 16 $6.50 preferred (quar.) eine at aad $1 625) ‘ae. 1 Holders oie. 3 
a $6 peered quar organs copintaiat aa aor. F Holders of rec. Mar. 16 Georgia Power, $6 pref. (quar.)--.----] $1.50 Apr. 1| Holders of ree. Mar. ita 
quar.)_.....-- ’ olders of rec. Mar. 144 5 preferred (quar.)..-............. : _ E . 
fee ree Con EEA’ cot. (G0)_] Fondbday 1| Holders of fee, Apr. 100 | Germamown Pass, Ro, Ghai: ) ais 38 ijixan. duan oc aT 
$6 1st preferred (quar.)-.--.-------- $1.50|Apr. 1] Holders of rec. Mar. 120 | Gold & Stock Telegraph (quar _s 1% od 1 Hold SF at es Ge ot 
Appetite ks Power, $7 pref. (qu.)- 3 $t.78 Apr. i|sHolders of rec. Mar. 6 | Great West. Power (Galil) nro, pi.taa) *1% Ape. 1 cliecdimat ly 
pn I ETE , pr. olders of rec. Mar. 6 6% preferred (quar.)...__ * . PREMERA elles DACA 
Arizona Edison Co., $64 pref. (quar.)-.|$1 .625|Apr. 1| Holders of rec. Mar. 14a | Greenwich Water & Gas System, pia.) 134 \Apr. 1] Hoiders of tee. Mar720 
Arizona Power, 8% “pref. (quar.).------ 2 Apr. 1{*Holders of rec. Mar. 24 Hackensack Water, pref. A (quar.) 43%c Mar. 31] Hold f ae ee ih 
7% preferred (quar. ~ + = +2 --------- *1% jApr. 1/*Holders of rec. Mar. 24 Haverhill Gas Light Co. (quar.)..-_.... 56c./Apr. 1 Holders of rec. Mar. 17a 
Arkansas Natural Gas Corp., pref. (qu.)} 15¢./Apr. 1] Holders of rec. Mar. 20 | Houston Natural Gas, 7% pref. (quar.) -|*87 }4c|Mar. 31 *Holders of tee. Mar. 20 
LN ee ete ia teal G1 lace, 31 Sunes of fo, Mar. 1? | ilmmow Power Oo, @& cout tease] isc [anes il Moldees of bon. tao. 
Class A (participating dividend) - ---- 50e./Apr. 1{| Holders of ree. Mar. 17 7% preferred (quar, ras ae Abe. 1 Holders of io. ian ie 
$6 first preferred (quar.)..---------- $1.50, Apr. 1] Holders of ree. Mar.17 | Illinois Power & Light, $6 pref. (qu.)....|*$1.50|May 1 Holderh of 000, Abe. io 
7% first preferred (quar.)......----- 1%\Apr. 1} Holders of rec. Mar. 17 6% preferred (quar.) -cceusest ta 3 Holders of og Mat 4 
$4 preference (quar.).....---------- $1 |Apr. 1] Holders of ree. Mar.17 | Indiana General Service, pref. (quar.)...| *134 |Apr. 1|*Holders et ren. bee. % 
Associated Telep. Utilities, com. quar.)- Apr. 15| Holders of ree. Mar.31 | Indiana & Michigan Elec., 7% pref.(qu.)| *1% |Apr. 1|*Holde: ire Maer, 
$6 convertible preferred A (quar.)..-]| $1.50)Apr. 1] Holders of rec. Mar. 14 6% preferred (quar.) é: ; : *1\% Apr. 1 *Holders of oe, Saat. 8 
Bangor Hydro Elec. Co., 7% pref. (qu.)] *1%4 |Apr. 1}]*Holders of rec. Mar. 10 Indianapolis Water Co., pref. A (qu.)--- 1\% Apr. 1| H oan of ng e pody : 
6% preferred (quar.).....---------- #14 |Apr. 1|*Holders of ree. Mar. 10 | tnternational Power, Ltd., pref. (qu.)..| 1% |Apr. 1 Holders of on. Mar. 1 ‘ 
Bell Telephone of Canada (quar.)------ 2  |Apr. 15|Holders of ree. Mar. 23 | International Superpower (quar.)...-.-| 25e.|Apr. 1| Holders o ox 
Bell Telephone of Pa., 64% pref. (qu.)| 1% |Apr. 15| Holders of rec. Mar. 20 | Internat. Telep. & Teleg. Corp. (quar.)-| _50c.|Apr. 15] Holders of ree. Mar. 2 
Boston Elevated com. SL inal 1 Ar. Holders of tec. Mar. 10 International Utilities class A (quar.)..-| 87}4c|Apr. 15] Holders of ree, Mar. oa 
hee Ue ee pr. olders of rec. Mar. 10 referred 5, oe ane 3 4 . 
Brazilian Tr. Light & Pow., pref. (quar.)} 14 |Apr. 1] Holders of rec. Mar. 16 | Interstate rome a pref. (quar.)------ “$145 ro 1 oHolders nk yy 
British Columbia Power, class A (quar.)} 59c.JApr. 15} Holders of rec. Mar. 31 $6 preferred (quar.)_--. seis as abo *$1.50|Apr, 1|*Holders of - ae. 5 
Bkyn.-Manhattan Tran., pf. ser. A (qu.)} $1.50/Apr. 15} Holders of rec. Apr. ia | Iowa Power & Light, 7% pret. (quar.)-- *1% Apr. 1 *Holders of reo. der. 14 
Brooklyn Union Gas (quar.)..-------- $1.25/Apr. 1| Holders of rec. Mar. 2a 6% preferred (quar.).-..__ ens “'TT] #114 |Apr. 1/*Holders of on. Mar. 14 
Cables & Wireless, Ltd.— Iowa Ry. & Light, 7% pref. A (quar.) *1%% |Mar. 31|*Holders of rec. Mar. 15 
Amer. dep. rects. 54% pref-.-.------ *w2% iApr. 6)\*Holders of rec. Feb. 27 64% preferred B (quar.) oe *1% Mar. 31)*Holders of r : M a 
Calgary Power Co., Ltd., com. (quar.)--| 134 |Apr. _1| Holders of ree. Mar. 16 6% preferred C (quar.)....--------- *1 15 |Mar. 31|*Holders of om fear 13 
Ounada North. Pow. Corp., com. (qu.) Lary ro 7 a = rec. ned He lowa Southern Utilities, 7% pref. (qu.)- *1% Apr *"'1|*Holders of po oane. la 
REE IE % mr. if olders of rec. Mar. 31 % preferr £ | #15 f * *y ‘ 
pe Haan wae & =. ogres 1 Apr. 7| Holders of rec. Mar. 23 O° aired iene Nagi | “1s ape. 1 “Holders of ree. Mar. 14 
tern ura: 2 " Jamaica P Serv., com. (quar.)..... | 5 ; » ° Mar. 
Heat & Power, preferred (extra) .-..- *25¢.|/June 1|*Hol‘-rs 0” rec. May 15 preferred (Quar) sete esa. | ine |apr, 1| Holders of ree. Mar. 13 
Capital Traction (Wash., D.C.) (qu.)--' 1 Apr. 1) Holders of rec. Mar. 14 Jamestown Telephone, 7% 1st ‘pref.(qu.); s} % Apr. 1 *Holders of ree. + i3 
Central Lilinois Light, S* pref. (quar.)..| 1% jApr. 1] Hclders of rec. Mar. 14 Jersey Central Power & Lt., 7% pt. (qu. "y 1 4 Apr. 1} Holder a an 1 omy i: 
7% preferred (quar.)_....---..----- ' 13% |Apr. 1! Hoiders of rec. Mar. 14 6% preferred (quar.) 7‘ 1\% Apr. 1 Holde : it ey N wy . 
Central Illinois Pub. Serv. $6 pref. (qu.)| *$1.50)Apr. 15/*Holders of rec. Mar. 31 | Kansas City Power & Lt., pf. B (qu.)__. 1% |Apr. 1 Holders of res. Mar. ia 
Central Maine weeer 7% ‘pref. (quar.)_! oi Apr. 1 *Holders of ree. Mar. 10 Kansas Electric Power pret (quar ). tia! #1% Apr. 1 *Holders ps ree. ae in 
6% preferred (quar.).....---------- % |Apr. 1.*Hoiders of ree. Mar.19 | Kentucky Power, 8% pref. (quar.)-----| *2 * lapr. 1\*Holders of se Mar. 14 
$6 preferred (quar.)-.-------------- | os1 £0 Apr. 1,*Holders of rec. Mar. 10 7% preferred (quar.) nit te | *1%% |Apr. 1|*Holders of ~~ saan 
Central Public Service, $7 pref. (quar.)_! *31.75jApr. 1|*Holders of rec. Mar. 12 64%% preferred (quar.) PMC Beil BL { +1% Apr. 1\ *Holders of fan M 4 ia 
$6 preferred (quar.)..-------------- *$1.50\Apr. 1/*Holders of rec. Mar.12 | Kentucky Securities, com. (quar.)------ | 11% |Apr. 1) Holders of a od - 
$4 preferred (quar.)........----.--- *$1 Apr. 1)*Holders of rec. Mar. 12 Preferred (quar.).....-..---------- 1 “4 Apr. 15] Holder a oo reg fs 
Central & 8S. W. Utilities, com. (quar.) - S1%i Apr. 15| Holders of rec. Apr. 2 Keystone Public Service, $2. 80 pref. (qu.) *70¢ Apr. 1 *Holde ; of a. rag te 
Central States Elec., com. (incom.stk.) f5 Suly 1| Holders of rec. June 5 Kings County Lighting, com. (quar.) *$1.50 Apr. 1 *Holders $1 cine i 
7% preferred (quar. ) Se ee eae 1% jApr. 1! Holders of rec. Mar. 5 7% preferred (quar.) Bh, *1% Apr. 1 *Holders of oe. ae is 
6% preferred (quar.) --- --------] 1% JApr. 1) Holders of rec. Mar. 5 5% preferred (quar.).-....--------- *1% |Apr. 1 eHoldere pe) rec. Mar. 18 
Convertible pref. series 1928_-----2-- 0$1.50}Apr. 1) Holders of rec. Mar. 5 | Lone Star Gas, common (quar.) omental *22¢.|Mar. 31|*Holders of res. Mar. 13 
Convertible pref. series 1929__._--.--]e $1.50} Apr. 1| Holders of ree. Mar. 5 | Long Island Ltg., 7% pref. (quar.)----- ing Lape. 1] Holders of res. Saar. 7 
Central States Power & Light, pf. “(qu.)- *$1.75|Apr. 1 *Holders of rec. Mar. 5 6% preferred (quar.) << Ap RDS 114 Apr. 1 Holders of = Mar. 7 
Central States Utilities, pref. (quar.)....] *$1.75)Apr. 1,*Holders of rec. Mar. 5 Louisville G. & E. (Del. )}com A&B (qu.) 43%e Mar 25| Holders of rec. F ty 28a 
Chic. No. Sh. & Milw., pr. 1. pf. (qu.)--] *1% jApr. 1,*Holders of rec. Mar. 16 Lynn Gas & Elec. (quar.).....- *$1.25 Mar. 31 *Holders of r : M: . 
a, a a im A (quar.)-- ag — 1) ere of rec, Mar. 17 Mackay Cos., pref Oo, ipeeiaamia rae tia. yy Apr oe Holders of von + A 
rior preferre OO RSS e.jApr. 1|*Holders of rec. Mar, 17 Manhattan Ry., 7% guar. sto iad gy . 2 ac. = 
Cincinnati Gas & Elec., pref. A (quar.).-| *$144/Apr. 1 *Holders of rec. Mar. 13 Memphis ap ts al Gas, pn ner preg ‘ tps ns 15 oHoldacs or rong a + 
Cine. & Suburban Bell Telep. (quar.)---|*$1.13|Apr. 1. *Holders of ree. Mar. 20 Preferred (quar.).------.---- “l*gi.75|Apr. 1]*Holders of rec. Mar. tS 
Cities Serv. Pow. & Lt. $6 pf. (mthly.)..| 50c |Mar. 26! Holders of rec. Feb. 28a | Memphis Power & Light $7 pt. (au) 22] $1-75/Apr. 1| Holders of rec. Mar. 14 
$7 preferred (monthly) -..------------ 58 1-3cjApr. 15' Holders of rec. Apr. 1a $6 preferred (quar.) - oe es So ae Apr. 1| Holders of r “ waar’ ? 
$6 preferred (monthly) -------------- 50e.)Apr. 15 Holders of rec. Apr. 1a | Metropolitan Edison Co., com. (quar.)-|*$1 |Apr. 1)/*Holders of C0, Ld 14 
$5 preferred (monthly) ...---------- 41 2-3clApr. 15! Holders of rec. Apr. 1a $7 preferred es Ol aR * $1.75 Apr. 1'*Holders of = Mar. ; 
Citizens Pass. Ry. (Phila.)..---.---.--- *$3.40|Apr. 1 *Holders of rec. Mar. 21 $6 preferred (quar.)........--... *$1.50 Apr. 1|*Holders of : a 
Citizens Water of Washington, Pa.— $5 preferred (quar).......2.....2.2|°91.25/Apr, _1|¢Eolders of ree. Mar. ; 
Pee CEE). 8 nancwcageeden 1% {Apr 1) Holders of ree. Mar, 20 Midiand United Co., com. (quar.)------ fl% Mar 24| Holders of rec. F x a 
Cleveland Ry., common (quar.)-------- 1% |Apr. i| Holders of ree. Mar. 26a | Convertible pref.. series A (quar.).---| f75¢. Mar, 24| Holders of rec. Feb. 28 
Columbus Del. & Marion Elec., pf.(qu.)} *$1.75;Apr. 1 '*Holders of rec. Mar. 20 Midland Utilities, 7% prior lien (qu.) 1% |Apr P 6| Holders of : Mi 7 
Commonwealth & Southern, $6 pf. (qu.)] $1.50/Apr. 1) Holders of rec. Mar. 9a 6% prior lien (quar. ae ae roe % Apr. 6| Holders of Se oh 
Commonwealth Utilities,com.A & B(qu)|*37 se|Mar. 30 *Holders of ree. Mar. 20 %, preferred A (quar.)-------------| 1% |Apr. 6] Holders ot fee. cee? rt 
eee es [Ge To niicanccnsben *$1.75|Apr. 1!*Holders of ree. Mar. 20 6% preferred A (quar.).-...-...-.-- 1% Apr. 6| Holders of + Mar. = 
Preferred B (quar.)_....------------ *$1. 50\Apr. 1)*Holders of rec. Mar. 20 Minnesota Power & Light, 7% pf. (qu.)-| 1% Apr. 1| Holders of nay M ig 
Community Telephone, $2 pref. (quar.)-| *50c.j/Apr. 1)*Holders of rec. Mar. 21 $6 preferred (quar.)........--...-- 1% Apr. 1| Holders of 9 ae. if 
Connecticut Elec. Service (quar.)-.---- *75c.j\Apr. 1.)*Holders of rec. Mar. 15 Mississippi River Power, pref. (quar.)~. % 71% Apr. 1\*Holders of Ot Stee ie 
Consol Gas, Elec. Light & Pow., Balt.— Mohawk & Hudson Pow. pref. (quar.)..| $1.75|May 1| Holders of rec. Apr. is 
Coe NE nk ctcncamicen *90c.jApr. 1!*Holders of rec. Mar. 14 Second preferred (quar.)........- oe $1.75 Apr. 1 Holders = aa 7 ok _ 
5% preferred series A (quar.)-.------ *1\% |Apr. 1/*Holders of rec. Mar. 14 Monongahela Valley Water, pref. (quar.) *1% Apr. 15|*Holders of gd 
6% preferred series D (quar.)-.----- *1% |Apr. 1)*Holders of ree. Mar. 14 Monongahela West Penn. Pub. Serv.— © 
54% preferred series E (quar.).---- *1% |Apr. 1|*Holders of rec. Mar. 14 7% preferred (Quar.) .....---cccccne 43%cjApr. 1) Holders of rec. M 14 
Consolidated Gas of N. Y., pref. (qu.)--] $1.25]May 1) Holders of rec. Mar, 28a |; Municipal Service Ca., com. (quar.) - .- 38c Apr. 1| Holders of rec. siar 
Consumers Gas, Toronto (quar. | 2% jApr. 1] Holders of rec. Mar, 14 Mutual Telephone (Hawaii) (monthly) va *8e. Apr. 1\*Holders of a, Sar. 18 
Consumers Power Co., $5 pref. (quar.)..] $1.25jApr. 1) Holders of ree. Mar, 14 National Fuel Gas (quar.).....-...... 25e. Apr. 15| Holders of rec. ol 31 
6% preferred (quar.)_...-----------} 1% |Apr. 1| Holders of rec. Mar. 14 National Elec. Power, com., class B (qu. 45c.|Mar. 31 Holders of rec. ny 1 
6.6% preferred (quar.).-----~------ 1.65jApr. 1] Holders of rec. Mar. 14 7% peeterred GUEE )ccccassccencéacc 1% : Apr a Holders of ao aaae : 
7% preferred (quar.)_.-------- -----| 1% |Apr. 1{ Holders of rec. Mar. 14 6% preferred (quar.)........-.--..-- 1% |Apr. 1| Holders of ree. Sane. 10 
&% preterred (monthly)---.------ _.| 690./Apr 1] Holders of rec, Mar. 14 National Gas & Elec. Co., 644% pf. (qu.)| *1% |Apr. 1|*Holders of ree. aap 20 
6.6% preferred (monthiy) ..........| _86e|Apr. 1) Holders of rec. Mar 14 | National Public Service, pref. A (quar.).| 1% |Apr. 1) Holders of r * Mar. 1 
Continental Gas & Elec., com. (quat.)..| $1.10/Apr. 1) Holders of ree. Mar. 12a | Nevada-Calif. Elec. Corp., pref. (quar.)|_ 13 |May 1) Holders of ree. Mar, 30 
7% prior preference (quar.) PEERS. GE $1.75|Apr. 1] Holders of rec. Mar. 12a | New England G. & E. Assn. pref. (qu.)..|$1.375|;Apr. 1) Holders of rec. F ” 27" 
Cuban Telephone Co., com. (quar.)....| 2 Mar. 31| Holders of ree. Mar. 14a | New England Power Co., pref. (quar.)--|_ 146 |Apr. 1| Holders of rec. M: "10 
Deen Cee)... akeasbanenres 1% |Mar. * Hoiders of rec. Mar, 16a | New England Power Assn., com. (qu.) 50c Apr. 15| Holders of rec. Mar. 31 
Denver Tramway, pref. (quar.)------- 37 4c} Apr. Holders of rec, Mar. 144 6% pref. (quar.).....--...--..- vo" 16 lAge, 1] Molders of = md 7 
Detroit Edison Co. (quar.)...-------- 2 ‘Apr. 15 Holders of ree. Mar. 20a $2 preferred (quar.)......---.---.-- 50c.'Apr. 1! Holders of ree. Mar. 10a 
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Books Closed, 
Per When Books Closed. Per When . 1 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive 
Public Utilities (Cenciuéed). 
en ee Sumenwee - thly).*|58 1-3 Apr. 1|*Holders of ree. Mar. 15 
ie oe hoy lp dna > areas: S31 menaen or wee. Mar. la 56% prior aw geod Bs apeasoeets!) *53¢, ros 1|*Holders of ree. Mar. 15 
of camen ces —- chin hlape: rf Holders of re. Mar. 31 6% prior pref. (monthly) .........-..- nd Apr. 1)/*Holders of rec. Mar. 15 
pd Dirassczpesoscorace pL pnd Holders of ree. Mar.31 | United Public Service, $7 pref. (qu.)----|*$1.75|Apr. 1|*Holders of rec. Mar. 14 
$7 adjustment preferred Seer dacvesa GL ry et He Holders f rec. Mar. 31 $6 preferred (quar.)............-.-.- $1.50| Apr. 1|*Holders of rec. Mar. 14 
te Ry ET pe ST Oar’ isl Holes of res, Mar.21 | United Pub. Util., $3.75 pret. (qu.)..*8|1.43%|Apr. 1|*Holders of rec. Mar. 14 
#6 convertible preferred (quar.).....-} $}.50}Apr. 20) Folders of res, Mar. 10 | Utah Power & Light, $7 pref. (quar.)...| $1.75|Apr. 1| Holders of rec. Mar. 5 
saw Eneeane Tet, & Pel. (use) ------- R ct " Hol 4 of rec. Mar. 15 $6 preferred (quar.)........-.....-- $1.50) Apr. 1] Holders of rec. Mar. 5 
ee ee eee ee be acl one. isc Lae. 1) Eokdems of ree, baar.30- | Utilities Power & Light, com. (quar)... 25e] Apr. 1] Holders of rec. Mar. § 
ew & ” ‘° ° = 4 “June 15 | 7% preferred (quar.)....----.------- A r. olders o “ ‘ 
Wy Foe & Lagnt Gord. 7% i. caus) Huy 3) older of re dae 1s | Shea's cameras ccesccoooom-| Go [ABe: i] Holders ot fos: Mar 80 
ad ney peda ode lag peer fa Pe eee Se s ’ Mar.16a| Class B (quar.)............-...-.-- 25¢.)Apr. 1| Holders of rec. Mar. 
Wow Fork Steam Corp., 08 pref. (cuar.)-| 1 -2eihee. i Hiodere of ree. od iee Vinginin Pulls Bervios. 7% pret. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 16 
ee SIE) a0 -oso-n0n voces i io Hol — f ‘ Mar. 20 Cty SUARINE GEE J tcdwceocsnennces 1% {Apr. 1) Holders of rec. Mar. 16 
| dng | Pe ag a tet ‘00 Mat 3 Holders of rec. Mar. 70 | Western Massachusetts Gos. (quar)....| 68%e] Mar. 31 Holders of rec. Mar. 17 
oy ore, yet os aia ‘lapr. :. ; ester __--| 1% |Apr. 1] Holders of ree. Mar. 
“Yo Pie CE Dowson SEE Ee i Howes of wee. ny ba Wenberm fuaun Seen Gane ag Apr. 15) Holders of rec. Mar. 20a 
“r yp ps (at i SOlApE. Ho as { rec. Mar.20 | Western United Gas, 644% pt. (quar.)--| *1% |Apr. 1|*Holders of rec. Mar. 16 
No. American Light & Power, $6 pt. (au) $1.50 ray : Fe ee of ro Mar. 14 6% preferred (quar eae aa 71% Apr. 1|}*Holders of rec. Mar. 16 
“a. coat st hrc ois aoe. ileHtolaene of res, Mar,14 | Westmoreland Water Go, 66 pref. (qu.).| $1.50,Apr. 1| Holders of ree. Mar. 20 
Po aoe eg ge an , * ; 31 West Penn Elec. Co class A (quar.).-- $1.75) Mar. 30} Holders of rec. Mar. 174 
Northern N. ¥. Telephone Corp. (qu.)-.-| *2% |Apr. 15|}*Holders of rec. Mar. Zlec. = im : Sane’ Sal ieehaues of coe, Aas. ae 
Northern M. ¥. Usilities, pref. (quar.)--| 175 (ey et essere of res, Baas. 33, | 6% preferred (aua't;2.....22222-2| 134 [Bday 15] Holders of rec. Apr. 308 
oo Lg oad nbd ama pester i” ced 35 Holders of pa Mar. 31 West Penn Power Co., 7% pret. (quar.).| 1% |May 1) Holders - rec. “= 4 
ene Eee denaro cnn sen eees se 7 . Mar. . M 1) Holders of rec. Apr. 
Northport Water Works, pref. (quar.)..| *1)4 |Apr. 1)|*Holders “ rec. a “ wea ta Woe rae Eg tere esi ha ros Le te ft > = 
a West Utilities, 7% Dr. lien (qu). 13 lape: 16 Holders of ree, Mar. 20 Winnipeg Electric Co., pref. (quar.)....| 1% |Apr. 1| Holders of rec. Mar. 6 
ee Oe eee cry” -| 6h laa, tl 10 ao of rec. Mar. 13a | Wisconsin Elec. Pow.. 645% pref. (qu.).| *1% |Apr. 1|*Holders of rec. Mar. 16 
Cee Baie SSS ETES CURE.) ~~~ oie red i pa a rie Mar. 134 6% preferred (quar.)...------------ *114 |Apr. 1)|*Holders of rec. Mar. 16 
36 SS"preveaved Caans.d rrr 7 777777] $1.65/Apr. 1] Holders of ree. Mar. 13a | Wisconsin Hydro Elec. Co., 6% pt. (qu.)| 1% |Apr. 1| Holders of rec. Mar. 14 
$7 preferred (quar.).-.....---..----- $1.75|Apr. 1} Holders of rec. Mar. os indie 
Onto Eh oy ~~ wm pref. (quar.) - - wi ‘ ry i Holdere | oan. oe. 16 | Sank of Amerien Met, Acme. (quar.)..-| 75¢. |Apr. 1] Holders of rec. Mar. 21a 
hio Electric Power, 7% . BP.) =. % ° ‘ s. 3 ° at. 
onto Pibiie Be 18 5% ‘pret. “(nthiy.)- 58 1. be erat i Holders of nee. Mar. lta eis aiecaeend taeme ee $1 |Apr. 1} Holders of rec. Mar. 3la 
fo c rvice () . = . . dawsesesscoe 
oe ee ee nnn ye re Houdens «| =. Mar. ide Snethain Phenix sak ‘eon ts, (qu.)..| *$1 |Apr. 1|*Holders of rec. Mar. 16 
5% peers Se baoe-raccore ‘rie | ome fps fon M 3 25 Manhattan (The) Co. (quar ) ; sae $1 Apr. 1| Holders of rec. Mar. 16a 
Staen Tighe Heat ‘aie. eae (ts ) "Ih i 31 Holders of ree. Mar.16 | First National (quar.) <n oT 15 |Apr. 1) Holders of ree. Mar.d2ba 
Ottawa t, Heat ow., ° ° ? . : 3 : ¢ J wenst esocqcoscce aus, i] Relies ves. tee 
One hae Wil aes... hae, dees | anon a. i eae beer etree 
$5.50 preferred (quar.)------.------ *1$1. ola 1|*Holders of rec. end tee Baek Peters tenn Oe “peenesse pr. ° . 
Pacific Gas & Elec., com, (quar.)..----- 50c./Apr. 15 Holders pd rec. - at. +) oe Ea A. aed Age, iiettentein ed me. baie. 0 
Pacific N. W. Pub. Ser., pr. pf. (qu.)---| *1% |Apr. 1 sHolders of rec. = -* oe Pr eer Fe ag y ieee 31 aus’ sleatesaems of tue, Saar. 38 
6% first preferred (quar.)..-... -----| *1% |Apr. 1)*Holders of rec. Mar. is ibtic Trust quar.)_- : as; a] teldems of ree, ane. 28 
7.2% first preferred (quar.)........-. *$1.80;|May 1)*Holders of rec. Apr. STE CE abeeee Kebddsveceneusss ° 
Pacific Tel. & Tel., com. (quar.).....-- 1% {Mar. 31] Holders S rec. — =. ‘inie iaininne. 
ie ag ge Sigma enous Ai "7 Pe pe p= | on Mar.15 | Banca Commerciale Italiana Tr. (qu.)--|*$1.25|Apr. 1|*Holders of rec. Mar. 16 
ee eee eeers. | see la, il mean a can. Ma “10 | Bankers (quar.) ¥ ~"| 75e)Apr. 1{| Holders of rec. Mar. 11 
ys wa the Fd el of aes. ft Holders of ree. Mar.10 | Bank of Europe Trust Go. (quar)......| 75e|Apr. 1| Holders of rec. Mar. 20 
pomptmate Gan & ies. Oo, 7%, pt.(au) t ral rok il*Holders of ree. Mar.20 | Bank of N. Y.& Trust Co. (quar.)...... 45e | Apr. 1 Holders of res. Mar. 20a 
Penna, Gas & El. Corp. $7 pf. (quar.)...|*$1.75 Apr. 1 sHolders pe rec. oo = ook pe A pie deiane ee aoe oe 
7% preferred (quar.)...------------| *1% |Apr. 1)*Holders of rec. oa ‘TS il Geeeeee aaah q Sas etc was 
Pennsylvania Power & Light, $7 pf. (qu.)| $1.75|Apr. 1] Holders of rec. Mar. 4 : = ~ a Rcetwreeccns | faa te, s 
$6 preferred (quar.).--.------------ $1.50|Apr. 1) Holders of rec. Mar. : | Ab oe Pew s (qn ‘ ose il Seebeene of nee, Baar, 908 
$5 preferred (quar.)........-..----- $1.25|Apr. 1] Holders of rec. Mar. 1 a Se GE canctencnus 
. i Wane ie t a Wie. aoe i "aaa or ion i. is Fire Insurance 
cennsylvania Water ower (quar.)... Cc ° ° ° . “=r rr ee 
Bene Ge Lig & Cove te cczs-| oe (ABE: "| wolgers etAe: 2° | Qrperene Setame auel}--omm—--| SPARE. | Botte of Fe: Mas: 
eoria Wat ks Co a.) ‘lApr. “Mar. 20 | Hanover Fire (quar.)........-.------- *40¢.|Apr. 1|*Holders of rec. Mar. 
Peoria Water Works Co., 7% pref. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 20 as RO eee tae. al Seleeeal eee cee 
fa ny, ref. (quar.).| $1.50j)Apr. 1) Holders of rec. Mur. 2¢ | Home Ins. Co. ot N. ¥. OO pr. . e 
eo eo aiden 7 bie $1.25}Apr. 1] Holders of rec. Mar. 2 Rossia Insurance Co. of America (quar.) - 55c.)Apr. 1] Holders of rec. Mar. 16 
Phiedeipuie ~. ig eee Sevens a aa i Boies | cam, ey 10 Miscellaneous 
Philadelphia Traction...--.----------- ° " ° e — 18 
Fete ee Pre os. Pee eres ---| 13 abe, 16] tloeere of roe. bane, at | Abstoroasble & Fisch Gee pest: (amard2| *1h [ape. i|*Hoaders of ree. Mar. 20 
ower Corp. of Ca , 6% pt. eco ° ° ° ip e S, ‘ cae at wan. : 
Borie ng trea cume)-=<--| gear. lagoige of fee Mar tz | Atte sec Gann: MH agh dane. llsldes ot fs. Mar 9 
Providence Gas (quar.)--..------..--- eC. . : . c ) enn nn nn nnn nn nn----- ci. pong mg M 
Pub. Serv. of Col., 7% pref. (monthly)-.|58 1-3c/Apr. 1) Holders of rec. Mar. 7 —_—. am Sh gene GT Divcnsce ae a: 7 oe pe eg ag 
ae Shelbee, sf Gecktem ot can sane 14 | AGdramaaenOe Ennead” Gece. Gausc}| StolApe. t0l Melee of ves. Mar. S16 
K% preferred (monthly)..-.-------- 412-3cjApr. 1] Holders of rec. Mar. prey eg a " x cise Mat 31|*Holders of ree 30 
Public Service Corp. of N. J., com. (qu.) 85c.i|Mar. 31} Holders of rec. Le pad > — ee Ss pam ae int lage. it] Molde of ten. by i 
ge hy - eneeneene ae = 31 Helene of reg Mar. 2a Affiliated Peoduses (quar.).-----------| *40c.|Apr. 1|*Holders of rec. Mar. 18 
Pe. ) 4 jemmeseisemnane 2° Mar. 31 Holders | rec. Mar. 2a | Agnew-Surpass Shoe Stores, pref. (qu.)| 1% |Apr. 1| Holders of rec. Mar. 16 
8% a aan Se Ns Ro AS “500 Mar, 31 *Holders of rec. Mar. 2 Air Reduction Co. (quar.).......------ oa ry - re em = ng = a 
ic Serv. Co. of Okia., com. ( quar.)-- : ‘ Elec r. . Mar. 
a poo oh daly ag = any oa we im non i — 31 = = i pte art tees ois cam 1 Hwy me < rec, — 4 
ea sain : : ‘ F -.-..-| *1% |Sept. 1|*Holders of rec. Aug. 
6% prior lien stock (quar.)......---- 1% |Apr. 1) Mar.21 to Apr. 1 Preferred (quar.)............ ™ a 2 
ear eo ) Ee eee. Si) Rereess of See. Mat. 2 | reetes Cee sn ona] “ON tee Yl meamee of oe haere Bs 
6% D QUSL.). -2202--0onne-- . ° , he ae 5 
Puget Sound Power & Light, pref. (qu.)} $1.50)Apr. 15) Holders of rec. Mar.20 | Alliance Realty, pref. ( quar.).--..----- ie — : pe P = yr 2 
Prior preferred (quar.)..--.-.------ $1.25j)Apr. 15| Holders of rec. ae = daw nat o> sagas ae REO AEE Sa gn Bo pe 
Seumaben Gest Was, 0% peak fn). «The lane, 1| Eroatere of ree oder. 30. | Allied Chemiod & Dys: peal Gquar777| 194 Ape. 1] Holders of res. Mar. 78 
gh Ade ms: } - oi . 1 oHolders od ree. Slaw. 14 | Allied Produats. com (quar.).......|*8734¢ Apr. 1 *Holders of ree. Mar. 16 
3 : 1 i 30c.] Apr. ar 
644% preferred (quar.)...---.-.----- *1% |Apr. 1/*Holders of rec. Mar.14 | Aluminum Goods Mfg. (quar.)-------- * . = 
Rockville & Willimantic ig. »7%pt.(qu.)| *1% |Apr. 1)*Holders of rec. Mar.15 | American Sageeqaees Nm pref. wee ‘ta — ; Mer pe > ee +4 
6% preferred (quar.)....-.---.------ *134 jApr. 1)*Holders of rec. Mar. 15 sqeen 5 akeries, c (quar.)..... cre Thee, tbe at wen. tae, 
Savannah Elec. & Power, 6% pref.....- *3  |Apr. 1|*Holders of rec. Mar. 10 a (quar. 3, RC ERATION se. Wa ae ee fe 
First scehaeed B a Scape HE *1% vey i Me po a oan, jr ol is a ‘tame peas Caer esa 75c|Apr. 1| Holders of rec. Mar. 9a 
erred CR. x A ; ERR REE RS SET RE : ° 
First breterred D cquar. RR OE ts Ep ee Bee yl een Ma ae ori 
referred D (quar.)........--.- a ’ 3 0 EE OD ° 
Seranton Electric Co., $6 pref. (quar.)-.|*$1.50]Apr. 1,*Holders of rec. Mar. 9 | Amer. Brown Boveri Elec., pref. (quar.) ix _ : poe we < = ee 
Second & 3d St., Phila. Pass Ry. (qu.)--|*$3 Apr. 1]*Holders of rec. Mar. u sa oe, Baek, Some ey rene Yes oa a) Sabaere of fee, Bar, is 
Shawinigan Water & Power (quar.)...-| 63c./Apr. 10| Holders of rec. Mar. American Cap D., D ao see lase,. 31 Sedition of pee. taac. ie 
South Pittsburgh Water, 7% pref. (qu.)-| 134 |Apr. 15) Holders of rec. Apr. 1 Amer. Car & Fdy., com. (quar.)------ tn aie. 3] ieetdien of tes, Mar. ihe 
6% preferred (quar.).....---.------ . 144 jApr. 15 folders of rec, Apr. a Preferred (quar) «=~ = ——-- PEs ee ee tie [APE: all Golgece of te, Mar. dhe 
Southern & Atlantic Telegraph. --....-. 62%4clApr. 1)|*Holders of rec. Mar. 16 American ain, pref. (quar.).......-- soe Lape. 1] Holders of rec. Mar. 198 
Southern Calif Edison, orig. pref. (qu.)-.| 50c.JApr. 15] Holders of rec. Mar. 20 ine. © GS CE) an cncunenenessece sreraee- Hi Geaaee at con, tae tae 
Preferred series C (quar.)......----- 8%c.JApr. 15| Holders of rec. Mar. 20 é a woccecen asec cwe praseossorens ana bo othe: 
Southern Canada Power, pref. (quar.)_.- 1% |jApr. 15] Holders of rec. Mar. 20 merican Cigar Co., pref. (quar.)...-- “si Bday i)enididere of rec. Apr. 10 
Southern Union Gas, common (quar.).-|*/2 Apr. 1|*Holders of rec. Mar.20 | American Coal (quar.)...---.-------- Fleet cumiiios af oe Sie, is 
Preferred (quar.) (No. 1)-.-.-..--. 4334c. |Apr. 1|*Holders of rec. Mar. 20 Amer. Colortype, See Come _~* J oaaes 35 ie oop Pa 
Southwestern Bell Telep., pref. (quar.)-.| 1% |Apr. 1] Holders of rec. Mar.20 | Amer. El. Securs. Corp., p m: od AS fh Ee 
Southwestern Gas & El., 8% pf. (qu.).-.| *2 Apr. 1]*Holders of rec. Mar.16 | Amer. Encaustic Tiling, on. (quar.)... eis |gune 1|*Holders of rec. May 25 
7% preferred (quar.)-.....--------- *1% JApr. 1/*Holders of rec. Mar.16 | American Envelope, 7% pref. (quar.).- cht Lae. slomedies od tee, kan 
Southwestern Light & Power, pref. (qu.)| *$1.50J]Apr. 1/*Holders of rec. Mar. 16 7% preferred (quar.).....-..-..-.-- a oe dies ofc ee. 
Springfield Gas & Elec., pf. A (quar.).--| $1.75|Apr. 1| Holders of rec. Mar. 14 7% preferred (quar.)....-..- pe A 1% oe See or cee ties ie 
Standard Gas & Electric, com. (quar.)--| 8744c.JApr. 25| Holders of rec. Mar. 31a | American Express (quar.)..-----.----- olan Genie dee ioe nt 
$6 preferred (quar.)-....-..-.---..- $1.50]Apr. 25| Holders of rec. Mar. 31a | American Felt, pref. (quar.)....------- te ee. Pees ces Sie, i 
$7 preferred (quar.)....-......----- $1.75]Apr. 25} Holders of rec. Mar. 31a | Amer. Furniture Mart Bidg., pref. (qu.) ie pace. Bee vee tae tee 
Standard Pr. & Lt., com. & com. B (qu.) 50c.jJune 1] Holders of rec. May 11 Amer. Home Products Corp. (monthly). eae cane ott Wcthars of pas, Saar. tbe 
Preferred (quar.) ..-..------------- $1.75|May 1] Holders of rec. Apr. 16 | Amer. Locomotive, common (quar.)--- og a op pg a = 
ecw "anne com, (quar.)_- “— Mar. 31|*Holders of rec. Mar. 4 Priced on Ue ee one. Mar. 31/*Holders of rec. Mar. 14 
Class A (quar.)......-.-.-.-.-.-.-- 5¢.|Mar. 31| Holders of rec. Mar. 10 er. rodu Don Sierras. Siete of oe. toe ta 
Tenn. Elec. Power Co., 5% pf. (qu.)-.--| 134 jApr. 1] Holders of rec. Mar. 14 ee (te  acncveasean : 4 Se ee anton of ton: thee. ta 
6% first preferred (quar ).......2.2. 1% |Apr. 1) Holders of rec. Mar.14 | Amer. Manufacturing Co., com. (quar.) . =. es So 
7% first preferred (quar.)........... 1% {Apr. 1) Holders of rec. Mar. 14 Common (quar.)-.....-.---- ~i ¢ cod. il Eeokdeee of bes, Sone. 18 
7.2% first preferred (quar.)._........| 1.80]Apr. 1] Holders of rec. Mar. 14 Common (quar.)......-- 4 ae OF ee eee oe ob 
6% first preferred (monthly) - 50c.JApr. 1] Holders of rec. Mar. 14 Common (quar.).........----- Sag lee al tee at oes tae 
7.2% first preferred (monthly). 60c.JApr. 1] Holders of rec. Mar. 14 Preferred (quar.)..---------------- ai [oiee. S8) Tetees ot ces’ dees is 
Texas-Louisiana Power, pref. (quar.)...|_ 1% |Apr. 1) Holders of ree. Mar. 20 Preferred (quar.)-...---- sa aie pay) eee OF ree. Emo 
Toledo Edison Co., 7% pref (monthly) ..|581-3cjApr. 1| Holders of rec. Mar. 14a Preferred (quar.)....-- REE tA 1} ee atl dete of toe tee 
6% preferred (monthly) ....--..----- Apr. 1) Holders of rec. Mar.14a| Preferred (quar.)-..-..-------- wenn an Jes St Beagee os cee haee, oe 
5% preferred (monthly) ....-.--.-... 422-3clApr. 1] Holders of rec. Mar. 14a | Amer. National Co. (Toledo), com.(qu. Sas. tenes of coe aes oe 
Twin Clty Rapid ‘Tr. Minn. pref; au) 1 a: 5 aaa oe. one: 3 Pn 2 ae te Sn ls beet. Gans 874¢ Mar. 31| Holders of rec. Mar. 21 
Twin City Rapid Tr., Minn., pref. (qu.) oi if jApr. 1) Holders of ree. . 12a | Amer. Pneumatic Service, t- (au.)| 874 Mar. 31| Holders of rec. Mar. 11a 
Union Elec.L.& Pow.(Mo.)7% ptf. qu. )-| *13%4 |Apr. 1)*Holders of rec. Mar. 14 | Amer.Rad.&Stand.San.Corp., com.(qu. of te Aor. isl*Holders of ree. Mar. 31 
6% preferred (quar.)...--~..-..-.--- *134 |Apr. 1|*Holders of rec. Mar.14 | Amer. Rolling Mill, 6% pref. (quar.)... oie [Ave. Utlceaes of vee: bear, 08 
United Corporation, com. (quar.)......|18%¢.|Apr. 1) Holders of ree. Mar. 54 Preferred B (quar.)....- pehahbinwnen 3s [Ape sll iotaens of fee, Mar. 198 
Preferred (quar.)- - -~-----~---~-~-- 75¢.jApr. 1) Holders of rec. Mar. 5¢ | Amer. Safety Razor (quar accooee wooee] Ue pee. OF) anes ob cee: bie, the 
United Gas & Elec. Corp., pest (quar.).| 1% jApr. 1) Holders of rec. Mar.16 | Amierican Snuff, common (quar.)---.-- dis thee, il Weddene of res. Mae. tte 
O35 pi He rates eee ners $i26 co 3 Holaee ao Feb. 3aa A ag $F vow dries, com. (quar.)... | 75¢.)Apr. 15] Holders of rec. Apr. 1a 
$5 pref (quar.).-.~-~-~------~- . ar. olders of rec. Feb. mer. Steel Foun ae ROE HP HR 
United Lt. & Pow., com, A&B (qu.)-..| _25c.|May 1| Holders of rec. Apr. 15a IEE BA ae is [eer OF tees ob tas: Se ke 
$6 first preferred (quar.)-----..-.--- $1.50/Apr. 1] Holders of rec. Mar. 16a | American Stores, com. (quar.)--.--- es 7 ° 
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Per When Books Closea. Per When Books Closea. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payable Days Inciustee. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
American Sugar Refining, com. (quar.)..| 1% |Apr. 2] Holders of rec. Mar. 5a | Central Cold Storage, com. (quar.).---| *40c.|/Mar. 31|*Holders of rec. Mar. 25 
Preferred (quar.)-.....------------- 1% |Apr. 2] Holders of rec. Mar. 54 ——— Pipe (quar.)............-- May 15} Holders of rec. May 5 
American Surety, common (quar.)---_- $1.50] Mar. 31] Holders of rec. Mar.’14a Quarter! .|Aug. 15] Holders of rec. Aug. 
coccesecorcceccocsccce- $1.50) Mar. 31} Holders of rec. Mar. 14a Nov. 16} Holders of rec. Nov. 5 
American Thermos Bottle, bref. (qu.)..|*87%c/Apr. 1)*Holders of rec. Mar. 20 
American Tobacco, - (quar.)....... 1% |Apr. 1] Holders of rec. Mar. 104 Apr. 1)*Holders of rec. Mar. 20 
Amer. Yvette Co., Inc ore. ¢ name )...| *500e.;Apr. 1/|*Holders of rec. Mar. 16 per— 
Anchor Cap Corp., com. (quar.).....--| 60¢ Apr. 1] Holders of rec. Mar. 20a First pref. and special pref. (quar.)---| *1%{ |Apr. 1]|*Holders of rec. Mar. 14 
$6.50 preferred (quar.)-----........ $1.625)Apr. 1| Holders of rec. Mar. 20a | Champion Fibre, Ist pref. (quar.)....-- *1% |Apr. 1/*Holders of rec. Mar. 20 
Anchor Post Fence, com. (quar.)....... *f2%4 |Apr _1|*Holders of rec. Mar. 14 Channon (H.) Co., 1st pref. (quar.)..--| *1% |Apr. 1)]*Holders of rec. Mar. 20 
Anglo Norwegian Holdings, Ltd.,com..| 25¢ |Mar.d24| Holders of rec. Mar.d21 Second preferred (quar.)........---- *2 |Apr. 1|*Holders of rec. Mar. 20 
Apponaug Co., common (quar. See eats *50c.|Apr. 1/]*Holders of rec. Mar, 14 Chapman ice Cream (quar.)......-.--- *31\%clApr. 15|*Holders of rec. Mar. 25 
64% preferred (quar.)--.--..------ *1% |Apr. 1/*Holders of rec. Mar.14 | Chase Brass & Copper Co., pref. A (qu.)-| 134 |Mar. 31] Holders of rec. Mar. 20a 
Armour & Co. of Del., pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 10 Chesebrough Mfg. Consol., com. (qu.).-| $1 Mar. 31} Holders of rec. Mar. 9a 
Armstrong Cork (quar.)...-...._---- -| *25e.|Apr. 1/*Holders of rec. Mar. 18 Common (extra).........-..------- 50c.|Mar. 31| Holders of rec. Mar. 9a 
Arnold Print Works, ist pref. (quar.)--- *1% |Apr. 1/*Holders of rec. Mar. 20 | Chicago Daily News, Inc., pref. (quar.)-)*$1.75|Apr. 1] ...........---------- 
Assoc. Bankers Trust & Mtge. (quar.)..|*37%4c|Apr. 1/|*Holders of rec. Mar. 20 Chicago Flexible Shaft (quar.)..-.----- *30c./Apr. 1/*Holders ‘of rec. Mar. 21 
Associated Apparel Industries (qu.)..... 33 1-3e|Apr. 1] Holders of ree. Mar. 20a | Chic.Jct.Rys.& Un.Stk.Yds.,com. (qu.)} 2% |Apr. 1) Holders of rec. Mar. 15 
ENE NUNN. bate arecddndannasns 1 1-3)Apr. 1] Holders of rec. Mar. 20a Preferred (quar.)..............-<-- 1% |Apr. 1] Holders of rec. Mar. 15 
Associated Breweries of Can., com. (qu.) 25c.|Mar. 31] Holders of rec. Mar. 14 Chicago Towel, pref. (quar.)......-.-. *1% |Apr. 1/*Hoiders of rec. Mar. 20 
oe eS ete: 1% |Apr. 1] Holders of rec. Mar. 14 Chicago Yellow Cab (monthly)...-.---- 25c./Apr. 1] Holders of rec. Mar. 20a 
Associated Investment Co., com. (quar.)| $1 |Mar. 31] Holders of ree. Mar. 21 _ | | SMA ae eaepeaqett 25c.|May 1] Holders of rec. Apr. 20¢ 
Common (payable in common stock)... , /$1 Mar. 31] Holders of rec. Mar. 21 NAS eeu enc bundanenaneaes 25c.|June 1, Holders of rec. May 20a 
eo, are 1% |Mar. 31] Holders of rec. Mar. 21 Chile Copper Co. (quar.)............- 50c.|Mar. 30] Holders of rec. Mar. 64 
Associated Ol] (quar.)................ 50c.|Mar. 31] Holders of rec. Mar. 144 | Chrysler Corp., common (quar.).-..---- 25c.|Mar. 31} Holders of rec. Mar. 2¢ 
Associated Secur. Investors, com. (qu.)-. 15¢.;|Apr. 1} Holders of rec. Mar. Churngold Corp. (quar.)........--.-- *35c.|May 15|*Holders of rec. May 1 
SEE BE, CO}. GRIP) cncsncesccacass *$1 |Apr. 1|*Holders of rec. Mar. 16 CN an bid at beetanohaiinis --} *35c.|Aug. 15|*Holders of rec. Aug. 1 
Atlantic Gulf & W. I. ‘L385. Lines, pf.(qu.)| 1% |Mar. 30) Holders of rec. Mar. 114 EET EET PO Ce *35c.| Nov. 16|*Holders of rec. Nov. 1 
DES Gd ancvcsccesarsscoesed 1% |June 30} Holders of rec. June 107 | Cincinnati Land Shares._......-..---- *3 Sept. 15|*Holders of rec. Sept. 1 
BOE GU Discs voasccnseccoess 1% |Sept. 30} Holders of rec. Sept. 10a | Cincinnati Rubber Mfg., 6% pref. (qu.)| *144 |June 15|*Holders of rec. June 1 
DRONE GUT Dachosnee ascccnnnse 1% |Dee. 30} Holders of rec. Dec, 6% preferred (quar.)...........-..-- *1% |Sept. 15|*Holders of rec. Sept. 1 
Atlantic Steel, com. (quar.).........--. *1% |Mar. 31|*Holders of rec. Mar. 20 6% preferred (quar.)..........----- *1% |Dec. 15|*Holders of rec. Dec. 1 
Atlas Stores Corp., pref. (quar.)....... *75c.|Apr. 1)*Holders of rec. Mar. 16 Cincinnati Wholesale Grocery, pf. (qu.)-] *14% |Apr. 1)/*Holders of rec. Mar. 15 
Auburn Automobile | 3 eee $i Apr. 1] Holders of rec. Mar. 21a | Circle Theatre Corp., com. (quar.)-.--- *1% |Apr. 1)\*Holders of rec. Mar. 20 
2 SE aa ere 2 Apr. 1] Holders of rec. Mar. 21a | Cities Service, common (monthly) ..--.-- 2%clApr. 1} Holders of rec. Mar. 14a 
Axton-Fisher Tob., class A (quar.)... .. *80c.;Apr. 1)\*Holdere of rec. Mar. 19 Common (payable in common stock)--| f% |Apr. 1] Holders of rec. Mar. 14a 
oe ee ft ar *1% |Apr. 1)*Holders of rec. Mar. 16 Preference B (monthly) _...-.------- 5c. |Apr. 1] Holders of rec. Mar. 14a 
Babcock & Wilcox Co., pref. (quar.)....| *1% |Apr. 1] --....-.-...----...--- Preference and pref. BB (monthly) --- 50c.j|Apr. 1] Holders of rec. Mar. 14a 
Backstay Welt Co., common (quar.)...| *25c.|Apr. 1)*Holders of rec. Mar. 20 Cities Service, bankers’ shares....-.--. .335c]Apr. 16|*Holders of rec. Mar. 15 
Balabao & Katz, common (quar.)......| *75e.|Mar. 27,*Holders of rec. Mar 14 City Machine & Tool (quar.)....-.-.. =) *20c.|Apr. 1|*Holders of rec. Mar. 20 
Preterced (GOS?.).<...-<cn00css -| *1% |Mar. 27|*Holders of rec. Mar. 16 Clark: (D. L.) Cd. (GURE) ..ccccnnccees *3144c\Apr. 1/*Holders of rec. Mar. 16 
Baldwin Rubber, class A (quar.)...... *37 Kc) Mar. 31|*Holders of rec. Mar. 30 Claude Neon Elec. Prod., com. (quar.)/ *40c./Apr. 1|*Holders of rec. Mar. 20 
Bancomit Corp., common (quar.)...... *25¢c.|Apr. 1)|*Holders of rec. Mar. 16 PHOS GOES. ncokosnsvdsancces *35c.|Apr. 1/*Holders of rec. Mar. 20 
Class A (quar.) is nse tis evs pate tgs *25c.|Apr. 1|*Holders of rec. Mar. 16 Clorax Chemical, class A & B (qu.).---| *50c./Apr. 1/*Holders of rec. Mar. 20 
Bandini Petroleum (monthly)......--- *10c.|Apr. 20|*Holders of rec. Mar. 31 Cluett Peabody & Co., pref. (quar.)----| 1% |Apr. 1] Holders of rec. Mar. 21a 
Bankers Securs. Corp., com. & pf. (qu.).| 75c.|Apr. 15] Holders of rec. Mar. 31a | Coats(J.&P.)Ltd.,Am.dep.rects.ord.reg.| w9d) Apr. 6/*Holders of rec. Feb. 20 
Barker Bros. Corp., pref. (quar.)....---]| 1% |Apr. 1] Holders of rec. Mar. 140 | OQoca Cola Bottling (quarterly) ..... ---| 25c¢./Apr. 15| Holders of rec. Apr. 4 
Bayuk Cigars, Inc., common (quar.)...| *75c.)Apr. 15|/*Holders of rec. Mar. 31 VY. ------ ee ---------| 39025.) July 15) Holders of rec. July 3 
PEON CR Sc cncséccmenapenceée *1% |Apr. 15|*Hoiders of rec. Mar. 31 en ea ---------| 25¢./Oct. 15) Holders of rec. Oct. 5 
Beaton & Caldwell Mfg. (monthly)....| *25c.j;Apr. 1)*Holders of rec. Mar. 31 Coca-Cola Co., com. (quar.)...-...-.-- $1.75|Apr. 1] Holders of rec. Mar. 12a 
Beatrice nery common (quar.)...| $1 Apr. 1} Holders of rec. Mar. 144 Common (extra) .......-.---.-.----- 25c.|Apr. 1| Holders of rec. Mar. 124 
TEORNOR GEE D< cnccenccccudascce 1% |Apr. 1] Holders of rec. Mar. 14a | Coca-Cola International (quar.).------ $3.50|Apr. 1} Holders of rec. Mar. 124 
Beech-Nut Packing, common (quar.)...| 75c.;Apr. 1] Holders of rec. Mar. 124 , SER Pe EAST Oe CS ee 50c./Apr. 1] Holders of rec. Mar. 12¢ 
Bendix Aviation Corp. (quar.)......- 25c.|Apr. 1] Hoiders of rec. Mar. 10a | Cohen (Daniel) Co. (quar.)_-..--.------ *40c.)|Apr. 1|*Holders of rec. Mar. 14 
Bethiehem Steel, com. (Quar.)......... $1.50|May 15] Holders of rec. Apr. 17a | Colgate-Palmolive-Peet, pref. (quar.)-.| 1% |Apr. 1] Holders of rec. Mar. 10a 
 ». ff >a 1% |Apr. 1! Holders of rec. Mar. 6a | Colonial Financial Corp.(N.Y.), pf.(qu.)| *1% |Apr. 1!*Holders of rec. Mar. 25 
B-G Sandwich Shops, pref. (qu.).......| *$1.75|Apr. 1/*Holders of rec. Mar. 20 Columbia Pictures, common (quar.).-..| 3744c|Apr. 2] Holders of rec. Mar. 20a 
Bickford’s, Inc., common (quar.).....- *30c.|Apr. 1)/*Holders of rec. Mar. 20 Common (in stock) -.....-..------- f2% |Apr. 2! Holders of rec. Mar. 3 
$2.50 cum. pref. (quar.).......-.--- *62}4c|Apr. 1|*Holders of rec. Mar. 20 Commercial Credit (Balt.) com. (qu.)-..| 50c.)/Mar. 31| Holders of rec. Mar. 114 
Bliss (E. W.), com.(pay. in ocom.stock)_| /2 Apr. 1] Holders of ree. Mar. 20 , ff. ff "eee 43%c.|Mar. 31] Holders of rec. Mar. 114 
Common (payable in common stock)..| /2 July 1) Holders of ree. June 20 64% Peel. (GQUAP.)...ncccccecece 1% |Mar. 31| Holders of rec. Mar. 11a 
Cemmon (payable in common stock)..| £2 Oct. 1] Holders of ree. Sept. 20 8% prefer. class B (quar.)....-.---- -| 50c.|Mar. 31] Holders of rec. Mar. 114 
Bloch Bros. Tobacco, preferred (quar.) .| *1344 |Mar. 31/*Holders of rec. Mar. 25 class A conv. stock (quar.).....-- 75¢.|Mar. 31] Holders of rec. Mar. 11 
Blumenthal (Sidney) & Co., pref. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 16@ | Commercial Invest. Trust, com. (quar.). Apr. 1] Holders of rec. Mar. 5a 
Bohn Aluminum & Brass (quar.)...-..-- 37 %cjApr. 1] Holders of rec. Mar. 13a 7% tirst preferred (quar.).....-.---- 1% jApr. 1{ Holders of rec. Mar. 5a 
Borg-Warner Corp., com. (quar.)....-. 25c./|Apr. 1] Holders of rec. Mar. 16 6%% first preferred (quar.)....---.-- 1% |Apr. 1] Holders of rec. Mar. 5a 
oe ok 1% |Apr. 1] Holders of rec. Mar. 16 Conv. pref. opt. series of 1929 (quar.)-| (m) |Apr. 1] Holders of rec. Mar. 5a 
Boston Personal Prop. Trust (quar.)-..- 25c.|Mar. 30] Holders of rec. Mar. 16 Commercial Solvents (quar.).....----- Mar. 31| Holders of rec. Mar. 10a 
Brandram Henderson, Ltd., com. (qu.).| *50c.;May 1)|*Holders of rec. Apr. 4 Commonwealth Secur., conv. pf. (qu.).| *14% |Apr. 1/*Holders of rec. Mar. 16 
Brennan Packing class A (quar.)......-. *$1 (June 1)/*Holders of rec. May 20 Community State Corp., class B (quar.).|*12}4c| Mar. 31|*Holders of rec. Mar. 26 
Class A (quar.).......-.-.....-.--.| *$1 |Sept. 1/*Holders of rec. Aug. 20 GE CIE xo can cccnonss ...]*12}$c| Dec. 31|*Holders of rec. Dec. 26 
Class A (quar.). *$1 |Dec. 1)*Holders of rec. Nov. 20 Conde Nast Publications, com. (quar.) .- Apr. 1] Holders of rec. Mar. 21a 
B (quar.). *25c.\June 1)|*Holders of rec. May 20 Conduits Co., Ltd., 1 598 (QUAP.) 20050 1% |Apr. 1) Mar.18 to Mar. 31 
Class B (quar.)...-. *25c.\Sept. 1)*Holders of rec. Aug. 20 Congress Cigar (quar.).........----- $1 Mar. 31| Holders of rec. Mar. 14a 
tf -| *25¢.;Dec. 1|*Holders of rec. Nov. 20 Consolidated Chaar Gen. com, (quar. )- $1.25|)Apr. 1} Holders of rec. Mar. 14a 
Bridgeport Machine, pref. (quar.).....-. 1% |Apr. 1} Holders ef rec. Mar. 20 Prior preferred (quar.)..--..-------- 1% |May 1] Holders of rec. Apr. 15a 
Brillo Mfg., common (quar.).......-. 15¢.|Apr. 1] Holders of rec. Mar. 16a TOMEI CNET a 6 6 wo wc wticconcesace 1% |June 1} Holders of rec. May 15a 
OE OS EE a 50c.|Apr. 1] Holders of rec. Mar. 16a | Consolidated Dry Goods, com. (quar.)..| *25c.j|Apr. 1|*Holders of rec. Mar. 25 
Briggs & Stratton, common (quar wae 50c.|Mar. 31} Holders of rec. Mar. 20a PO aciaccnbisemonmengagcoke *$3.50|Apr. 1|*Holders of rec. Mar. 25 
British-American Oil, reg. stock........| 20¢.;Apr. 1] Mar.15 to Mar. 31 Consolidated Film Industries, pref.(qu.).| 650c.j|Apr. 1} Holders of rec. Mar. 20a 
Coupon stock (bearer ctfs.)--.- 20e.|Apr. 1] Hold. of coupon No. 4. Consolidated Laundries, com. (quar.)-- 25c.)Apr. 1} Holders of rec. Mar. 14 
British-Amer. Tob. ord. (bear. ) (interim) 10d |Mar. 31} Hold. of coup. No. 139 ae Ee eee eae $1.875|May 1] Holders of rec. Apr. 15 
ered stock (interim) ........-.. 10d |Mar. 31} See note (m) Consolidated Paper, pref. (quar.)-...-.-- *17\%clApr. 1)*Holders of rec. Mar. 21 
Preferred, registered..............-.| 2% |Mar. 31] See note (m). Container Corp. of America, pref. (quar.)| *1%4 |Apr. 1]*Holders of rec. Mar. 11 
Peeseres, WEEE. cc ccccccecccnacce 2 Mar. 31] Holders of coup. No. 55 Continental Baking Corp., pref. (quar.).| 2 Apr. 1] Holders of rec. Mar. 16a 
British & Foreign Invest... pref. (quar.)--|*62%c|Apr. 1/*Holders of rec. Mar. 16 Continental Casualty (quar.) sth cegn anda *40c.|Apr. 1/*Holders of rec. Mar. 13 
British Type Investors, cl. A (bien thly) 9c.|Apr. 1| Holders of rec. Mar. 2 Continental Diamond Fibre, com. (qu.)| *25c.|/Mar. 31/*Holders of rec. Mar. 164 
Broad Street Invest. (quar.).........- *30c.|Apr. 1/*Holders of rec. Mar. 16 Continental Gin, common (quar.)-.----- *50c.|Apr. 1|*Holders of rec. Mar. 16 
Bruce (E. L.) Co., pref. (quar.)......-- 1% jApr. 1)| Holders of rec. Mar. 21 PROGIIISE THEE) know ccnmesenesccce *1% |Apr. 1/*Holders of rec. Mar. 16 
Brunswick-Balke-Collender, a (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 20 Continental Steel Corp., pref. (quar.)..-| 1% pr. 1) Holders of rec. Mar. 18 
Bucyrus-Erie Co., com. (quar.).....--.- 25c.|Apr. 1} Holders of rec. Feb. 20a | Cooper-Bessemer Corp., pref. (quar.)-- 75c.1Apr. 1] Holders of rec. Mar. 10a 
Preferred (quar.).. <<. .<ccccccaceee 1% |Apr. 1] Holders of rec. Feb. 20a | Corroon & Reynolds Corp., pf. A (qu.)-| $1.50/Apr. 1) Holders of rec. Mar. 20 
Convertible preference SS 62%4c.|Apr. 1] Holders of rec. Feb. 20a | Courier Post Co., com. (quar.)..-.---- *2 Apr. 1)|*Holders of rec. Mar. 15 
Bucyrus-Monighan Co., cl. A (qu.)_-.-- *45c.|Apr. 1|*Holders of rec. Mar. 20 CEE. nncencncocccaceaue *1% |Apr. 1|*Holders of rec. Mar. 15 
Budd Wheel, com. (quar.) 5 eee 25c.|Mar. 31| Holders of rec. Mar. 10¢ | Cream of Wheat Orb. ES EE 50c.;Apr. 1] Holders of rec. Mar. 21a 
Participating preferred (quar.)......-. 1% |Mar. 31] Holders of rec. Mar. 10a | Crook (J. W.) Stores, 7% peed. (quar.).|*8744c\Apr. 1|*Holders of rec. Mar. 20 
Participating preferred (extra) _-..--- 75c.|Mar. 31| Holders of rec. Mar. 10a | Crowell Publishing (quar.).....-.------ *75c.,Apr. 4|*Holders of rec, Mar, 21 
Building Prod., Ltd., cl. A & B (qu.)-- 50c.|Apr. 1) Holders of rec. Mar. 19 Crowley Milner & Co. (quar.)...----.- *50c.| Mar. 31|*Holders of rec. Mar. 10 
ee, a cncmcoas *75c.|Apr. 1/*Holders of rec. Mar. 20 Crown Cork Internat., class A (quar.)..| 25¢.jApr. 1] Holders of rec. Mar. 104 
Burger B ros., 8% pret. (quar. Sccusennel Te TAG. Biaietecnnane anaiinaiaanmmsape Crown Willamette Paper, Ist pf. (qu.)--| $1.75)Apr. 1} Holders of rec. Mar. 13a 
8% preferred (quar.)..............- *$1 jJuly cbebbsdencbabee iekdbietinietes Second preferred (quar.)......---.-- $1.50|Apr. 1] Holders of rec. Mar. 13 
8% preferred = | i Se . 2 a See ee Crucible Steel, pref. (quar.)....------- 1% |Mar. 31] Holders of rec. Mar. 164 
Burt (F. N.) Co., common “(quar. ).-.--| 750e.;Apr. 1] Holders of rec. “Mar.16 | Crum & Forster, preferred (quar.)..... 2 Mar. 31) Holders of rec. Mar. 21 
Preferred (quar.) A, CAA Rae 1% - 1) Holders of rec. Mar. 16 Crunden-Martin Mfg........------.-- *3% |Aug. 3|*Holders of rec. Aug. 3 
Bush Terminal Co., com. (quar.)......-. 1| Holders of rec. Apr. 3a | Curtis Manufacturing, com. (quar.)....| 6244cjApr. 1] Holders of rec. Mar. 16 
Debenture stock (q Holders of rec. Apr. 3a | Curtis Publishing, com. (monthly)...-- 50c.|Apr. 2] Holders of rec. Mar. 20a 
Bush Terminal Bldgs., pref. (qu.)--- Holders of rec. Mar. 13a Preferred (QUuaP.) .. . --cccncncnccene $1.75|Apr. 1] Holders of rec. Mar. 20a 
Byers (A. M.) Oe. pref. (quar.) Holders of rec. Apr. 15a Preferred (quar.) . .....---c-cc~e-e- $1.75|July 1] Holders of rec. June 20a 
Byllesby (H.M.) & Co., com. —_ A (qu.)| 50c.)Mar. 31} Holders of rec. Mar. 16 Davenport Hosiery Mills, common (qu.) 50c.;:Apr. 1] Holders of rec. Mar. 20 
Come ee Thos ccc ccctuwacases 50c.|Mar. 31} Holders of rec. Mar. 16 POORER GOUEP) « ccccmcccdiccudnsd 1% |Apr. 1] Holders of rec. Mar. 20 
IE QRS oo noc cwtseknccduncd 50c.|Mar. 31} Holders of rec. Mar. 16 Davidson Co., pref. (quar.).....-----.- *1% |Apr. 1/*Holders of rec. Mar. 20 
California Ink, class A & B (quar.)-_-..-- *50c.|Apr. 1|*Holders of rec. Mar. 21 Decker (Alfred) & Conn, oval. (quar.)..| *13% |June 1/*Holders of rec. May 20 
Ce Fo poncctindwcnwess 1 Apr. 1] Holders of rec. May 1 PROGGED (GREE) « cceneccdtaceecsecn *1% |Sept. 1/*Holders of rec. Aug. 20 
Cambridge Invest. Corp., cl. A (quar.)..| *35c. Apr. 1)*Holders of rec. Mar. 16 Deere & Co., new com. (quar.). -| 30c.;Apr. 1] Holders of rec. Mar. 14 
Campbell Baking, pref. A > *$1 |Apr. 1)|*Holders of rec. Mar. 16 Old common (quar.)....------- --| 1% |Apr. 1] Holders of rec. Mar. 14 
Canada Bread, pref. A & B (quar.)..... 1% |Apr. 1] Holders of rec. Mar. 14 De Long Hook & Eye (quar.)-..-.------- *25c.\|Apr. 1/*Holders of rec. Mar. 20 
Canada Cement, pref. (quar.).......-. 1% |Mar. 31} Holders of rec. Feb. 28 Dennison Manufacturing, cl. A (qu.)...| 174c.|Mar. 31} Holders of rec. Mar. 20 
Canada Foundries & Forg., cl. A (qu.)_|*37}c|Apr. 15|*Holders of rec. Mar. 31 Debenture stock (quar.)-..-..----.. 2 May 1] Holders of rec. Apr. 18 
Canada Packers, pref. (quar.)........- *1% |Apr. 1)*Holders of rec. Mar. 14 ao. er 1% |May 1) Holders of rec. Apr. 18 
Canada Permanent Mtge. (quar.).....- 3 Apr. 1] Holders of rec, Mar. 15 Denver Union Stock Yards, com. (qu.)_-|*$1 Apr. 1/|*Holders of rec. Mar. 20 
Canada Wire & Cable, class A (quar.)--| $1 June 15| Holders of rec. May 31 Detroit Bankers Co. (quar.)........... *85c.|Mar. 31|*Holders of rec. Mar. 20 
CE er NEE. c cwkcasassbeonsaccre $1 Sept. 15| Holders of rec. Aug. 31 Detroit & Cleveland Nav. (quar.)....- 20c.;Apr. 1] Holders of rec. Mar. 14a 
EE OO SE ae $1 Dee. 15} Holders of rec. Nov. 30 Detroit Gasket & Mfg. (quar.)......... *30c./Apr. 1/*Holders of rec. Mar. 20 
Canadian Canners, com. (quar.)_------ 12%clApr. 1} Holders of rec. Mar. 14 Detroit Gray [ron Foundry, com. (qu.).| *25c./Apr. 1|*Holders of rec. Mar. 15 
First preferred (quar.)_....--------- 1% |Apr. 1] Holders of rec. Mar. 14 Detroit Majestic Products, pf. A (qu.)..| 20c./Apr. 1] Holders of rec. Mar. 20 
Convertible preferred (quar.).------- 20c.|Apr. 1] Holders of rec. Mar. 14 Devoe & Raynolds, class A & B (qu.)--.-. 30c.|Apr. 1] Holders of rec. Mar. 21a 
Canadian Car & Fdy., pref. (quar.)....| 44c.|/Apr. 10) Holders of rec. Mar. 25 First and second pref. (quar.)......-. 1% |Apr. 1] Holders of rec. Mar. 21a 
Canadian Cottons, pref. Sh a 1% |Apr. 4] Holders of rec. Mar. 21 Diamond Shoe, com. (quar.).........- 50c.;Apr. 1] Holders of rec. Mar. 20 
Canadian General Elec., com. (quar.)..| $1 Apr. 1] Holders of rec Mar. 14 634% preferred (quar.)............. 1% |Apr. 1] Holders of rec. Mar. 20 
ee Eo ee eae ee 1% |Apr. 1) Holders of ree. Mar. 14 Distributors Group, Inc. (quar.)-.---- 25c.|Apr. 1] Holders of rec. Mar. 20 
Canadian Oil Cos., Ltd., pref. (quar.)..| 2 Apr. 1] Holders of rec. Mar. 20 Dr. Pepper Co., common (quar.)......- 30c.jJune 1] Holders of rec. May 15 
Canadian Westinghouse (quar.)_....-.-. *50c.|Apr. 1)|*Holders of rec. Mar. 20 CORED CINE inks ccdtadiansracen 30c.|/Sept. 1] Holders of rec. Aug. 15 
Canadian Wirebound Boxes, class A (qu.)| 3744c/Apr. 1] Holders of rec. Mar. 14 COMMER GR I cicetck ddnecccnocen 30c.|Dec. 1] Holders of rec. Nov. 15 
Canal Construction, pref. (quar.)-.-.-- *37}4c\Apr. 1)*Holders of rec. Mar. 21 Dominion Engineering Works (quar.)...| 60c.|Apr. 15] Holders of rec. Mar. 31 
Cannon Mills (quar.).--.---.-...-.---- 40c.|Apr. 1] Holders of rec. Mar. 18a | Dominion Glass, com. & pref. (quar.)_.| 1% |Apr. 1] Holders of rec. Mar. 16 
pital Administration, pref. A (quar.)..| 75¢.;Apr. 1] Holders of rec. Mar.20 | Dominion Rubber, Ltd.; pref. (quar.)..| 134 |Mar. 31) Holders of rec. Mar. 20 
Case (J. I.) Co., common (quar.)....-- 1% |Apr. 1) Holders of rec. Mar. 12¢ | Dominion Stores (quar.)......-<-e-<--| 30c./Apr. 1} Holders of rec. Mar. 20 
Preferred (quar. AAO Re 1% |Apr. 1] Holders of rec. Mar. 122 | Dominion Tar & Chemical, pref. (qu.)_| 1% |May 1] Holders of rec. Apr. 6 
Celanese Corp. of Amer., pr. pref. (qu.)-| 1% |Apr. 1] Holders of rec, Mar. 14 Dominion Textile, common (quar.)..... *$1.25|Apr. 1'*Holders of rec. Mar. 14 
Central Aguirre Associates (quar.)..--- 37%cjApr. 1] Holders of rec. Mar. 194 Preferred (quar.)......... RT SEY. *1% |Apr. 15|*Holders of rec. Mar. 31 
Central Canada Loan & Savings (quar.).| 3 Apr. 1' Mar.15 to Mar. 31 Deel CHGS. SU dacanccecccesscnes! GS Bet, Holders of rec. Feb. 28 
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4 / Per When Books Closed. 
Name of Company Cont. Payable. Dap. Inclustee.. | Name of Company. Cons. | Payarle. Days inclustoe. 
Alec eflencous (Continued). 
) ° . A \* 2. Mar. 20 

hei, en hisihmeie *50c.|Apr. 20|*Holders of rec. Mar. 11 Guilford Realty, com. (QU&ST.) -. onen-- oe an oo oH pe 9 pe - — * Mar. 30 

Extra oncecseressssoeeeena= *25¢.| Apr. 20)*Holders pa! oo a: oe 6% tN rane cai int Relea *11¢ |Mar. 31|*Holders of ree. Mar. 20 
Faentin f" ‘a aa foams. *} 2, *Holders of rec. Mar. A TTC o) eo eeeececcenseaes v | “ 

Dunham OH) Ss ge eed pages “1 % ia. 1 “Holders of rec. Mar. 18 Gulf States steel, ist pref. (quar.) _..-- He real a pre we “ = ey pedy oe 
First preferred Si Ristint-ssconccre *1% |Apr. 1)*Holders of ree. Mar.18 | Hahn Department Stores, pref. (quar.)- *87 350 aa Si oikccius at con hee, TE 
Second preferred (quar.)------------ “26 |Ape. t/*Hoieete of ves. Bas. SS | ESS Oe en te nnn cate tans. \letteiders of res. Mor. 18 

Duplan Silk Corp., pret. (quar.)------- aD neti: heexeeubrionemined bat ween Diogo oop 

wares 2-1) ao goo «ete 1% {Apr. 25| Holders of ree Apr. 10¢ Hamilton Cottons, pref. ay kpbaertl is. ik st Set pe = al os 

Durant Motors of Canada. .-------... rates gt] Maas 08 von. Bist. 7 | Remmtaon Wench GUAM) nce | taedidar. 81) imedbee of Sos. haar. SE 

eee ae, C2 Leiba, coms. (ONe)---) 209 iter 81 eror enn sone Hammerimill Paper, pret. (quat.)-------| *1% |Apr. 1|*Holders of rec. Mar. 20. 

| stewelntnaeh te -tereatins 7 ia <4 Sie ht aoe tea J . . 5 older ec. Mz 

Bacte Wagenoun& Sid (GGGF9-M—"] he ape dic Haiders of Bee ae 7° | Marrmnce Gn, gumimon tae nnoo----] Ae ARE Tati of rm, Mae. 

ates ii 50c.|Mar. ° ; 2 0) ow weno eens enno--- - “<4 ; 

"nied cauae cose wrt leis Rieaied *1% |Mar. 31|*Holders of rec. Mar.20 | Harbison-Walker Refract., pref. (quar.) at oo ag oe = a I meg a: 
$5 prior preferred \auat.).........-.| $1-25,Apr. 1| Holders of ree. Feb. 27 Herniechioger Corp pret. (quar.). --.- si JApr. _l/eHolders of reo. Mar. 14 

Eastern Gas & Fuel Associates— 15 | face, Schaffner @ Mark. oom. (euet}2_| oh [May 29|*fioiders of rec. May 14 
4%% prior preference (quar.)-..---- 1% |Apr. 1)| Holders of rec. Mar. rt, ° . °] Aue. 311 sHolders a 
6% cum. preferred (quat.)---------- carticlane, i|*thsiaue of ree, Man, 10 i... *1 | Nov. 30 *Holders of rec. Nov. 14 

De 0 8) ee gC\i ° ) ~ J - B . : lemme nna jf le 1c. Mar. 

Eastern Steainship Lines, com. (quar). 50c.|Apr. 1] Holders of rec. Mar. 20 | Hazel-Atlas Glass, com. (quar.) -...-.- oS0e.1Apr. 1)*Holders of rec. Mar. 18 

P i CT a wmmgieeal % pr. olders o . Ma . ira) ----.-------------- ° : 
rar cankeved eaux). EEE I OA 8714c\Apr. 1] Holders of rec. Mar. 20 | Helme (George W.) Co., com. (quar.)_.- $1 aa Ar 1, Holders of ree. Mar. 1s 

Eastman Kodak, com. (quar.)--------- $1.25)Apr. 1) Holders of rec. Mar. 54 Preferred (quar.) - -..-~------------ °1st labr. 1/*Holders of ree. Mar. 20 
Gommon (extfa)...-.00------------ 75¢.|Apr. 1| Holders of rec. Mar. 50 | Henry Furnace & Fdry., os (quar.)-- 760.\B4ar.25| Holders of ree “130 
Preferred (quar.)..---------------- 1% |Apr. 1| Holders of rec. Mar. 54 | Hercules Powder, com. (quar de gumanaion, » e . Mar 

Ecuadorian Corp t Ltd.. common...-_- 6c.|Apr. 1! Holders of rec. Mar. 11 Hibbard. Spencer, Bartiett & 0.— 250.\May 27| Holders of ree. Mar. 20 

Electric Auto-lite Co., com. (quar.) --- oy rend f Seeteee oF ae Geer tae wy Fg) eR *50c |Mar. 30|*Holders of ree. ve. I 

% preterres (QUAL...) .0c0ccccncccecce % . : 2 - +9 VES fh eee ee ewww mote . P, 
miscirie Controle & itis. (quar.)....-] $1.25)Apr. : er ta of rec. “ 3 a as Josue tana pref. (quar.)...---- aie ren - ey a < = & lee 
2 Asso .&cl.A(qu.)- 25c.'May olders of rec. AD Se GE cbctcn ndencnns y - Mar. 
me ame es eee tend $1.25 Apr. 1| Holders of rec. Mar. 9¢ | Hollinger Consol. Void Mines (mthly.) oaics rot = oman | = mel an 

Emerson's Bromo Seltzer A & B (qu.) --- ae a ; He sar | =. —_ . Helen oe pogo oy ------ 334 lApr. 1] Holders of reo. Mar. 20 

SSSeeeeeeeeeooe s 4 ¥ ~ *e 4 in-car . 1 . ‘ Feb. 6 
snatein Eerie bane. pref. (quar.)...| 1% |Apr. 1) Holders of rec. Mar. 20 oe ee ee oon ad oped : nes wn pe = a = 

Empire Safe Deposit (quar.)...-.--.-. 3 |Mar. 30) Holders of rec. Mar. 23a 5 ref. (quar.)------| *1% |Apr. 1|*Holders of ree. Mar. 26 

Endicott-Johnson samen com. (quar. Seal $1.25|Apr. 1] Holders of rec. Mar. 18a | Holt Renfrew & D A. wescce Sbo.1Mas.25| Holders of ree. Mar, 206 
Preferred (quar.)...--------------- 1% |Apr. 1| Holders of rec. Mar. 18a | Homestake Mining (monthly).--_----- oven. ca 31|*Hot Son tc 

Equitable Office Bldg. Corp., com. (qu.)} 6234¢] Apr. : ——— > rec. ae. + nd — e-em (quar.) ia law a ne oe ae 
Pe SOND, oc weuwiko co cousenes 1% |jApr. olders of rec. Mar. e ° be ee d e 

semi sermons eS] See tages fe Mar OS | Bee Dene eg coepaes—| grease il'mees a” ee. a 

salah tp wills te sod * ./May olders of rec. May ik . y s . 

Fair aan ores a Oe. com. (quar.)..| 40c. Mar.31| Holders of rec. Mar. 124 | Hoskins Mfg. (quar aa we puecrnmecgon br rot * Me» mg ps | = be my 4 

Famous Players Canadian Corp. (quar.).| 50c. Mar. 28| Holders of rec. Mar. 6 | Houdaille Hershey C Corp., ¢ oye 57] 90c4Apr. 15| Holders of rec. Mar. 314 

Fanny Farmer Candy Shops, com. (qa.) oo — H Ly ng * = - 3 mg rn Bs ay —_ : (qu.)- $i lApr. 15| Holders of ree. Mar. 31a 
Preferred (quar.). sae - Apr. ° ° o ——_* . | * * . Mar. 20 

Faultleas eto a common (quar.)..] 62%clApr. 1 Mar. 17 Howes Bros., 7% preferred (quar.)..--- oun pod : ations < a ‘aoe a8 

Federal Bake Shops, pref. (quar.).....- *1% |Apr. 1|*Holders of rec. Mar. 9 7% Oreterred (quar.)..------------- *13% | Oct. 1|*Holders of rec. Sept. 20 

Pogens Batting SEE, com. (qust.)--- ry ried : pe ae oon . 2 om +4 ie ten seer oes ee oe ad *1% |Dec. 31|*Holders of ree. Dec. 20 

BERBER) .. ccocsccccecesseses c. ay 0. ° ° fo Wotwaneccanonese be . ° ; 

Federal Motor TUE case cnescenscose 10c.,|Apr. 1| Holders of rec. Mar. 20 6% Las eta pment Seth ics detailer oie oz: : Moy rae < _ 4 20 

Feltman & Curme Shoe Stores, pf. (qu)| 1% |Apr. 1] Holders of rec. Mar. 2 6% preferred (quar.)-.------.------ ois ey immens of Se. Bee 

Fidelity & Deposit Co. (Maryland) (qu.)| *$2.25 Mar. 31|/*Holders of rec. Mar. 17 6% preferred (quar.)-.------------- °13¢ Des. 81]*Holders of ree, Deo. 30 

Tae aeons Te. & Deaee. Suse. Cee.) “tee, = _ "ae 7 oy rd ize undies tines Ge Gees Se aes 25¢Apr. 1| Holders of rec. Mar. lla 

Fifth Ave Bus Securities (quar.)....-- ° ° " - 13a | Hudson Motor Car (quar.).........--- d ° 

Filene’s (William) Sons, Cx) (quar.)- -| 1% |Apr. 1) Holders of rec. Mar. 20a | Humble Oil & Refg. (quar.)...--- owen P+ a 3 Mey me pe —_. + nod B 

First American Corp. (quar.)-...---.-- 5¢. Apr. 1] Holders of rec. Mar. 16 Humphreys Mfg.. pref. (quar.) -....--- 350. rem 1) Ho of tee. Mar. 16 

First Finance Co. of Iowa, com. A(qu.)-|*3744c Apr. 1) ....--..-.-...------- Hunt's o- class A& f—ty a . -_ a po ene + 
Pretetred (WNAP.)..< eccocccscecesces *37 4c Apr. 1/ --..-.--.-.---------- Huron & Erle Mertgage (quar. 1} Holders of ree. Mar. 10 

First Nationa! Stores, Inc., com. (quar.)| 6244cjApr. 1] Holders of rec. Mar. 16a Hygrade Lamp, com. (quar.) » 7 oe oe oom Sane en 
lst preferred (quar.).......--.- -----| *1% |Apr. 1/*Holders of rec. Mar. 16 Preferred (quar.)......-.- : gilemehtes of nen, BMar, 14 
8% preferred (quar.)..---.--------- *20c.)Apr. 1/*Holders of rec. Mar.16 | Ideal Cement (quar.).......-..--.---- oh lade Teen ah cee, lar 6 

First Security Corp. (Ogden) A& B(qu.){| 50c.;Apr. 1] Holders of ree. Mar. 20 ideal Finance Assn., pref. (quar.)....-- osbetAne, i|*Holdere of ree. Mar. 18 

First State Pawners Society (quar.)...- *1% |Mar. 30|*Holders of rec. Mar. 20 Convertible pref. (quar.) ------------ *30¢. Apr. 15|*Holders of ree. Apr. 3 

Fisher Flour Mills, pref. (quar.)--.--~-- *1% |Apr. 1/*Holders of rec. Mar. 14 Tinels Reick (quar.) .<.2-2.--csc~0-- epee lus. isi*fieiters often, Sap 8 

Fits Simons & Connell peepee & Dock— RICE « 2 wccccccccccwnwccwcnee omelet intsiden of ee On. Ss 
eS eee 1% jApr. 1] Holders of rec. Mar. 21 GE ondnctesescncenacsssoncs ascelnaar. 31] Holders of res. Daas. 4 

bush Investment Corp. age a. 3140 nae * "Reteon of gy i¢0 ma omy vont 1980 30) po serelneeshen °$1 °-|Mar.31| Holders of ree. Mar. 4 

Florsheim Shoe, pref. (quar.). ------. : pr. ers 0 . -150 | Common (year 199U)...-..--...---- . aan. a 

Food Machinery Goro. 64% Ot. (mthly)| *50c.)/Apr. 15/*Holders of rec. Apr. 10 FO nin ke edeundsinsosneecncs & Se rot i: oueaaen pe = Sane 
644% preferred (monthly) eadeindiasaeanests *50c.|May 15\*Holders of rec. May 10 Incorporated Investors (quar.).....-.-- ease ‘ tele: of cen tee 
64% preferred (monthly).......--- *50c.|June 15)*Holders of rec. June 10 Ee Gs ve ccdiadmecweseuans oa on i/*Hlobders af ces, Bene. 31 
634% preferred (monthly)........-- *50c.|July 15)*Holders of rec. July 10 nee aa diptaae “tietkemnes of coe, tae we 
644% preferred (monthly).....- ~---| *50c.;|Aug 15/|*Holders of rec. Aug. 10 Independence Trust Shares_ oi F py veges ot ae fae a 
644% preferred (monthly).-....-.-- *50c.|Sept. 1 en o rec — _ fr sare oe rm Pneumatic Tool (quar. )--- ase —. ileaieaase ad cen, Bee 3 
tmica Insulation (quar.).....------- *50¢c./Apr. *Holders of rec. Mar. If iach Se. . : | 

Sear Wheeler Come common (quar.).. 50c.!Apr. 1] Holders of ree. Mar. 12a rae cine: ne : Me per nai > -_ os. ; 
EE CRNEE SD . ne wicgoconesacaces $1.75 Apr. 1) Holders of rec. Mar. 122 ect dive CO nee oa las’ th eis ao cae Bee he 

Freihofer Baking, Ist pref. (quar.)...-- PRRs URES BD sstetinnahsnnemenbns Industrial Rayon Corp. (quar.)_....-.. aes tae’ 4) Meee ot ae tee ae 

Freiman (A. J.), Ltd., pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 14 inland Investors, Ine., common (qu.)..- : s re z oll teehee — a 

Fuller (George A) Co., partic. pr. pf.(qu)} 1% |Apr. 1| Holders of rec. Mar. 10¢ | Insull Utility Invest., com. (quar.).__.- f 4m rely Sees a ae Soe oe 
Partic. prior pref. (partic. div.)....-.- 1.11;Apr. 1) Holders of rec. Mar. 10a 544% preferred (quar.)......-....-- ont pa giletoiien ot ae tan ae 
Partic. second pref. (quar.)-..-..-.-- 134 |Apr. 1] Holders of rec. Mar. 10a | Interbanc Investment, Ine. (quar.)_..-- : C. feed eal Seedmeee of a pony tae 
Partic. second pref. (partic. div.)_.-- 77c.|Apr. 1) Holders of rec. Mar. 10a | Interlake Iron (quar.)...-.----------- Lae A fg 10 Holders of ree. Mar. 20a 

Galland Mercantile Laundry (quar.)....|*87%ciJune 1)*Holders of rec. May 15 internat. Business Machines (quar.) - - a pes ; aeaaen = foe seo . 
I nn aiiaaianen etpduth inal caeacapen Spite anand *87l4ciSept. 1)*Holders of rec. Aug. 15 Internat. Buttonhole Sewing Mach. (qu.) Oc. pr. ofl tae - - on roel te 
ET a ES aR OE Si Pee *87%4c|/Dec. 1/*Holders of rec. Nov. 15 international Cement, com. (quar.)....] $1 ro% : Ley pe pA ol lee 

Gardner-Denver Co., common (quar.)_.}| *40c.j;Apr. 1)*Holders of rec. Mar. 20 internat. Equities Corp., cl. A (qu.)_--- 87 se. _ , cree a roads eh 

Garlock Packing, com. (quar.)......-.-- 30c.;Apr. 1} Holders of rec. Mar. 14 International Harvester, com. (quar.)-_ * kee ree be + at = — ad aaa 

Gary (Theodore) & Co., com. (quar. bs: i5c.:Apr. 1] Holders of rec. Mar. 31 Internat. Match, com. (quar.)........- 7 ry oa) ioldaes of ~~ ov = 
Preferred (quar.)........ 40c.|Apr. 1] Holders of rec. Mar. 16 Participating preference rs $ f ie: ail Houders of — ao o 

General Amer. invest., 6% pref. “(quar.) ) 1% jApr. 1] Holders of rec. Mar. 20a | Internat. Nickel of Canada (quar.)...-.- sar interes i Holdere poy A - a 

General Amer. Tank Car, com. (quar.)} $1 Apr. 1] Holders of rec. Mar. 13a Preferred (qu SNS ee BE. 134 | May | ooo nig say 2 

General Baking Co., pref. (qusr.)..-.-. $2 Apr. 1| Holders of rec. Mar. 21a | (nternational Salt OO eS eae 75e. r= ere < _~ — a. 

General Electric, common (quar.)....-. 40c.;Apr. 25) Holders of rec. Mar. 13a | International Shoe, com. (quar.)__.---- one . Apr. Hess — pf agen: ia 
I I no als cigs camnnnctv hte 15c.;Apr. 25) Holders of rec. Mar. 13a Prefered Gnonthiig) ...~.<cce-<«-<« 3500. Apr. : Hs . > i i 

General Foods (quar.)......----.----- 75¢e.;May 1] Holders of ree. Apr. 15a Preferred (monthly) ........c« .ccoccce $500. jan : cael = x. tS 

ee a cat eee temas nn) sictckaes’ i] hosder at cost baat, Lae | lasaiaatiesel Giver” ool” Gauss 5 ~~” 1 lapr, 1| Holders of ree. Mar. 124 

3eneral Mills, Inc., pref. (quar.)..---- $1.50;/Apr. olders of rec. Mar. 1- ternational Silver, pref. ~~, Rae i ; 

Geeerns Motors, $5 pref. ‘aaer) aieg uence $1.25)May 1] Holders of rec. Apr. 6a | International Textbook_.._._...._-___ 50c./Apr. : oa — = ly 1. 
General Printing Ink, common (quar.).} 62%clApr. 1| Holders of rec. Mar. 17a | Interstate Bakeries, $6.50 pref. (quar.)_*/$ 1.625 Apr. oT — =o i — 
oe TS 2 ee ee $1.50}/Apr. 1) Holders of rec. Mar.17a | Interstate Dept. Stores, Inc., com. (qu.) nue: Apr. “an — be bong Hel pa 
General Public Utilities, pref. (quar.)--- 1% |Apr. 1] Holders of rec. Mar. 14 Interstate Petroleum, pref. A (quar.)_-- 208 Apr. : “Siniien ao tae 
General Ry. Signal, com. (quar.)..._-- $1.25)Apr. 1] Holders of rec. Mar. lua | IntertypeCorp., Ist pref. oh ar i Apr. A ening pe = Men. is 
1 le cna watannnegaane 14% |Apr. 1! Holders of rec. Mar. 10a | Invest. Co. of Am., pref. A & B (quar.)- oan 4 Apr. ; Waa _ oo 
General Realty & Utilities, $6 pref.(qu.)} ( |Apr. 15] Holders of ree. Mar. 20 Investors Corp. (R. I.) ist pf. (quar.)_-- *$1.50 Apr. : oe — = a co oe 
General Steel Castings, pref. (quar.)_.-] $1.50})Apr. 1] Holders of rec. Mar. 18a Second preferred (quar.) -..-----.---- $31.50 Apr. *Hol lers of rec. Mar. 20 
General Tire & Rubber, pref. (quar.).-.| 1% |Apr.{1] Holders of rec. Mar. 20a Convertible pref. (quar.)...-........ $1.50 Apr. : Me - s a oo = 
Gibson Art Co.. common (quar.)......-| *65c./Apr. 1|*Holders of rec. Mar. 20 Irving Air Chute (quar.)_.......-._-. 25¢ Ar. a —— os ee. Mine. 
Gillette Safety Razor, conv. pref. (quat.)} 134 |May 1| Holders of rec. Apr. 1a | Island Creek Coal, common (quar.)_--- $1. nee y Rote peg br 4 
Glidden Co., pref. (quar.)...--.-.--.- 1% jApr. 1! Holders of rec. Mar. 18a Preferred (quar.)... ~~ .----ceccoe- $1.50 pr. ee ore coe 
Globe Grain & Milling, com. (quar.)....] *50c.j;Apr. 1|*Holders of rec. Mar. 20 Jefferson Electric Co. (quar.)......--- * 50c.)Apr. 1 Hold = ih con, Sane. 14 
First preferred (quar.)..........-..- *43%{cjApr. 1/*Holders of rec. Mar. 20 Jenkins Bros., pref. ours te ia 1% |Apr. os an ye Jo. os 

Second preferred (quar.).........__- *50c.|Apr. 1)*Holders of rec. Mat. 20 Jewel Tea, Iuc., com. (quar...-...---- $1 = 1 es Sa of rec. Mar. 13a 

Globe Knitting Works, pref...---..... *35c.|July 25|*Holders of rec. July 7 | Jones & Laughlin Steel. ‘pref. (quar._..- 1% | Apr. 15| Holders of rec. Mar. 254 

Godchaux Sugars Inc., class A (qu.)...}| 50c.JApr. 1] Holders of ree. Mar.18 | Johns-Manville Corp., com. (quar.)...-| 75c.|Apr. +) Weeden af oon, aor TA 
Do OS eee ae 1% |Apr. 1) Holders of rec. Mar. 18 TE I oe en es we 4 Apr. fl imenaeee op uae’ faeee “8 

Gold Dust Corp., pref. (quar.)_....._- $1.50] Mar. 31} Holders of ree. Mar. 17a | Journal of Commerce, pref. (quar.)....- ‘ 1% Apr. ce ale fe dlr re 

Goodrich (B. F.) Co., pref. (quar.)_-.-- 1% |Apr. 1/ Holders of rec. Mar. 13a | Kalamazoo Stove (quar.)._...._------- 62 lee Ape. hide oe eo 

Goodyear Tire & Rubber, pref. (quar.)_| $1.75)Apr. 1] Holders of rec. Feb. 284 | Kalamazoo Vegetable Parchment (qu.)-. eae r ar. sul*Hiokdem of ses Fung a0 

Goodyear Tire & R.(Canada). com.(qu.)} $1.25)Apr. 1) Holders of rec. Mar. 14 CE aren size one Silcdadee ch aee Ban ie 
Prefered (Quar.).....----20--0.-.2- 1% jApr. 1) Holders of rec. Mar. 14 SER EELS IE Ae SESE : 5c ee -Srlomaiies of oe pe ot 

Gonids Pumps, Inc., com. (quar.)_..... 1 Apr. 1] Holders of ree. Mar. 20 F. "  - aheaeidiet Reais it Calpe aeieiiai 15¢ nee. oT eee of oe tae 
eS ee ae 1% |Apr. 1) Holders of rec. Mar. 20 Kats Drug Co., pref. (quar.)_......---- $1.625) Apr. of eames of cae eee oe 

Granite City Steel (quar.)...---...... 75c.|Mar. 31| Holders of rec. Mar. 16a | Kaufman (Chas. A.) Co., Ltd. (quar.)_- 1% Apr. a] eee a, oe eee 

Grant (W. T.) Co. (quar.).------------ 25c.|Apr. 1) Holders of rec. Mar. 12a | Kaufmann Dept. Stores, pref. (quar.)_--]| 1% |Apr. on eee Pe 

Grant Lunch Corp., com.....-...---- “SITES Ohl nus en eaeeaiiae deans Kaybee Stores, Inc., com. (quar.)_..--- 15¢.]Apr. o) fee oe oe OPE LS 

Graymur Corp, (quar.)...------------ *25c.jApr. 1/*Holders of rec, Mar. 16 a OT aie Tae Seana aeaee 43%c.| Apr. 7 tee oe oe tae tee 

Great Britain & Canada Invest., pref...| *234 |Apr. 1|*Holders of rec. Mar.31 | Kaynee Co., common (quar.)---------- 50e. Apr. ot eee ote tae ane 
Preferred . ....-------------------- 2% |Apr. 1) Holders of rec. Mar. 20 Po eee Ree 12 Apr. ot eee ee cee Gaee’ ae 

Great Lakes Engineering, com. (quar.).| *25c.|/May 1|*Holders of rec. Apr. 24 Preferred (quar.)........---------- 134 | Apr. B) eeneers of tet, Shes. Oe 

Great West. Electro Chem., Ist pf. (qu.)} *$1.50|/Apr. 1)|*Holders of rec. Mar. 21 Keith-Albee-Orpheum, pref. (quar.)-_-- 134 “> de 31| Holders of a hoe tad 

Great Western Sugar, pref. (quar.)..... 1% |Apr. 2) Holders of rec. Mar. 14a | Kellogg (Spencer) & Sons (quar.)......| 20c.|Mar. | Geomewe <2 oes. a 

jreen (Daniel) Co., pref. (quar.)-.---- 1% |Apr. 1) Holders of ree. Mar. 20 | Kelsey-Hayes Wheel, com. (quar.)...-- ,b0e- Apr. Sloteckiees a cae ae. 20 

Greif Bros. Cooperaes, class A (quar.)-.}  40c.JApr. 1] Holders of rec. Mar. 14a | Kemper-Thomas Co., com. (quar.)_--- $750. ane. ite oe toe 

ai No. 1 Oil Co....-..-.---.-.---. *$100 |Mar. 31|*Holders of ree. Mar. 10 IIIT CRON a *75¢. July tl caeuaee of oe Gee 
Extra.......~------. ------------- *$100 |Mar. 31/*Holders of ree. Mar. 10 I CN re *75¢. oe see or ee oe ae 

Guardian Detroit Union Group (quar.)..| *50c.|Apr. 1/*Holders of rec. Mar. 23 PUES 8 i "sealant ia Semaine ce Sir 8 s 758. : nD Mer eredpe fewa omapg 4 

Guenther (Rudolph)-Russell Law (qu.)-} 25c¢./Apr. 1) Holders of rec. Mar. 20 Preferred (quar.).......-----..---- *1 % pune ieaset at on aan 

Gurd (Chas.) & Co., Ltd., com. (Quar.)-} 50c.jApr. 1) Holders of rec. Mar. 15 ee es, ae eae *1 4 we . Lf Be no [= 2 
0 Oe le ee 1% |Apr. 11 Holders of rec. Mar. 15 Preferred (quar.)..< ..<<-<---<s«s-- 1% 'Dee. . 
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Per When Booka Ciosea. Per When Books Ciosea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Companys Cent. |Payabdle. Days Inclustos. 
Miscellaneous (Continued). Miscellaneous (Continued); 
Kennecott Copper Co. (quar.)-......- 50c.|Apr. 1] Holders of rec. Mar. 12¢ | National Biscuit, com. (quar.)._......- 70c.|Apr. 15} Holders of rec. Mar. 20a 
Kimberly-Clark Corp., com. (quar.)....|62%c.j/Apr. 1] Holders of rec. Mar. 12a | National Candy common (quar.)...... 50c.!Apr. 1| Holders of rec. Mar. 12 
Pee Gt.) on» coseariphobion 1% |Apr. 1) Holders of rec. Mar. 12 First and second pref. (quar.)........ 1% {Apr. 1] Holders of rec. Mar. 12 
King Royalty Co., pref. (quar.)....... 2 Mar. 31| -Holders of rec. Mar. 16 Nat. Comm. Title&Mtge.(Newark) (qu.)|} *20c..Apr. 1|*Holders of rec. Mar. 16 
Kinney (G. R.) Co., com. (Quar.)....-. 25e.;Apr. 1} Holders of rec. Mar. 20a | National Dairy Products, com. (quar.).-. 65c./Apr. 1] Holders of rec. Mar. 10a 
Kirsch Co., common (quar.)-.-........- *30c.\Apr. 1)\*Holders of rec. Mar. 23 Preferred A and B (quar.).......-... 1% jApr. 1| Holders of rec. Mar. 10 
\ DO! DME) .ccccenssenncodae *45c.\|Apr. 1)|*Holders of rec. Mar. 23 National Fruit Products, pref. (quar.)..| *1% |Apr. 1)|*Holders of rec. Mar. 20 
Klein (D. Emil) Co., com. (quar.)-....- *25c.;Apr. 1|*Holders of rec. Mar. 20 Nat’l Industria! Loan Corp., monthly... *5c.J/Apr. 10)*Holders of rec. Mar. 31 
Knapp Monarch Co., pref. (quar.)..... 814%c,Apr. 1| Holders of rec. Mar. 16 Nationa! Lead, common (quar.).......- 1% |Mar.31| Holders of rec. Mar. 13a 
Knott Corp., common (quar.).-....-.. *25c.;|Apr. 15|*Holders of rec. Mar. 30 PPORTED to UE No ahenadwnesequcee 1% }May 1) Holders of rec. Apr. 174 
Koppers Gas & Coke, pref. (quar.)..... *1% |Apr. 1)|*Holders of rec. Mar. 12 National Licorice, preferred (quar.)....| 134 {Mar. 31} Holders of rec. Mar. 23 
Kresge ( 8.8.) Co., com. (Quar.).....- 40c.|Mar. 31] Hoiders of rec. Mar. 11a | National Standard Co. (quar.)_.....-. 75¢c.iApr. 1] Holders of rec. Mar. 20 
Preferred (quar. “s eka sul 1% |Mar. 31) Holders of rec. Mar. 11a | National Steel Car Corp. (quar.).....- 50c.!Apr. 1]} Holders of rec. Mar. 17 
Laher Auto Spring, 7% pref. (quar. Shane *43%c Apr. 1|*Holders of rec. Mar. 15 National Sugar Refining (quar.)....--- 6V0c./Apr. 1| Holders of rec. Mar. 2 
Lambert Co., common (quar.)_.-....-. $2 |Apr. 1] Holders of rec. Mar. 17a | National Supply of Del., pref. (quar.)..| 1% {Mar.31| Holders of rec. Mar. 212 
Landed Banking & Loan(Canada) (qu.).| 2 Apr. 1) Holders of rec. Mar. 15 National Surety Co. (quar.)..........-. $1.25;Apr. 1) Holders of rec. Mar. 18a 
Landers, Frary & Clark (quar.).......-. *$1 |Mar. 31|*Holders of rec. Mar. 21 National Tea, com. (quar.).........-.- 25c. J|Apr. 1) Holders of rec. Mar. 13¢ 
Landis Machine, common (quar.)....-.- 75¢c.|May 15) Holders of rec. May 5 National Theatre Supply, pref. (quar.).|*$1.75'Apr. 1|*Holders of rec. Mar. 16 
GoD GN), ctaccncncoccducsee 75c.| Aug. 15| Holders of rec. Aug. 5 National Trust (Toronto) (quar.)...... 3% {jApr. 1} Holders of rec. Mar. 21 
OL eee ee 75c.| Nov. 15| Holders of rec. Nov. « Neiman-Marcus Co., pref. (quar.)..... *1% [June 1)/*Holders of rec. May 20 
Pee CE Do on ccdccceuseeseses *1% |June 15|*Holders of rec. June 6 Pe eS Ree ¥*1% [Sept. 1|*Holders of rec. Aug. 20 
PD GH 0. wa reccescosenssuce *1% |Sept. 15|*Holders of rec. Sept. 5 PE GE ss meddmsmincnadnccam *1% |Dec. 1|*Holders of rec. Nov. 20 
ek Sas *1% |Dec. 15|*Holders of rec. Dec. 5 Nelson (Herman) Corp. (quar.)........ 25c.!Apr. 1) Holders of rec. Mar. 20 
Lane Bryant, Inc., com. (quar.)....... 25c.|Apr. 1} Holders of rec. Mar. 12a |; Neptune Meter, pref. (quar.)........-- 2 May 15] Holders of rec. May la 
Larus & Bro. Co., ‘preferred (quar.)....| *2 Apr. 1/*Holders of rec. Mar 25 i. Ug Pf Be pe Forest 2 Aug. 15| Holders of rec. Aug. la 
PEGG TEE Sikcass sacenccean *2 July 1)*Holders of rec. June 24 SEES Gl andcctsonnndncnae 2 Nov. 15, Holders of rec. Nov. 1a 
RD SDs non dnatimaenncses *2 Oct. 1)|*Holders of rec. Sept. 23 Nevada Consol. Copper Co. (quar.)-..- 25c.|Mar. 31] Holders of rec. Mar. 13a 
Lawyers Title & Guaranty (quar.)_....- 3 Apr. 1) Holders of rec. Mar. 21a | Newberry (J. J.) Co., com. (quar.)...-- *27}4clApr. 1|*Holders of rec. Mar. 16 
Leath & Co., preferred (quar.)......--- *87\¢c\Apr. 1/*Holders of rec. Mar. 15 New England Equity, pref. (quar.).-.- Apr. 1) Holders of rec. Mar. 16 
Lehigh Portland Cement, pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 14a | New England Grain Prod.— 
Lehigh Valley Coa! Corp., pref. (qu.)---| 75c.|Apr. 1] Holders of rec. Mar. 120 Common (1-100 share pref. A stock) -- Aug. 1)|*Holders of rec. July 14 
Lehigh Valley Coal Sales (quar.)......- -90c.|/Mar. 31} Mar.13 to March 31 Common (1-100 share pref. A stock) -- Feb 1'32|*Hold. of rec. Jan. 14°32 
een Cae, GD. cc ccecessescce 75c.|Apr. 3) Holders of rec. Mar. 20a Se PGRN GE Do cocwasucusdcace *$1.75|Apr. 1)*Holders of rec. Mar. 20 
— Nat'l Securities, cl. A & B (qu.)..| *25¢c.|Apr. 1)*Holders of rec. Mar. 15 € . . fj eee *$1.75jJuly 1)*Holders of rec. June 20 
7% any Jaca debdssasueaeeee *35c.|Apr. 1|*Holders of rec. Mar. 15 $7 preferred (quar.)...............- *$1.75|Oct. 1)*Holders of rec. Sept. 20 
SA es ee, GED i wecnncccaséons 35c.|Mar. 31| Holders of rec. Mar. 11 Oe BRON CR J ckccnccnaseduce *$1.75|Jan2'32|*Holders of rec. Dec. 20 
Ley (Fred T.) & ‘Oe. "aes, com. (quar.) |*37%c/Apr. 1)}*Holders of rec. Mar. 15 PE © UE scan gansvsanneeuwot *$1.50j)Apr. 15|*Holders of rec. Apr. 1 
Liberty Share Corp. (quar.) PPE SS AEN *25c.|Mar. 31|*Holders of rec. Mar. 16 BEG Et WEEE Sic ceeuswenhanone *$1.50jJuly 15)*Holders of rec. July 1 
Liggett & Myers Tob., preferred (quar.)_| 1% |Apr. 1] Holders of rec. Mar. 10a Peeteres B (GREE) occ accuse -----]| *$1.50/Oct. 15)*Holders of rec. Oct. 1 
Lily Tulip Cup Corp., pref. (quar.)_...| *1% |Mar. 31|*Holders of rec. Feb. 24 rs. YL eee *$1.50]Ja 15’32|*Hold. of rec. Jan. 2 °32 
Limestone Products, 7% os. _ (auee.)-- *624c\Apr. 1|*Holders of rec. Mar.1§ | Newman Mfg., com. (quar.)_.-... -----]*43%cjApr. 1/*Holders of rec. Mar. 20 
Linde Air Products, pref. (quar.)....... *1 pr. 1/*Holders of rec. Mar. 20 Newmont Mining Corp. (quar.)...---- $1 Avr. 15} Holders of rec. Mar. 31 
Lock Joint Pipe Co., com. queellas Mar. 31|*Holders of rec. Mar.31 | N. Y. Realty & Impt., pref. (quar.)....| *1344 [Mar. 31)*Holders of r0c. Mar. 14 
 . f. eee aaa *2 Apr. 1)|*Holders of rec. Apr. 1 New York Transit (quar.)........ -----| 25c¢.JApr. 15) Holders of rec. Mar. 20 
Pe rn *2 July 1)*Holders of rec. July 1 New York Transportation (GE Jacace *50c |Mar. 28| *Holders of rec. Mar. 13 
PEPE GHMND,) odscuccsccsacnsces *2 Oct. 1)*Holders of rec. Oct. 1 N. Y. Trap Rock, $7 pref. (quar.)...-.- *$1.75]Apr. 1)*Holders of rec. Mar. 20 
Preferred (quar.)...... *2 Dec. 31/*Holders of rec. Dec. 31 Niagara Share Corp., com. (quar.)..... 10c.jApr. 15| Holders of rec. Mar. 25 
Loew’s, Inc., com. (quar.) 75c.|Mar. 31| Holders of rec. Mar. 14a Preferred (quar.)..........-....... $1.50j/Apr. 1) Holders of rec. Mar. 20 
Loose- Wiles Biscuit, common (quar. )..--| 65¢.;:May 1] Holders of rec. Apr. 18a | Niagara Wire Weaving, com, (quar.)...] 374¢cjApr. 1] Holders of rec. Mar. 19 
CN GRRE) acc ececccesesscoss 10c.;May 1) Holders of rec. Apr. 18a Beeeeenee CON) .acacconncusecauce 75¢c.[Apr. 1) Holders of rec. Mar. 19 
First preferred (quar.)....--..-...-- 1% |Apr. 1) Holders of rec. Mar. 23a | Nichols Copper Co., cl. A & V (quar.)...] *25c.jJApr. 1)/*Holders of rec. Mar. 20 
Loudon Packing (quar.)...-.....-.. ---| *75¢.|Apr. 1|*Holders of rec. Mar. 16 Niles-Bement-Pond Co. (quar.)......- *50c.[Mar. 31|*Holders of rec. Mar. 21 
Lord & Taylor, com. (quar.).......-. 2% |Apr. 1] Holders of rec. Mar. 17a | Nineteen Hundred Corp., cl. A (quar.)..| *50c.]/May 15)*Holders of rec. May 1 
Lorillard (P.) Co., pref. (quar.).....-.. 1% |Apr. 1] Holders of rec. Mar. 16a Ge OC ln cctinnacccnudsadenccn *50c.jAug. 15|*Holders of rec. Aug. 1 
Lunkenheimer Co., pref. (Quar.)......- *1% |Apr. 1)/*Holdere of rec. Mar. 21 Ce © Bs) -encctandnenngsneyas *50c.|Nov. 15|*Holders of rec. Nov. 1 
BOO GE Dvn ctccndootcnawcse *1% 4 1|*Holders of rec. June 20 Noblitt-Sparks Industries, Inc. (quar.)..| *75c.jApr. 1/*Holders of rec. Mar. 12 
TO GH ts wecasnsondccsonwcs *1% 1\*Holders 9f rec. Sept..21 ek eee ae *el144 jApr. 1)*Holders of rec. Mar. 12 
i . ff... lA ere 1% ion 132 *Holders of rec. Dec. 22 North American Creameries, cl. A (qu.)| *35c.JApr. 1|*Holders of rec. Mar. 16 
Macfadden Publications, com. (quar.)..| 50c./Apr. 1] Holders of rec. Mar. 14 North American Provision, pref. (quar.)| 14% |Apr. 1]*Holders of rec. Mar. 10 
MacMarr Stores, Inc., pref. (quar.)_.--| 1% |Apr. 1] Holders of rec. Mar. 20 North American Securities...........- e% |jApr. 1) Holders of rec. Mar. 1a 
Mack Trucks, Inc., common (quar.)-_.|  75c¢.|Mar. 31] Holders of rec. Mar. 19a | North Central Texas Oi! (quar.)-.------ 1% jApr. 1) Holders of rec. Mar. 10 
Magma Copper Co. (quar.)........--- 50c.|Apr. 15| Holders of rec. Mar. 3la | Northern Discount, pref. A (mthly.)..*|662-3clApr. 1/*Holders of rec. Mar. 15 
Magnin (I.) & Co., com. (quar.)....... Apr. 15\*Holders of rec. Mar. 31 Preferred A (monthly) ~.........-.- *16 May 1)*Holders of rec. Apr. 15 
6% preferred (quar.).-.---_.. May 15/|*Holders of rec. May 5 Preferred A (monthly) ............ * June 1)*Holders of rec. May 15 
6% preferred (quar.)...-..-.......- Aug. 15|*Holders of rec. Aug. 5 Preferred A (monthly)... * July 1)*Holders of rec. June 15 
GH, OeeGerres (GG0F.). 2. nenccccscee Nov. 15|*Holders of rec. Nov. 5 Preferred A (monthly) ............ * Aug. 1)*Holders of rec. July 15 
Manhattan Shirt, preferred (quar.) ....| 1% |Apr. 1} To be redeemed Apr. 1 Preferred A (monthly) ....-........ * Sept. 1)*Holders of rec. Aug. 15 
Manischewitz (B) Co., pref. (Quar.)....| *1% |Apr. 1/*Holders of rec. Mar. 20 Preferred A (monthly) ...........- * Oct. 1|/*Holders of rec. Sept. 15 
Manufacturers Casualty Ins. (Phila.)..- 60c.;|Apr. 1} Mar.24 to Mar. 30 Preferred A (monthly) ..........-.- * sINov. 1|*Holders of rec. Oct. 15 
0 SES ee eae ee 40c.|Apr. 1} Mar.24 to Mar.30 Preferred A (monthly)............ * Dec. 1|*Holders of rec. Nov. 15 
Mapes Consol. Mfg. (quar.)-....------ *75c.|Apr. 1/*Holders of rec. Mar. 16 Preferred A (monthly) ............ * Jan1'32|*Holders of rec. Dec. 15 
MD niin benbdnaknnmaenanien® Apr. 1/*Holders of rec. Mar. 16 Preferred C (monthly)...........-- Apr. 1)*Holders of rec. Mar. 15 
Marathon Rasor Blade, Inc. (monthly) - .|Apr. 15|*Holdere of rec. Apr. 1 Preferred C (monthly) .........<.-- May 1)|*Holders of rec. Apr. 15 
re See .|May 15|*Holdere of rec. May 1 Preferred C (monthly) .....~.....<-- June 1)*Holders of rec. May 15 
pO FEES ae .|June 15|*Holders of rec. June 1 Preferred C (monthly)_.......--- oon a July 1)*Holders of rec. June 15 
2 eR rE ae .|July 15|*Holders of rec. July 1 Preferred C (monthly) ........-..-- *1 Aug. 1/*Holders of rec. July 15 
/ 3 are eee -|Aug. 15|*Holders of rec. Aug. 1 Preferred C (monthly)...........-. *1 Sept. 1)*Holders of rec. Aug. 15 
PN did a is tasers elioamusiblndee .|Sept .15|*Holders of rec. Sept. 1 Preferred C (monthly) ........««.-- *) Oct. 1)*Holders of rec. Sept. 15 
Monthly... .|Oct. 15|\*Holders of rec. Oct. 1 Preferred C (monthly)... ......<.-- *1 ~~ 1|*Holders of rec. Oct. 15 
| RE eae ,c.| Nov. 15|*Holders of rec. Nov. 1 Preferred C (monthly)...........-- *1 1|*Holders of rec. Nov. 15 
I ce acc cee de aaieemneaahdaiaiakdnes dnted .|Dec. 15|*Holders of rec. Dec. 1} Preferred C (monthly)...........-- *1 mr i’ 32|*Holders of rec. Dec. 15 
Marine Midland Corp. (quar )......-.. 30c |Mar. 31| Holders of ree. Mar. 2¢@ | Northwest Bancorporation (quar.)....- *45c.1Apr. 1|*Holders of rec. Mar. 20 
Marlin-Rockwell Corp., com. (quar.)-_.. 50c./Apr. 1| Holders of ree. Mar. 21a | Novadel-Agene Corp., com. (quar.)-...| $1 jApr. 1] Holders of rec. Mar. 21 
Maryland Casualty (quar.)............ 7 Ke Mar. 31|*Holders of rec. Mar. 12 URGE GO oc nnoseneweannonn 1% Apr. 1) Holders of rec. Mar. 21 
Mathieson Alkali Works, com. (quar.)_. |/Apr. 1| Holders of ree. Mar. 13a | Nunn-Bush & Weldon Shoe, com, (qu.).| *25c.]Mar. 31/*Holders of rec. Mar. 14 
po OS are aa tae. 1} Holders of rec. Mar. 134 ee DIO CEES nccecnanconsce *$1.75|Mar. 31|\*Holders of rec. Mar. 14 
Maud Miller Candy, com. (quar.)_.---- i se Apr. 1] Holders of rec. Mar .15a Second preferred (quar.)......-.--- *'$1.875|Mar. 31|*Holders of rec. Mar. 14 
Deen Stee, CS. (OE enccnccascco *37\4%c Apr. 1/*Holders of rec. Mar. 20 Oceanic Oil (bi-monthly) ..........---- *2c.)Mar. 25|*Holders of rec. Mar. 16 
MeCall Corp. eom. (quar.)_.--- .| 624%e|May 1] Holders of rec. Apr. 20a | Ogilvie Flour Mills, common (quar.)..--. Apr. 1} Holders of rec. Mar. 24 
McCaskey Register, Ist pref. (quar. *1% lApr. 1)*Holders of rec. Mar. 25 Ohio Seamless Tube, pref. (quar.)...-- 13% fApr. 1} Mar.15 to Mar. 3l 
MeColl-Fronterac Ol}, pref. (Quar.) _---| 1% Apr. 15| Holders of ree. Mar. 31 Ohbmer Fare Register, pref. (quar.)_-..-. *14% |Apr. 1)\*Holders of rec. Mar. 24 
McGraw Electric Co. (quar.) SEO *25c.. Apr. 1)*Holders of rec. Mar. 20 Oflstocks, Ltd., class A & B (quar.)....| *10c¢ |Mar. 31|*Holders of rec. Mar. 16 
McGraw-Hill Publishing, common (qu.).| 50¢.!Apr. 1! Holders of rec. Mar. 20a | Old Colony Trust Associates (quar.)....| *50c.JApr. 1/*Holders of rec. Mar. 15 
McKeesport Tin Place (quar.)..-..---- $1 Apr. 1] Holders of rec. Mar. 12a yxmnibus Corp., pref. (quar.)_..-....--| 2 Apr. 1) Holders of rec. Mar. 134 
appli eae at tee SR Sr 50c.;Apr. 1) Holders of rec. Mar. 12a | Ontario Loan & Debenture (quar.)_..-.. $1.50:;Apr. 1) Holders of rec. Mar. 16 
McLellan Stores, pref. A & B (quar.)..- 1% |Apr. 1 Holders of rec. Mar. 20 Ontario Manufacturing, pref. (quar.)...| *1% |Mar. 31|/*Holders of rec. Mar. 20 
MecQuay-Norris Mig. ef RSE 75¢.| |Apr. 1] Holders of rec. Mar. 23 Ontario Tobacco Plantations, pref. (qu.) 1 Apr. 1] Holders of rec. Mar. 1 
Mead Johnson & Co., common (quar.)_. 75¢c.:Apr. 1] Holders of rec. Mar. 15 tan tc ae 1 Jay ow 
a Pee eee 50c.,Apr. 1} Holders of rec. Mar. 15 Preferred (quarterly) .............-- 1 a 
Merch. & Mfrs. Secur., com. A (quar.).|*374%e|Apr. 1/*Holders of rec. Mar. 16 PUOEOITOG (ARUN EE) 2 ww cet ondnenuce 1 Ls | FEE eR ag 4 
Merchants & Miners Transp’n (quar.) ._|*62 4e| Mar. 31|*Holders of rec. Mar. 9 Orpheum Circuit, pref. (quar.)......-- Apr. 1) Holders of rec. Mar. 20a 
Merck Corp., preferred (quar.).......-. 2 Apr. 1] Holders of rec. Mar. 17 Otis Steel, prior pref. (quar.).......... 1% {Apr. 1] Holders of rec. Mar. 19 
po EE ee ee ee , July 1| Holders of rec. June 17 Owens !linots Glass, pref. (quar.)..-..- 1% jApr. 1) Holders of rec. Mar. 16 
Mergenthailer Linotype (quar.)......-- $1.50) Mar. 31} Holders of rec. Mar. 4a | Pacific Freight Lines Corp., pref. (qu.)|}43%e.jJApr. 1) Holders of rec. Mar. 10 
Mesta Machine (quar.).-------.--...-]| *50¢c.;Apr. 1/|*Holders of rec. Mar. 14 Pacific Indemnity (quar.).........---- *35c.|Apr. 1|\*Holders of rec. Mar. 15 
Metropolitan Ice, pref. (quar.).....--- *1% |Apr. 1)|*Holders of rec. Mar. 16 A A fl eae 3744c\Apr. 1) Holders of rec. Mar. 20a 
pe ee eee *30c.;|Apr. 1|*Holders of rec. Mar. 16 Puge-Hershey Tubes, com. (quar.).-..-. $1.25)Apr. 1] Holders of rec. Mar. 20 
Metrop. Paving Brick. pref. (quar.)_...! 1% |Apr. 1! Mar.16 to Mar. $l So, ie $1.75j]Apr. 1) Holders of rec. Mar. 20 
Mickelberrys Food Products— Paraffine Cos., common (quar.)....---- $1 Mar. 27} Holders of rec. Mar. 17 
Common (payable in com. stock).... |*/2%4 |May 15|*Holders of rec. May 1 Paramount Publix Corp., com. (quar.)_-| $1 Mar. 28] Holders of rec. Mar. 64 
Common (payable in com. stock)..-..| */2%4 |Aug. 15|*Holders of rec. Aug. 1 Peabody Engineering, pref. (quar.)..--| *1% Mar. 31)/*Holders of rec. Mar. 20 
Common (payable in com. stock)...-_| */2% | Nov. 16|*Holders of rec. Nov. 2 Peo fA ee eee *1% {June 30|*Holders of rec. June 30 
fC A i ee ee a’ og Apr. 1|*Holders of rec. Mar. 20 TI Tl Scccueceeeessumenae *1% |[Sept.30|*Holders of rec. Sept .20 
Midland Steel Products, com. (quar.)-- 5c.|Apr. 1] Holders of rec. Mar. 23a ne GES nn oe ormndurtiokeabn wm *1% [Dec. 31|*Holders of rec. Dec. 30 
ON Ss ee oboe, Apr. 1)|*Holders of rec. Mar. 23 Penmans, Ltd., common (quar.).....-- $1 May 15) Holders of rec. May 5 
8% preferred (quar.).....-...-.--..- 2 Apr. 1) Holders of rec. Mar. 23a Preferred (quar. Jeoccecewnncceonavens EPS Tae “Tl seeeeee OF Vee, oe oe 
Midvale Company (quar.).--.-------- *$1 Apr. 1/|*Holders of rec. Mar. 14 Penney (J. C.) Co., com. (quar.) amreniesni 60c.)Mar. 31| Holders of rec. Mar. 20 
Mill Factors, class A and B (quar.)...--. *75c.|Apr. 1|\*Holders of rec. Mar. 20 PS (IRE) cc nmccasnccscoesic 1% |Mar. 31) Holders of rec. Mar. 20 
Miller & Hart, Inc. (quar.)-.-.-------- *8744clApr. 1)|*Holders of rec. Mar. 15 Perfect Circle Co. (quar.)........----- 60c./Apr. 1) Holders of rec. Mar. 20 
Mitchell (J. 8.) & Co., Ltd., pref. (qu.)| 134 |Apr. 1] Holders of rec. Mar. 16 Perfection Stove (monthly) -.......--- *18%c|Mar. 31|*Holders of rec. Mar. 20 
Monroe Chemical, pref. (quar.).-.---- *874clApr. 1|*Holders of rec. Mar. 13 Pet Milk Co., common (quar.).......-- 37 4cjApr. 1| Holders of rec. Mar. lla 
Monsanto Chemical Works (quar.)..... 31%e.|Apr. 1} Holders of rec. Mar. 104 FRIED COUR conccccccccasnnwes 1% jApr. 1} Holders of rec. Mar. 11 
Montgomery Ward & Co., class A (qu.)_| *$1.75|Apr. 1)*Holders of rec. Mar. 21 Pfaudier Co., com. (quar.)..........-.- *1% |Apr. 1/*Holders of rec. Mar. 20 
Moore Corp., com. (quar.)..---------- 25¢c.|Apr. 1) Holders of rec. Mar. 16 Phelps Dodge Corp. (quar.)....------- 50c.jApr. 1] Holders of rec. Mar. 14a 
Class A and B (quar.)..-.-.-...---- 1% |Apr. 1) Holders of rec. Mar. 16 Phila. Dairy Products, pr. pref. (qu.)_.| 1% |Apr. 1] Holders of rec. Mar. 20 
Morris Plan Bank (Hartford), (quar.)..| *2 Apr. 1/*Holders of rec. Mar. 27 Picardy Candy, Ltd., pref. (quar.)...-- *43%c¢ Apr. 1|*Holders of rec. Mar. 20 
Morristown Securities Corp. (quar.)_.-.- 25c.\|Apr. 2| Holders of rec. Mar. 16 Pie Bakeries of America, ciass A (quar.) 50c.jApr. 1) Holders of rec. Mar. 14 
Mortgage Guar. (Los Angeles) (quar.)..| *2 Apr. 1)|*Holders of rec. Mar. 26 Peeeerree (Ge). cnccecsnyecsmaene 1% jApr. 1] Holders of rec, Mar. 14 
Motor Products (quar.)...------------ 50c.|Apr. 1} Holders of rec. Mar. 20a | Pioneer Gold Mines.................- 3c.|Apr. 1] Holders of rec. Mar. 16 
Mountain Producers Corp. (quar.)-_-.--.- 25e.;Apr. 1}] Holders of rec. Mar. 14a | Pitney-Bowes Postage Meter (quar.)_-- *5c.jApr. 1/*Holders of rec. Mar. 24 
Moxie Co.. class A (No. 1)..-.-..--.-- *75c.|Mar. 31|*Holders of rec. Mar. 14 Pittsburgh Plate Glass (quar.)_......- *50c.|Apr. 1|*Holders of rec. Mar. 10 
Murphy (G. C.) Co., pref. (quar.)-.-... 2 Apr. 2! Holders of rec. Mar. 21 Pittsburgh Steel Foundry, pref. (quar.)_| *144 |Apr. 1)*Holders of rec. Mar. 23 
Muskegon Piston Ring (quar.)-------- *75¢.|Mar. 31|*Holders of rec. Mar. 13 Pittston Company, common (quar.)..-.| 38c.JApr. 1] Holders of rec. Mar. 184 
Mutual Chemica! of Amer., pref. (qu.).| *144 |Mar. 28|*Holders of rec. Mar. 19 Port Huron Sulphur & Paper, pf. (qu.)_}] *134 jApr. 1]*Holders of rec. Mar. 15 
Myers (F. E.) & Bros., com. (quar.)..-.-. 50c.|Mar. 31} Holders of rec. Mar. 149 | Porto Rican Amer. Tobacco (quar.)_...]| 87%cjApr. 10] Holders of rec. Mar. 20¢ 
eee eS ee ee eee 1% |Mar. 31| Holders of rec. Mar. 14a | Powdreil & Alexander. pref. (quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 16 
Nashua Gummed & Coated Paper— Power Gas & Water Secur., pref. (qu.)_| *15¢./Apr. 1)*Holders of rec. Mar. 20 
EO Ee *1%4 |Apr. 1)|*Holders of rec. Mar. 25 Prairie Oil & Gas (quar.)_.............- 50c.)/Mar. 31| Holders of rec. Feb. 28¢@ 
Nationa! Battery, pref. (quar.)_.----- 55c.|Apr. 1] Holders of rec. Mar. 17a | Prairie Pipe Line (quar.)............-- 75c.\Mar. 31| Holders of rec. Feb. 284 
National Breweries (quar.)........---.- 40c.;Apr. 1) Holders of rec. Mar. 16 Pratt & Lambert, Inc. (quar.)........- *$1 Apr. 1|*Holders of rec. Mar. 16 
Ten (0  - eeanncees 44c.\Apr. 1| Holders of rec. Mar.16 | Premier Gold Mines (quar.)........... 3c.’Apr. 4 Holders of rec. Mar. 13 
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Books Closea. Books Closed. 
Name of Company. Days Inclustee. Name of Company. Days Inctustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Pressed Metals of aioe com. (quar.) Holders of rec. Mar. 16 Telep. Inv. Corp. (monthly) ..........- *Holders of rec. Mar. 20 
Pressed Steel Car, pref. (quar.)..------ Holders of rec. Mar. 24 | Tennessee Products Corp., com. (quar.) *Holders of rec. Mar. 31 
Price Bros. & Co., Ltd., common (quar.) Holders of rec, Mar. 14 Texas Corporation (quar.)........-.-- Holders of rec. Mar. 6a 
Sealeeeea ¢ (quar.) Seba bhpephesspooce Holders of rec. Mar. 14 Texon Oil & Land, common (quar.)-..- Holders of rec. Mar. 10 
Procter & Gamble, 8% pref. (quar.)---- Holders of rec. Mar. 25a | Thatcher Manufacturing, com. (quar.). Holders of ree. Mar. 20a 
Public Utility Holding Corp., pret. (qu.)] S7EC.1ASP. 2 secdneccsccsecccecce- Thompson (John R.) Co. (quar.)...--. Holders of rec. Mar. 23a 
Pure Oil Co., 54% pref (quar.) ovecce Holders of rec. Mar. 10 Thomson-Gibb Elec. Weld., cl. A (No. 1) *Holders of rec. Apr. 21 
6% preferred (quar.).......-------- Holders of rec. Mar.10 | Thompson Products Corp., com. (quar.) Holders of rec. Mar. 20a 
8% preferred (quar.).......-------- Holders of rec. Mar. 10a | Thompson's Spa, Inc., $6 pref. (quar.) _- *Holders of rec. Mar. 9 
Quaker Oats, common (quar.).....---- *Holders of rec. Apr. 1 Thompson-Starret Co., pref. (quar.) ..- Holders of rec. Mar. lla 
Common (extra)........--.--.----- *Holders of rec. Apr. 1 Tide Water Associated Oil, pref. (qu.)-.- Holders of rec. Mar. 14a 
METGR (GURE.) 2c cccccesccoccccce *Holders of ree. May 2 Tide Water Oil, com. (quar.).--.....- Holders of rec. Mar. 144 
Radio Corp. of Amer., pref. A (quar.)-- Holders of rec. Mar. 2a | Timken-Detroit Axle, com. (quar.)...-.- Holders of rec. Mar. 20a 
Preferred B (quar.)...--.--..------ Holders of rec. Mar. 2a | Toronto General Trusts . | ees Mar. 24 to Mar. 31 
Rath Packing (quar.)-.-.---.---------- *Holders of rec. Mar.20 | Toronto Mortgage Co. (quar.)......... Holders of rec. Mar. 14 
Real Silk Hosiery Mills, com. (quar.) --- Holders of rec. Mar. 0204 | Torrington Co. (quar.).........-----. Holders of rec. Mar. 19 
Com. (quar.) (payable in com. stock) . Holders of rec. June 194 | Transamerica Corp. (quar.).......-..-. Holders of rec. Apr. d4a 
Com. (quar.) (payable in com, stock) - Holders of rec. Sept. 18a | Traylor Eng. & Mfg., pref. (quar.)..... *Holders of rec. Mar. 25 
Com, (quar.) (payable in com. stock) - Holders of rec. Dec. 18a | Trico Products Corp. (quar.)....------ Holders of rec. Mar. lla 
PpeterrTed (GURE.) . < cccccccesecccose Holders of rec. Mar. 20a | Tri-Continental Corp., pref. (quar.)-_-- Holders of rec. Mar. 16a 
Reece Buttonhole Machine (quar.)..-.-- Holders of rec. Mar. 16 Tri-Utilities Corp., com. (quar.)-.---- Holders of ree. Mar. 13 
Reece Folding Machine (quar.)-.-.- on Holders of rec. Mar. 16 Common (payable in common stock) - Holders of rec. Mar. 13 
Reed (Tom) Gold Mining (No. 1). ° *Holders of rec. Mar. 16 $3 convertible preferred (quar.)...-- Holders of rec, Mar. 13 
Reed Roller Bit (quar.)_.-...-.---- ue *Holders of rec. Mar. 21 $3 cumulative pref. (quar.)........- Holders of rec. Apr. 15 
Reliance Mfz. of Ills., pref. (quar.)...-- *Holders of rec. Mar. 20 $6 preferred (qQuar.).......... Holders of rec. Apr. 15 
Reliance Mig. (Ohio) com. (quar.)..- Holders of rec. Mar. 16a | Truscon Steel. common (quar.)-.- Holders of rec. Mar. 26a 
Remington Arms Corp., 1st pref. (quar.) *Holders of rec. Mar. 20 Ulen & Co., com. (quar.) .....-......- Holders of rec. Apr. 1a 


Remington Rand, Inc., first pref. (quar.) 
Second preferred (quar.).-..-------- 

Reo Motor Car (quar.).........-.---- 

Republic Supply Co. (quar.)...--.-.. one 
Quarterly 


Research Investment Corp., pref. (qu.) 
Revere Copper & Brass, pref. (quar.)- 
Reynolds (R. J.) Tobacco— 

Common and common B (quar.)---- 
Rice-Stix Dry Goods, Ist & 2d pf. (qu.). 
Rich's, Inc., pref. (quar.).....-------- 
Rike-Kumler Co., common (quar.)...- 

Preferred (quar.)......-.-.-------- 
Riverside Silk Mills, class A (quar.)..-.- 
Robinson Consolidated Cone (quar.)-- 
Ross Gear & Tool, common (quar.)-~--- 
Royal Baking Powder, common (quar.) 

Preferred (quar.)......-...-.------ 
Safety Car Heating ¢ Ltd., com. (quar.) 
88. Joseph Lead Co. (quar.) 

St. Lawrence Corp., pref. A (quar.).-.-- 
St. Lawrence Paper Mills, 6% pf. (qu.)- 
St. Louis National Stock Yards (quar.)- 
St. L. Rocky Mt. & Pac. Co., com, (qu.) 

Petes (GNNE.) «oc cccsnvcceoscsse 
St. Regis Paper, common (quar.)-.----- 

PEE (EE San sadecwcdcccncsce 

7% preferred (quar.)... atiaioes 

6% preferred (quar.).-......- e oe 
Salt Creek Consol. Oil (quar.) ...----- 
Saranac Pulp & Paper, stock dividend--. 
Savage pi—4 second pref. (quar.)....-- 
Schulte Retail Stores, pref. (quar.)...-- 
Schulze Baking, pref. (quar.).......-.- 

Convertible preferred (quar.)....--.- 
Schumacher Wallboard, com. (No. 1)-- 
Scott ro _— “ae bbnbudbasncsnaee 
— ea 

. Roebuck & Co., ‘stock div. (qu.) - 
Same Internat. Corp., com. A (quar.)- 

6% first preferred (quar.)........-.- 

6% second preferred (quar.)_.......- 
Second Internat’! Sec., class A (quar.).- 

First and second pref. (quar.)......- 
Secord (Laura) Candy Shops, pf. (qu. oe 





1930 to Mareh 31 1981........--- 


$5.50 stamped prior stock (Jan. ito 
PE BE BIBER bo cxcocnedasocgece- $ 


Unstamped convertible stock (Oct. 1 
ee On See, GE Eiicasccene scaccce 
Serv. Stations, Ltd.(Toronto), A&B(qu.) 
Shaler Co., class A Sen 
Shattuck (F. G.) Co. (quar.)_....-..-. 
Shawmut Association (quar.).........-. 
Sheaffer (W. A.) Pen Co., common..-.-. 
Preferred (quer.).-..... nike aienaniiine 


Preferred (quar 

Shell Union Oil, bret. RR ee 
Sherwin-Will Co.(Can.), com. (qu.) 
(2 -) =e 
Shur-On Stand. Optical Co., pr. pf. (qu.) 
Silver Brook — ya pref. (quar.)_- 
Simpson (Robert) Co..............-.- 
Sinclair Consol. Oil 1 Cai “5 no (quar.) 
— | anqpeappamnnsieden 
Skelly ¢ a A eae 
Slattery (E. T.) Co. (quar.)........... 

Smith (L.C.) & Corona Typewriter.— 
SS OX EEE ELIT 
South Penn Oil (quar.)..........----- 
South Porto Rico Sugar Co., pref. (quar.) 
Southwest Pa. Pipe Lines ( (quar. : 
Spalding (A. G.) & Bos., com. (quar.)-_- 
Spang, Chalfant & Co., ‘pref. (quar.)... 
— Withington Co... com, (qu.)..- 
Sparta Foundry Co. ( quar.) we, Pe 
Spencer Trask Fund, com. & pref. (qu.) 
Square D Company, class A (quar.).... 
Standard Brands, com. (quar.)........ 
Preferred (quar.) pebnhebsadue hesnee 
Standard Coosa Thatcher, pref. (quar.)_ 
Standard Oil (Kentucky) (quar.)...... 
Standard Ol! (Ohio), al ae 
Soe PEGTOS (G00P.) ...cnccccccccce 
Standard Safe Deposit Co. (quar.)..... 
Standard Steel Constr., cl. A (quar.)..- 
Starrett (L. 8.) Co., com. oS ae 
First. preferred (quar.) ae aledidn mt ment 


Stock inches Secur., Inc., cl. A (qu.) 
Stone & Webster, Inc. (quar.) Foe Ee 
Strawbridge & Clothier, 7% pref. (quar.) 
Stroock (8.) & Co., com. (quar.)......- 
Superior Portland Cement, cl. A (mthly.) 
Supertest Petroleum, ord. & & com. (qu.) 





, -) 
Tamblyn (G.) Ltd., (quar.)....-.-.-. 


ba, ind Colquitt Co., common (quar.)--. 
SS ae 
Taylor Milling 
Telephone Bond & Share. com. A ‘(extra) 
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Holders of rec. Mar. 164 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 10a 
Holders of ree. Apr. 1 
Holders of rec. July 1 
Holders of ree. Oct. 1 
Holders of rec. Mar. 16 
Holders of rec. Apr. 10a 


Holders of rec. Mar. 18 
Holders of rec. Mar. 15 


1 
*Holders of rec. Mar. 16 


Holders of rec. Mar. 16 
*Holders of rec. Mar. 24 
Holders of rec. Mar. 14 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 9a 
Holders of rec. Mar. 9a 
*Holders of rec. Mar. 14 
Mar.10 to Mar. 20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 24 
Holders of rec. Mar. 164 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 182 
Holders of rec. Mar. 184 
Holders of rec. Mar. 184 
*Holders of rec. Mar. 14 
*Holders of rec. Aug. 15 
*Holders of rec. May 1 
Holders of rec. Mar. 124 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 17 
Holders of rec. Mar. 174 
*Holders of rec. Mar. 16 
Holders of rec. Apr. 8a 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec, Mar. 14 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 16 
*Holders of rec. Apr. 15 


Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 


Holders of rec. Mar. 20a 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 17 
*Holders of rec. Sept. 1 
*Holders of rec. Mar. 30 
*Holders of rec. June 30 
*Holders of rec. Sept .30 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 20 
Apr. 16 to Apr. 30 
Holders of rec. Mar. 18a 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Apr. 1 
*Holders of rec. Mar. 21 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 124 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 314 
Holders of rec. Mar. 164 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 9a 
Holders of rec. Mar. 9a 
*Holders of rec. Apr. 15 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 24 
Mar. 16 to Mar. 31 
Holders of rec. Mar. 18a 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 14 
Holders of rec. Apr. 7 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 17a 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 23 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 10 
Holders of rec. Mar. 21 
*Holders of rec. Mar. 27 
Holders of rec. Mar. 10 





Holders of rec. Mar. 25 





Underwood-Elliott Fisher Co.,com.(qu)-_ 
PS, DE Anca ocapemococsone 
Union Carbide & Carbon (quar.)......-. 
Union Metal Mfg., com. (quar.)....--- 
|) >_> 
sR re ee 
United Aircraft & Transport, pf. (qu.)- 
United Business Publishers, pref. (qu.) 
United Cigar Stores o° Amer., pref. (qu.) 
a.  } eee 
FOOSE GH J ccccnsconcsccceses 
United Dyewood, pref. (quar.).....-... 
United Elastic Corp. (quar.)......-.-. 
Co. baa SEE EEE 
United Loan Corp. (Bklyn.) (quar.).... 
United Piece Dye Works, com, (quar.).. 
COMINGS (GURE.) .concccccsccscccces 
Common _—-* iasibetiwanbninas 


-) 

United Securities, Ltd. (annual) ........ 
United Shoe Mach., com. (quar.)....... 

Preferred ( quar.). attibideaite .. dnleieaimmiaien 
U. 8. Capital Corp., class A (No. ates 
U. 8. Gypsum, com, (quar.).-..-----.- 

io, OS SS eee eT 
U.8. Leather, prior preferred (quar.)- 
U.S. Playing Card (quar.)............ 
U.8. Printing & Lithographing (quar.) - 
United States Foil com A & B (qu.)-_.-..-. 


Preferred (quar.) 

United States Pipe & Fdy., com. (qu.)_- 
US SS ees 
eo YL  —EeEeee 
CE tbe cnonesadancos 
First preferred (quar.)........-..-... 
First preferred (quar.)........-.-..-- 
First preferred (quar.).............. 
First preferred (quar.).......-.---.-- 

United States Steel . 

United States Tobacco, com (quar)... 
. . {a 

Universal Leaf Tob., com. (quar.)...... 
DP EE Dak acndnndedaacencs 

Universal Pictures, 1st pref. (quar.).... 

Universal Products (quar.)......-.-.-- 

Utah Copper Co (quar ).........-.... 

Valvoline Oil, preferred (quar.) ...-.-- 

Vanadium-Alloys Steel (quar.)........-. 

Van de Kamps — Dutch Bakeries 
PE Sccnche seennnnos * 

Vapor Car ‘ae’ p0et. CORE) 2 nncas 


Pref (quar. 
Viau Biscuit, first preferred (quar )_-.-- 
Victor Monaghan Co., pref. (quar.).... 
Viking Pump Co., pref. GEE). nencase 
Vogt Manufacturing (quar.).---.------ 
Vortex Cup Co., com. (quar.)......... 

RG ra eae 
Vulcan Detinning, com. (quar.)_.....-. 

oo dG SS eee 


Waitt & Bond, Inc., class B (quar.)_-- 
Waldorf System, com. (quar.) 
PEE GN a sw ccescnccoccsncs 
Walgreen Co., pref. (quar.)......-..... 
Waltham Watch, 6% pref. (quar.)..--- 
6% preferred (quar + ESI 
6% preferred (quar.)-.............- 


First preferred (quar.)........-..... 
Second preferred (quar.)............ 
Convertible preferred (quar.)........ 
Warren Foundry & Pipe (quar )_-.-..-- 
Waukesha Motor, common (quar.)----. 
Webster-Eisenlohr, Inc., pref. (quar.)_. 
Weinberger Drug Stores, Inc., com.(qu.) 
Common (extra) (payable in com. stk.) 
Wesson Oil & Snowdrift, common (qu.). 
Westchester Service Corp.,$7 pr.pf.(qu.) 
West Coast Oil, pref (quar )........-- 
West Point Mfg. ee 
West Va. Pulp & ee 6% pret. (qu. J. 
6% preferred (quar.).........---.-- 
6% lag nee DD cctenmbddnctass 
Western Electric Co., com. (quar. _teaeanias 
Western Grocers (Canada) pref. (quar.). 
Western Maryland Dairy, pf. (quar.)_.. 
Western Reserve Investing, pr. pf. (qu.)- 
Western Tablet & Stat., com. (quar.)... 
pS A ES eS 
Westinghouse Air Brake (quar.)-...-...- 
Westmoreland, Inc. (quar.)_..---.. 
Weston Electrical Instrument, com. (qu) 
YS eR ener ee 
Wheeling “'y Corp., pref. A (quar.)... 
De Se OD nncoscndoncen 
White Rock Mineral ‘Springs, com. (qu.) 
EE aa 
pref 





Wilcox-Rich Corp., class A (quar.)..--- 
Will & Baumer Candle Co., pref. (quar.) 
Wilson (Percy) & Co., common (quar.)-_- 
Winn & Lovett Grocery, cl. A (quar.)_.-. 

FeeTes GED. dkadnnesadeennsce 















Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rece. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec 


be 
D 
a 
a 
Qe 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec 





*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. } 


Holders of rec. } 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 124 
Mar. 124 
Mar. 4a 
Mar. 204 
Mar. 204 
Mar. 20 
Mar. 10a 
Mar. 20 
Apr. 10a 
July 10a 
Oct. 
Mar. 13a 
Mar. 12 
Mar. 246 
Mar. 20 
Apr. 166 
July 156 
Oct. 15a 
Mar. 2046 
June 20a 
Sept. 194 
- 194 


Holders of rec. Dec 


Mar. 23 

Mar. 17 

Mar. 17 

Mar. 14 

Mar. 144 
Mar. 14a 
Mar. 104 
Mar. 21 

Mar. 21 

Mar. 16a 
Mar. 164 
Mar. 31a 
June 30a 
Sept. 30a 
Dec. 31a 
Mar. 31a 
June 30a 
Sept. 30a 
Dec. 3la 
Feb. 28a 
Mar 16a 
Mar 16a 


. Apr. 17 
. Mar. 19 
. Mar. 24a 
. Mar. 16 


Mar 13a 
Mar. 18 


rec. Mar. 20 


Mar. 10 
June 1 
Sept. 1 
Dec. 1 
Mar 7 
. Mar. 20 
Mar. 1 
Mar. 14 


. Mar. 20 


Mar. 20 


- Apr. 73a 


Apr. 76 
Mar 20 
Mar. 16 
Mar. 20a 
Mar. 20 
Mar. 20a 
Mar. 23y 
June 22 
Sept.21 
Mar. 20 
Mar. 174 
Mar. 31 
Mar. 14 
Mar. 214 
Mar. 21a 
Mar. 214 
Mar. 214 
Mar lila 
Mar. 15 


Nov. 2 
Mar. 26 
Mar. 20 
Mar. 20 

















Mar. 21 1931.] FINANCIAL 





CHRONICLE 1245 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . 

Winsted Hosiery, com. (quar.)........ *2%4 |May 1/*Holders of rec. Apr. 15 
Common (quar.).......---.-.....- *2% |Aug. 1)*Holders of rec. July 15 
enna \Siesi Oo occcecsece nt “Tee Nov. 1/*Holders of rec. Oct. Z 

(Alan rp., pref. (quar.).. Apr. 1) Holders of rec. Mar. 
Woodruff & Edwards, class A (quar.)_..| *25c./Apr. 1|*Holders of rec. Mar. 20 
Pump & Mach.,pf.A (qu.).| 1% |Apr. 1] Holders of rec. Mar. 10 
Preferred A (acct. accum. divs.)__._- h1% jApr. 1] Holders of rec. Mar. 10a 
Preferred B (quar.)-...-..--....... 1% |Apr. 1] Holders of rec. Mar. 10a 
Preferred B (acct. accum. divs )_..__ hi |Apr. 1] Holders of rec. Mar. 10a 
Wrigley (Wm.) Jr. Co. (monthly)______ 25¢.|Apr. 1| Holders of ree. Mar. 20a 
Wright-Hargreaves Mines..........._. 2%c.|Apr. 1| Holders of rec. Mar. 14 
Warlitser (Rudolph), pref. (quar.) _...| *1% |Apr. 1|*Holders of rec. Mar. 20a 
Preferred (quar.)_...-.-....-...... *1% |July 1/*Holders of rec. June 20 
Yale & Towne Mfg. quar.)_..._..____ 50c.|Apr. 1| Holders of rec. Mar. lia 
Yosemite Holding Corp., pref. (quar.)..|*87%4c|Apr. 1)|*Holders of rec. Mar. 15 
Youngstown Sheet & Tube,com (qu)..| $1 |Apr_ 1] Holders of rec Mar. 14a 
| | See 1% |Apr. 1| Holders of rec. Mar. lia 
Young (L. A.) Spring & Wire, com. (qu.) 75ce. Apr. 1] Holders of rec. Mar. 16a 





* From unofficial sources. +t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association hag ruled that stock will not be quoted 
ex-Jividend on this date and not until! further notice. 


@ Transfer books not closed for this dividend. 


b Internat. Hydro-Eiec. class A divided is optional either 50 cents cash or 1-50th 
share class A stock. 


@ Correction. ¢ Payable in stock. 


J Payable in common stock. ¢g Payable in scrip. 
aividends. / Payable in preferred stock. 


¢ Algonquin Mines dividend is one share of North Ontario Mines, Inc., for each 
five shares of Algonquin Mines stock. 


3 Gen’! Gas & Elec. class A dividend is payable in class A stock and scrip at rate 
rf a share unless notice of holders election to take cash is received prior to 
arc b 


m All transfers received in London on or before March 3 will be in time for pay- 
ment of dividend to transferees. 


n Commere‘al Invest. Trus conv. pref. dividend will be paid in com. stock at 
rate of 1-52 shares unless holder notifies company on or before March 16 of his 
desire to take cash. 


o Central States E'ec. conv. pref. series of 1928 div. payable $1.50 in cash or 
8-32d. share com. stock; series of 1929, $1.50 cash or 3-64ths share com. stock. 


p American Cities Power & Light class A dividend is payable in class B stock 
at rate of 1-32d share, unless holder notifies company by April 14 of his desire to 
take cash. 75c. class B dividend is payable in class B stock. 


« Shenandoah Corp. pref. stock dividend is 1-32d share common stock or 75c. cash. 


r Utilities Power & Light class A div. payable 1-40th sh. class A stock or 50c. cash. 
Class B, 1-40th share com. stock or 25c. cash. Stockholders will receive stock 
unless holder notifies company by close of business March 13 of his desire to take 
cash. Common stock dividend is payable 1-40th share com. stock or 25c. cash. 


# Imperial Tobacco of Canada dividend for year 1930 is subject to ratification at 
stockholders meeting on March 16. 


t General Realty & Utilities $6 pref. dividend is payable either 60-1,000ths share 
common stock or $1.50 cash at option of holder. 


© Real Silk Hosiery Mills stock dividends subject to approval at stockholders’ 
meeting March 26. New York Stock Exchange rules common stock be not ex- 
dividend until further notice. 


© Less deduction for expenses of depoaltary. 


y Waltham Watch transfer books close March 7 for annual meeting; stock will 
be ex-dividend March 7, not March 23. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $164,290,000 
to the net demand deposits and $103,089,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 14 1931 




















| 
Sdiiaies and! Net Demand Time 
Clearing House * Capital. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
$ $ | $ ~ 

Bank of N. Y. & Tr. Co- 6,000,000 14,178,200) 69,221,000 13,129,000 
Bk. of Manhattan Tr.Co. 22,250,000 54,439,900) 277,253,000 53,776,000 
Bank of Amer. Nat.Ass’n 36,775,300, 40,579,700) 155,581,000 55,048,000 
National City Bank..--| 110,000,000 114,554,300 a1,012,717,000' 199,664,000 
Chem. Bk. & Trust Co-_-. 21,000,000; 43,426,000 254,645,000; 30,810,000 
Guaranty Trust Co_._-- 90,000,000) 207,442,800, b943,151,000, 131,238,000 
Chat. Ph. N. Bk.&Tr.Co| 16,200,000) ¢16,586,000 166,959,000} 34,275,000 
Cent. Han. Bk.& Tr.Co} 21,000,000} 87,278,200! 444,190,000) 82,667,000 
Corn Exch. Bk. Tr. Co_- 15,000,000 35,431,300! 181,923,000) 38,031,000 
First National Bank-_--- 10,000,000; 114,009,500; 249,051,000; 32,445,000 
Irving Trust Co_...-.--. 50,000,600) 85,390,500) 388,106,000; 52,412,000 | 
Continental Bk.&Tr.Co- 6,000,000; 11,353,100) 13,127,000) 774,000 |. 
Chase National Bank_..| 148,000,000, 209,775,900 c1,405,645,0G0| 200,355,000 
Fifth Avenue Bank..-_-- } 500,000) 3,842,100 27,133,000) 3,777,000 
Bankers Trust Co.-.-..-.. 25,000,000) 86,887,306, d458,945,000,; 70,183,000 
Title Guar. & Trust Co_- 10,000,000; 24,830,000) 35,697,000) 1,159,000 
Marine Midland Tr. Co- 10,000,000 9,527,100) 46,420,000) 6,059,000 
Lawyers’ Trust Co_._-. 3,000,000 4,622,500) 17,500,000 2,485,000 
New York Trust Co-_.-- 12,500,000 35,554,700; 187,078,000 53,514,000 
Com’! Nat. Bk. & Tr. Co} 7,000,000) 9,992,600) 46,197,000 3,446,G00 
Harriman Nat. Bk. & Tr.| 2,000,000) 2,811,900) 27,694,000) 6,576,000 
Public N. B. & Tr. Co---} 8,250,000} 13,729,300) 40.384,000, 34,006,000 
Manufacturers Trust Co. 27,500,000, 23,610,306 123,906,000 69,883,000 ; 
Clearing Non-Member. | 

Mech. Tr. Co., Bayonne) 500,000, 924,800 2,828,000) 5,277,000 





The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Mar. 11: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED WEDNESDAY, MAR. 11 1930. 

NATIONAL AND STATE BANKS—Average Figures. 























Loans, OtherCash\ Res. pep.,|\Dep. Other 
Disc. and Including|N. Y. and\Banks and Gross 
Invest. Gold. |\Bk.Notes.| Elsewhere.|\Trust Cos.| Deposits. 

M anhattan— $s gs 3 $ $ s 
Bryant Park Bk.| 2,281,000, 72,900 88,800, 350,000)  senacse 1,794,400 
Grace National... prsishigee 1,000 72,892) 2,241,167| 1,376,714) 20,057,226 

Brookiyn— 
Brooklyn Nat’l..| 9,286,900 mye 147,500} 564,000} 649,900 6,760,800 
Peoples Nat'l... 6,550,000) 5,000) 105,000; 472,000, 247,000; 6,800,000 

TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Gross 
Invest. Cash. Elsewhere. | Trust Cos. | Deposits. 

Manhattan— $ $ $ $ 
Bank of Europe & Tr; 14,087,540 699,043 165,066) -sasaee 12,811,100 
a 82,632,100) *4,400,500| 9,653,200) 2,636,200) 83,646,500 
Federation......... 15,698 ,667 122,902; 1,031,898 136,291) 15,146,871 
FUE aincrdcucocs 19,384,500) *2,533,100; 1,138,200 198,600; 18,400,300 
United States...... 69,139,198; 3,500,000; 10,354,147) -...-- 53,520,362 

Brooklyn— 
BDEOGEIIE cacccccees 121,592,000) 2,317,000} 23,334,000} 2,052,000|127,304,000 
Kings County..--.-.. 28,736,268; 2,298,909) 3,782,495) -...... 28,187,913 

Bayonne, N. J.— 
Mechanics. ........ 8,780,113 309,449 839,183 287,558} 8,392,379 




















* Includes amount with Federal Reserve Bank as follows: 
Fulton, $2,329,000. 


Empire, $2,960,800; 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CEEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
Mar. 11 Previous Mar. & Feb. 25 
1931. Week. 1931. 1931. 
$ 3 3 

CS cn dednsucoudtc 94,075,000} Unchanged 94,075,000} 94,075,000 
Surplus and profits. -..-.- 96,982,000} Unchanged 96,982,000} 96,982,000 
Loans, dise’ts & invest’ts_|1,020,012,000| + 13,249,000] 1,006,763,000) 1,006,939 ,000 
Individual deposits. ..-.-.- 607,219,000} —5,203,000} 612,422,000) 611,565,000 
Due to banks......-...- 163,789,000] +2,879,000} 160,910,000) 152,744,000 
Time deposits......-...- 281,595,000} +1,375,000| 280,220,000) 277,897,000 
United States deposits- -.- 660,000} —5,756,000 6,416,000 7,831, 
Exchanges for Clg. House 21,374,000; +1,110,000 20,264,000 16,364,000 
Due from other banks.._| 107,557,000} —13,326,000| 120,883,000) 115,493,000 
Res’ ve in legal deposit’ies 81,715,000 + 960,000 80,755,000 79,694,000 
Caek i BAR cnccseneen 5,687 ,000 +301,000 5,386,000 5,438, 
Res’ ve in excess inF.R.Bk 3,555,000 +996 ,000 2,559,000 2.710.000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 











| 658,475,300'1 ,250,778,000' 6,575,351,000'1,180.989.000 





* As per official reports: National, Dec. 31 1930. State, Dec. 31 1939. 
companies, Dec. 31 1930. e As of Feb. 27 1931. 


a Includes deposits in foreign branches as follows: (a) $286,439,000; (b) $115,- 
98,000; (c) $117,695,000; (d) $56,005,000. 


Trust 








below requirements. This practice is continued. 
Week Ended | Changes from | Week Ended | Week Ended 
‘ Mar. 14 Prevtous Mar.7 Feb. 28 
| 1931. Week. 1931. 1931, 
$ | $ $ $ 

Capital. .......<------- 83,034,000, Unchanged 83.034,000} 82,534,000 

Surplus and profits....-- 260,711 (000) Unchanged 260,711,000} 258,365,000 

Loans, d'scts. and tnvest_}1,497,399,000) + 17,330,000) 1,480,069,000/ 1,458,648 ,000 

Exch. for Clearing House 26,382,000 —4,418,000} 30,800,000 32,721,000 

Due from bunks....-..-.- 193,936,000' —4,149 000; 198,085,000} 190,342,000 
| Bank deposits....-.-.-- 262,533,000} +7,792,000; 254,741,000} 250,006,000 
| Individual deposite.-..-.- 767 ,482,000 + 5,912,000) 761,570,600} 753,563,000 
| Time deposits. -......-.- 433,861,000} —2,178,000' 436,039,000} 424,621,000 
| Total Gepewtts.... ccwca+< 1,463,876,000) + 11,526,000 1,452.350,000/1,428,190,000 
i Reserve with F.R. Bank! 118,386,000 +461,000' 117,925,000! 114,590,000 
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I Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 19, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2101, being the first item in our department of “‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 18 1931. 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 



























































Mar.18 1931.|Mar. 111931.) Mar.4 1931. |e. 25 1931.| Feb. 18 1931.|Feb. 11 1931.| Feb. 4 1931. | Jan. 28 1931 |Mar. 19 1930. 
RESOURCES. ss | $ $ Re Ra $ Bt $ $ 
Gold with Federal Reserve agents....-. 1,710,384,000 1,715,384,000]1,705,384,000/1,724,089,000 1,713,789,000 1,752,459,000 1,724,459 ,000 1,784,009, 000 1,683,659 ,000 
Gold redemption fund with U. 8. Treas. 33,005,000) 33,118,000 33,620,000) 34,467 ,000| 34,467 ,000| 34,467,000 34,844,000) 35,284,000| 53,266,000 
Gold held exclusively agst. F. R. notes 1,743,389,000 1,748,502,000!1,739,004,000!1,758,556,000! 1,748,256,000 1,786,926,000 1,759,303,000/ 1,819,293,000 1,736,925,000 
Gold settlement fund with F. R. Board..| 519,463,000, 500,222,000) 491,679,000 472,060,000} 480,497,000} 470,484,000} 419,179,000) 413,335,000) 615,496,000 
Gold and gold certificates held by banks.| 853,022,000 847,650,000) 863,614,000! 850,706,000 855,655,000 820,081,000) 897,930,000} 854,086,000] 683,616,000 
! + POL aN TL IE ' ' 
Total gold reserves...........-.-.-- 3,115,874,000 3,096.374,000|3,094,297,000'3,081,322,000, 3,084,408,000 3,077,491,000|3,076,412,000'3,091,714,000|3,036,037,000 
Reserves other than gold........------ 178,265,000) 184,172,000} 175,990,000] 179,194,000, 181,995,000] 176,855,000] 184,445,000] 186,718,000] 185,058,000 
a Ee ee 3,294,139,000 3,230.5 15,000 3.270.287 .000'3.260,516,000'3.266 403,000 3,254,346,00013,260,857,00013.278, 432 ,000|3,221,095,000 
SE eae ae 74,791,000 78,878,000] 75,634,000! 76,037,000) 82,298,000) 76,649,000} 78,119,000, 86,539,000 71,600,000 
Bills discounted: | | 
Secured by U. 8S. Govt. obligations... 52,892,000} 49,628,000) 63,258,000} 60,507,000} 66,101,000) 79,396,000! 74,578,000; 68,206,000 82,970,000 
Other bills discounted.........-.----} 109,030,000 | 122,922,000) 127,31 8,000} 129,340,000, 133,722,000} 142,793,000} 548,590.00) 146,931,000) 122,664,000 
Total bills discounted...........---- 161,922,000| 172,550,000} 190,576,000] 189,847,000] 199,823,000! 222,189,000| 222,917,000| 215,137,000] 205,634,000 
Bills bought in open market_..........- 122,550,000} 151,402,000) 100,555,000; 106,317,000; 93,995,000) 87,739,000 104,275,000) 120,241,000} 185,017,000 
U.S. Government securities: { | | 
ET (Dthastcbwnndssbntbbinans 66,959,000} 76,025,000] 76,123,000} 75,731,000} 78,971,000] 80,906,000} 83,728,000} 82,980,000 56,252,000 
So A ee 53,223,000} 178,195,000) 168,293,000} 183,074,000) 196,215,000) 192,121,000} 190,190,000; 199,135,006) 211,763,000 
Certificates and bilis............-.-- 497,564,000) 350,484,000) 355,451,000) 340,638,000; 324,488,000) 336,593,000) 335,593,000, 336,762.000 293,424,000 
Total U. S. Government seeurities-...| 617,746,000| 604,704,000| 599,867,000! 599,443,000! 599,674,000! 609,620,000! 609,511,000! 609,877,000 561,439,000 
Ch ee ei. UL emeaee Geekibawssal \dinabdnmnee | Le RCeEEN GRUGRAOEEGE Tenciiadbne | cocccwoune | 150,000 8,780,000 
ST POON DONE. ckntdicedsbosshial sbibcthnasel ‘Ssasscsoces| «ccacenree wéniinnins ween L” Secncenens] senmnancen | _---------- —— | weneeweaie 
eaten and securities (see note)....! 902,218,000) 928,656,000 "390,998,000! 895,607 ,000| 893,492,000} a 936,703,000' 945,405,000! 960,870,000 
as aii ie ieee ee ee ee i atwtmncaal | tuebigbasdl stivadkbuatel aebusabadel hebenwbbest  ssaghawne 
Due from foreign banks (see note)...---- 703,000 698,000 698,000 699,000 699,000) 711,000 704,000 702,000) 723,000 
WEE TUNER cccmecesnscdnetana 14,772,000} 14,664,000' 16,239,000} 15,750,000} 5,332,000} 17,785,000; 22,875,000) 22,300,000) 23,880,000 
Federal Reserve notes of other banks.---] 563,821,000) 461,472,000 516,299,000) 522,264,000; 513,097,000) 444,122,000 467,135,000 445,328,000 682,023,000 
Pe Se. i occtkbacenwecssweuene 58,297,000} 58,243,000 58,196,000) 58,192,000} 58,191,000} 58,098,000 58,039,000) 58,034,000, 58,480,000 
All other resources. ...........-.-.---- 16,073,000) 19,850,000| 19,729,000} 19,085,000; 19,336,000} 19,243,000) 19,028,000 18,642,000 11,916,000 
—— |__| |— ! 
Te a ckkwcdsanecben 4,924,814,000' 4,843,007 ,000/4,848,080,000 4,848, 150,000 4,848,848,000'4,790,502,000 4,843,460,000 4,255,382,000 5,030,587,000 
i 


LIABILITIES. 
F. R. notes in actual circulation 
Deposits: 
Member banks—reserve account._.-.-. 
SR eee, 
Foreign banks (see note) | 
Other deposits 


ee 


me CU osc di wtigdlimocavduaae 
Deferred availability items 
Capital paid in 





1,441,823,000 


{ 
j 
| 
2,535,000} 


5,234,000) 
21,104,000! 


1,445,855,000/1,459,837,000, 1,448,416,000 
2,436,383,000 2,435,520,000/2,: 


33,124,000 
5,183,000 
16,944,000 





2,465,256,000 
559,941,000; 
169,004,000) 


2,490,771,000 
448,988,000 


" 43.644.000 
5,197,000 
16,737,000 


500,381,000 


25,847,000} 35,248,000) 28,913,000) 
5,200,000) 5,261,000; —_ 5,306,000; 
18,111,000} 19,305,000, 18,445,000 


61,792,000 
5,456,000 
18,744,000 


| | 
|s.400,786,000 vegreetesinapiiaee vepabecie: ence: ecpimeursedtt 1,583,701,000 
| | 
365,192,000 2,378,411,000.2,379,736,000 2,364,686,000 2,378,896,000 2,424,906,000 2,290,540,000 


34,629,000 3,008,000 
6,357,000 6,503,000 
18,583,000 19,447,000 





515,070.000 


502,628,000 


435,473, 000 


455,356 000 








2,430,770,000 2,427 ,569,000 2,439,550,000 2,417,350,000 2,454,798,000 2,484 ,475,000 2,319,498,000 


435,579,000, 660,145,000 

































































wewcceccecccecccesoscee 169,024,000) 169,092,000} 169,135,000} 169,265,000} 169,296,000] 169,361,000} 169,531,000; 172,245,000 
Rial so ai aerenen ens ah aimee didaisnaune -| 274,636,000} 274,636,000! 274,636,000] 274.626,000] 274,636,000; 274,636,000] 274,636,000} 274,636,000, 276,936,000 
See 14,154,000} 13,733,000 13,364,000 13,324,000 13,013,000 12,741,000 12,567,000 12,559,000} 18,062,000 
NE DRUID 5 id dccewewvnnsenwiaen "4,924,814,000'4,843,007,000 4,848,080,000] 4,848, 150,000/4,848,848,000/| 4,790,502 ,000/4,843 460,000) 4,855,382,000 5,030,587,000 
Ratio of gold reserves to deposits and! { 
F. R. note liabilities combined._..--- | 79.7% 78.6% 79.5% 79.5% 79.3% 78.9% 78.2% 78.0%! 77.7% 
Ratio of total reserves to deposits and ' 
F. R. note liabilities combined ------- 84.3% 83.3% 84.1% 84.1% 84.0% 83.5% 82.9% 82.7%! 82.5% 
Contingent lability on bills purchased | 
for foreign correspondents.....-...--. 453,072,000; 460,945,000) 462,261,000] 453,814,000] 448,637,000) 445,684,000) 448,382,000 442,435,000, 563,362,000 
Distribution by Maturtties— $ | $ $ $ $ 3 $ $ j $ 
1-15 days bills bought in open market- 74,872,000! 78,336,000 35,604,000 39,496,000 24,352,000 22,097,000 32,460,000 45,372,000) 79,605,000 
1-15 days bills discounted_......----- 95,670,000} 100,829,000| 120,439,000] 117,738,000) 123,265,000) 140,520,000) 139,548,000) 131,600,000) 128,042,000 
1-15 days U. 8. certif. of indebtedness.| 45,000,000) -.-.------]  .........] ---------- 26,607,000; 25,607,000) ---.------ | 29,000,000 
nL. anel Neddiliesswl sstennusdh- adedkhiasid cadesacsonl ossasapenel “geecevasnl sesesesedal aeeenman = ee eee 
16-30 days bills bought in open market-- 26,095,000 49,372,000 40,488 ,000 36,653,000 15,686,000 13,314,000 17,745,000; 36,401,000 
16-30 days bills discounted. _..-..----- 16,061,000} 18,725,000 19,318,000! 16,946,000 20,099,000} 19,927,000 18,931,000 19,040,000 
16-30 days U.S. certif. of indebtedness--| _..__./__. | SC aedincialis att aa ~<Gkeda cace ata atadiedotd attceunnad 25,607,000} .-.-...--- 
SD a ee So Pe nl seca empdiabemasbull © @emialione peers 
31-60 days bills bought in open market_- 19,919,000) 21,695,000 21,414,000 23,608,000 33,436,000 35,734,000 33,740,000 32,927,000) 45,272,000 
31-60 days bills discounted..........-- 23,102,000; 25,377,000! 24,779,000) 27,188,000) 28,841,000) 29,801,000) 30,618,000 30,584,000! 30,205,000 
31-60 days U.S. certif. of indebtedness_- 6,000,000 TT ee ete a eae « saeipbchenaiee 38,000,000 
SS aa a ee ee |  Seheseweaee dbidkestast waeliae ase 30,000 
61-90 days bills bought in open market-- 1,434,000) 1,760,000 2,738,000 5,844,000 10,215,000 13,866,000 23,831,000! 23,341,000 22,669,000 
61-90 days bills discounted__.......--- 15,132,000 15,742,000] 14,374,000} 16,388,000} 17,575,000} 19,439,000] 20,844,000} 21,021,000, 17,080,000 
61-90 days U.S. certif. of indebtedness__}| 158,717,000} 30,000,000] 32,000,000} 29,000,000; 22,000,006) ----------] -L-.------| ---------- 72,530,000 
ee a ee Oe we. ol oN cecil . cecdakecnul osmaensinel, ehernannne 
Over 90 days bills bought in open market 230,000) 239,000 311,000 716,000 350,000 356,000 930,000 858 ,000 1,070,000 
Over 90 days bills discounted__......-- 11,957,000 11,877,000 11,666,000 11,587,000 11,854,000 12,330,000 11,980,000 13,001,000 11,267,000 
Over 90 days certif. of indebtedness-_-_-_-_- 297,847,000} 418,484,000] 323,451,000} 311,638,000} 302,488,000] 309,986,000} 309,986,000) 311,155,000} 153,894,000 
2 a ern ot ee ckoee action £ Gok f aekeeaeon! Siivadkwebial: saetesecedt ncecaendbetl -sabebebans* cinkowenee 
OR I ee ee eo i ee) dadastkeaeeh | <udsapstadl) Sdudiagan tl javasiation 3,230,561 ,000 
Ee OE ER TEN OE ee a ee Ss BO re See Sees Bees Bearers 1,283,902,000 
Issued to Federal Reserve Banks-_-__- -|1,871,904,000 1,86 1,648,000 1,869, 906,000} 1,856,233,000/1,858,540,000 1 897,944,000) 1,902, 134,000, 1,986 ,829,000 1,946,659,000 
How Secured— 
By gold and gold certificates_........-- 618,654,000! 618,654,000} 614,654,000} 617,359,000! 619,559,000} 652,729,000; 582,729,000) 640,629,000) 401,539,000 
CS ees ec al ae eee Rete rete | eee ORR WEA. re Ne Se ee ee eo eck Eolanieokool  pameemenmy 
Gold fund—Federal Reserve Board_____ 1,091,730,000 1,096,730,000|1,090,730.000, 1, 106,730,000 1,094,230,000 1,099,730,000 1,141,730,000 1,143,389,600 1,282,120,000 
BP GND DADE. oo cnn ence ccccccnsee 256,650,000, |288.207.000 | 


255,540,000) 250,470,000) 252,991,000! 265,920,000} 282,149,000, 292,060,000) 381,856,000 





'1,967,034,000 2,003.591.000 





1 960,924,000 1.974.559.000 1.966 780.080 2,018.379.000 2.006.608.000 2.076 069.000 2,065,515,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to ‘‘Other 


securities,’’ and the caption, ‘Total earning assets” to ‘Total bills and securities.” 


The latter item was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items included therein | 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 18 1931. 

































































Two Ciphers (00) omitted. | 
Federal Reserve Bank of— Total, | Boston. | New York. | Phila. \Cleveland. Richmona| Allania. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dalias. |san Fran. 
RESOURCES. i ae 3 | $ $ $ $ $ $ $ $ rt ee" 
Gold with Federal Reserve Agents|1,710,384,0 144,917,0| 366,919,0/160,000,0|192,550,0| 84,080,0)136,900,0/201,000,0| 71,880,0) 46,025,0) 65,000,0) 25,350,0/215,763,0 
Gold red’n fund with U.S. Treas_ 33,005,0| 1,243,0 13,398,0| 1,184,0| 2,596,0 911,0} 1,078,0} 4,005,0) 1,535,0 476,0) 1,358,0) 770,0| 4,451,0 
Gold held excl. agst. F. R. notes 1,743,389,0|146,160,0 380,317,0|161,184,0/195,146,0| 84,991,0|137,978,0 205,005,0| 73,415,0| 46,501,0| 66,358,0| 26,120,0 220,214,0 
Gold settle’t fund with F.R. Board| 519,463,0| 30,230,0| 168150,0! 51,089,0) 42,419,0} 11,932,0| 13,316,0/106,924,0| 21,198,0| 17,206,0) 14,222,0) 13,273,0| 29,504,0 
Gold and gold ctfs. held by banks_| 853,022,0| 35,128.0 555,783,0| 30,327,0| 66,431,0) 5,541,0| 7,958,0| 82,333,0| 10,975,0| 5,655,0) 12,884,0) 4,826,0) 35,181,0 
Total gold reserves. __......-- 3,115,874,0 211,518,0) 1,104,250,0/242,600,0/303,996,0|102,464,0| 159,252,0/394,262,0'105,588,0| 69,362,0| 93,464,0| 44,219,0/284,899,0 
Reserve other than gold__..____- 178,265,0| 17,623,0|  51,589,0| 10,453,0| 15,370,0 a5.108.6) 7,261,0| 20,863,0| 11,549,0} 4,308,0| 8,143,0 9,068,0| 10,856,0 
yo hh 3,294,139,0/229,141,0|1,155,839,0'253,053,0 319,366,0| 113,646 ,0) 166,513,0|415,125,0|117,137,0| 73,670,0 101,607,0| 53,287,0|295,755,0 
Non-reserve cash. .--........-- 74,791,0| 8,813,0 ,065,0| 4,329,0| 6,276,0| 4,935,0| 4,784,0 ,774, ,221,0} 1,814,0| 1,967,0) 3,441,0 372, 
Bills discounted: 

Sec. by U.S. Govt. obligations} 52,892,0) 3,172.0} 16,459,0| 7,182.0) 7,950.0 861,0 361,0| 4,290,0| 2,574,0 337,0| 1,015,0 153,0} 8,538,0 
Other bills discounted_......- 109,030,0) 5,610,0} 21,417,0] 12,163,0| 6,535,0| 13,549,0] 11,509,0| 9,303,0) 5,449,0| 3,156,0) 9,723,0| 6,627,0) 3,989,0 
Total bills discounted ----.-.--- 161,922,0) 8,782,0} 37,876,0} 19,345,0| 14,485,0) 14,410,0| 11,870,0} 13,593,0| 8,023,0); 3,493,0| 10,738,0) 6,780,0) 12,527,0 
Bills bought in open market-_~-- 122,550,0) 11,033,0) 24,463,0) 2,083,0) 14,970,0} 1,400,0) 6,665,0| 19,884,0] 7,303,0| 4,371,0) 7,453,0| 4,052,0| 18,873,0 

U.S. Government securities: | 
Bonds. ......----.---------- 66,959,0} 1,202,0) 22,523,0 989,0 683,0} 1,325.0 235,0| 20,590,0 666,0} 7,610,0 625,0| 10,192,0 319,0 
SS PR 53,223,0} 1,614,0/ 11,551,0| 4,699.0) 11,667,0 30,0} 3,899,0) 2,124,0| 4,013,0 645,0| 1,194,0 670,0| 10,617,0 
Certificates and bills_..-...---- 497,564,0| 43,366,0) 167,640,0) 43,664,0| 45,505,0| 15,128,0| 8,569.0) 58,414,0! 19,220,0} 17,434,0| 32,206,0) 18,362,0) 28,056,0 
Total U. S. Govt. securities...' 617,746,0' 46,182,0' 201,714,0! 49,352,0! 57,855,0! 16,983,0! 12,703,0! 81,128,0' 23,899,0! 25,689,0! 34,025,0! 29,224,0' 38,992,0 
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Two Ciphers (00) omitted. | Total, Boston. | New York.| Phila. Ctesetana.| Richmond Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas, |San Fran. 
RESOURCES (Concluded)— $ $ 3 $ $ 3 $ $ $ $ $ $ 3 
NB cniccancnammnaunek: eedammnd--eumibeih~- didi >see lips dieu eadidigeh) iam > dimabiilt Wi inedian ot jaan ae gp eens See 
PEOMER MEMS CR OMRcvcdccccticel nindiichel haunssl adthehsel alescecal (ate eoul intend aledial.. advetel dette ab Se. eneededl Gee. ee 
Total bills and securities. ..._. 902,218,0) 65,997,0} 264,053,0) 70,780,0|) 87,310,0) 32,793,0| 31,238,0)114,605,0| 39,225,0| 33,553,0) 52,216,0| 40,056,0} 70,392,0 
Due from foreign banks......... 703, J 234, 69,0 71, 28,0 25, 94,0 25,0 16,0 20,0 21,0 48,0 
Uncollected items_............. 14,772,0 226,0 5,476,0 131,0 824,0}; 1,126,0 882, 2,091,0 791,0 820,0} 1,033,0 248,0} 1,124,0 
- F. R. notes of other banks....... 563,821,0} 61,782,0| 153,632,0) 46,741,0} 50,415,0} 42,217,0| 16,575,0! 78,839,0| 21,182,0| 10,371,0| 29,814,0) 20,619,0| 31,634,0 
ae eee 58,297,0| 3,458,0 15,240,0} 2,614,0| 7,124,0} 3,412,0| 2,573,0} 8,061,0| 3,635,0} 1,926,0| 3,803,0| 1,830,0| 4,621,0 
All other resources............. 16,073,0 287,0 4,132,0 11,0} 1,434,0} 1,063,0) 3,743,0| 1,254,0) 1,471,0 563,0 273,0 42,0 600,0 
Total ses itn ceil 4,924,814,0/369,756,0|1,615,671,0/378,028,0/472,820,0/199,220,0/226,333,0 629,843,0/188,687,0/122,733,0/190,733,0/120,444,0/410,546,0 
Goa in actual circulation. _ 1,441,823,0/127,703,0} 249,295,0|137,185,0|178,837,0} 80,234,0/130,520,0)160,269,0) 76,947,0] 48,420,0] 65,808,0} 26,533,0|160,072,0 
Member bank—reserve account |2,436 ,383,0)145,298,0| 1,054,612,0/148,735,0/194,985.0|] 59,414,0) 59,795,0/329,573,0| 70,417,0] 52,216,0|} 82,628,0) 57,346,0)181,364,0 
ea em 2,535.0 141,0 658 ,0 130,0 263,0 93,0 123, 130,0 184, 152,0 101,0 212,0 348,0 
Foreign bank a 5,234,0 389,0 1,750,6 514,0 524,0 208,0 187,0 701,0 182,0 119,0 151,0 156,0 353,0 
Se GE etn ciasecan ae 21,104,0 23,0 11,168,0 221,0} 1,995,0 173,0 111,0 437,0 500,0 192,0 288,0 81,0} 5,915,0 
OE kdicinwinwawnd 2,465,256,0|145,851,0/1,068,188,0)149,600,0|197,767,0| 59,888,0| 60,216,0/330,841,0} 71,283,0| 52,679,0| 83,168,0| 57,795,0|187,980,0 
Deferred availability items..____ 559,941,0| 62,847,0 143'387'0| 47,111,0| 50,375,0| 40,454,0| 17,464,0| 76,654,0| 23,720,0} 10,518,0] 28,375,0| 22,194,0| 31,842,0 
a eee 169,004,0; 11,850,0 65,656,0 16,784,0) 15,774,0| 5,741,0| 5,278,0) 19,974,0} 4,851,0| 3,056,0|} 4,247,0| 4,328,0) 11,465,0 
a eee eae: 274,636,0! 21,299,0 80,575,0| 27,065,0| 28,971,0} 12,114,0| 10,857,0| 39,936,0) 10,562,0} 7,144,0} 8,702,0| 8,936,0) 18,475,0 
All other liabilities............. 14,154,0| 206,0 3,570,0 283,0) 1,096,0 789,0; 1,998,0} 2,169,0) 1,324,0 16,0 33,0 658,0 712,0 
Total Bay enn Kbbtuswbped 4,924,814,0 369,756,0 1,615,671,0 378,028,0 472,820,0_199,220,0 226,333,0 629,843,0 188,687,0 122,733,0 190,733,0 120,444,0 410,546,0 
Memoranda. 
Reserve ratio (per cent)._...____ 84.3 83.8 87.7 88.2 84.8 81.1 87.3 84.5 79.0 72.9 68.2 63.2 85.0 
Contingent liability on bills pur- j 
chased for foreign correspond’ts! 453,072,0' 34,058,0' 148,365,0' 44,957,0' 45,865,0' 18,164,0' 16,348,0' 61,305,0' 15,894,0' 10,445,0! 13,169,0 13,623,0 30,879,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserre Agent at— Total. Boston. | New York. | Phila. \ctevetana.| Richmond Allania. | Chicago. st. Leute itbenaap, Kan.City.| Dallas. | San Fran. 
Two Ciphers (00) omitted. $ $ $ $ | $ $ $ | $ $ $ : $ $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R. Agt.|1,871,904,0 156,226,0)| 395,069,0'166,612,0 211,975,0) 90,396,0'153,444,0 217,018,0) 85,444,0| 52,542,0| 75,177,0| 33,823,0/234,178,0 
Held by Federal Reserve bank.| 430,081,0, 28,523,0, 145,774,0| 29,427,0, 33,138,0 10,162,0) ed 56,749,0) 8,497,0| 4,122.0} 9,369,0} 7,290,0) 74,106,0 
| | | 
In actual circulation......_. '1,441,823,0 127,703,0 249,295,0 137,185,0 178,837,0) 80,234,0/130,520,0'160,269,0, 76,947,0; 48,420,0) 65,808,0| 26,533,0)160,072,0 
Collateral held by Agt. as security| | 
for notes issued to bank: | 
Gold and gold certificates_.._. 618,654,0) 35,300,0) 351,919,0) 38,700,0; 12,550,0} 10,080,0; 8,900,0} 78,000,0, 14,080,0| 6,825,0) ------ 7,300,0| 55,000,0 
Gold fund—F. R. Board__.._. 1,091,730,0|109,617,0) 15,000,0,121,300,0 180,000,0) 74,000,0 128,000,0 123,000,0! 57,800,0} 39,200,0} 65,000,0} 18,050,0|160,763,0 
eee BOC. ocwandnsboninwn 256 ,650,0) 19,804,0| 53,366,0) 17,360,0) 27,315,0) 14,741,0} 16,814,0| 30,585,0| 13,675,0! 6,948,0| 17,048,0) 9,306,0) 29,688,0 
0 ae 1,967 ,034,0 164,721,0. 420,285,0/177,360,0 219,865,01 98,821,01153,714,0'231,585,0 85,555,0| 52,973,0! 82,048,0! 34,656,0'245,451,0 








Weekly Return for the Member Banks of the Federa’ Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. 


and some of the banks included mortgages in investments. 


securities being given. 


Furthermore, borrowing at the Federal 


by commercial paper, only a lump total being given. 


given, but beginning Oct. 9 1929 even this has been omitted. 
ments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. 


Definitions of the different items in the statement were given in the state- 


i The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ on page 2102, immediately pre- 
ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptanees of other banks and bills of exchange or drafts sold with endorsement, and in- 
clude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 


Loans secured by U.S. Government obligations are no longer shown separately, only the total of loans on 
Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured 


The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 


The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 11 1931 (In millions of dollars). 


















































! 
Federal Reserve District— Total Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts. Mtnneap.|Kan.ctty. Dallas, |San Fran, 
$ $ $ $ $ 3 $ $ 3 3 $ 3 

Loans and investments—total_.---_- 22,577 1,468 9,056 1,335 2,229 615 568 3,268 645 360 638 431 1,964 
CN, cn oc new e eiicbaebeue 15,377 1,083 6,183| 856 1,429 434 419 2,317 459 231 387 313 1,266 
NIN oes dickies di wickeostess tice 7,260 417 3,472| 444 678 165 135 1,123 188 86 109 91 352 
BT  cgudvcusdtaeicnbdenna ne 8,117 666 2,711 412 751 269 284 1,194 271 145 278 222 914 
Investments—total............... 7,200) 385 2,873) 479) $00 181 149 951 186 129 251 118 698 
U.S. Government securities. .--. 3,435) 135 1,486 176 398 72 66 480 46 63 104 68 341 
CHRP: GOERIE. ccc ccccctencuws 3,765 250 1,387 303 402 109 83 471 140 66 147 50 357 
Reserve with F. R. Bank_...-.-.-- 1,847 98 927 90 141 39 40 252 45 24 52 31 108 
eee eee 215 13 56 13 26 16 10 32 7 5 11 7 19 
Net demand deposits............- 13,725 867 6,469 783 1,118 329 311 1,784 379 206 449 275 755 
pL eee eee 7,247 526 1,750 388 1,008 250 226 1,324 239 150 205 150 1,031 
COWES GHOSE. 2c Siccccech © Sécwcd] “wecccal”) Lcckec} wacdccl Sosnue) Sechos) “easehel | Semeesl - cebaaey Secotee - <cusesh. daeeeen, eee 
og ee eer 1,808 101 180) 169 174 106 92 298 91 96 182 116 203 
Pe OP BOON p sce secdsdcaceseoce 3,755 147 1,333} 271 392 121 123 521 128 94 221 122 282 
Borrowings from F. R. Bank__--.-.- 33 3 | 3 6 6 3 ©. atti” senowe 2 1 1 

















* Exclusive of figures for one bank in New York City, closed Dec. 11. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business March 18 1931, 


in comparison with the previous week and the corresponding date last year: 


Last report of bank showed loans and investments of about $190,000,000. 





Resources— 
Gold with Federal Reserve Agent 


Gold redemp. fund with U.S. Treasury. 


Gold held exclusively agst. F.R. notes 


Gold settlement fund with F. R. Board- 


Gold and gold certificates held by 


Total gold reserve.._.......-. 
Reserves other than gold_.....-- 


"GR! TOMEUEE. 5 ccmimemedbaind 
Non-reserve cash 
Bills discounted— 


bank. 


Secured by U.S. Govt. obligations... 


Other bills discounted_......- 


Total bills discounted__....... 
Bills bought in open market... 
U.S. Government securities— 

PONG ce cévdiassesaecusesvcs 

co... 

Certificates and bills.......-. 


Total U. 8. Government securities_-_ 


Other securities (see note) 
Foreign loans on gold....--..---- 


Total bills and securities (see note) _._. 


Mar.181931. Mar. 111931. Mar. 19 1930. 
$ 3 


$ 4 | Resources (Concluded)— 
366,919,000 258,594,000 

















Mar. . 1931. Mar.111931. Mar. 19 1930° 
By 3 























366,919,000 Che BEES SIND nk ccccwncedcastdstcn” stteeeaden. <eweacavkin.\eueteee 
13,398,000 13,398,000 15,590,000 Due from foreign banks (see note)_....-. 234,000 229,000 239,000 
a CN BUN: cba ccsawcctectabecs 5,476,000 3,717,000 8,707,000 
380,317,000 380,317,000 274,184,000 Federal Reserve notes of other banks... 153,632,000 117,712,000 190,826,000 
168,150,000 181,933,000 181,938,000 Bank premises...............-..-.---. 15,240,000 15,240,000 15,664,000 
555,783,000 547,638,000 417,535,000 All other resources._.......-.-...---. 4,132,000 7,694,000 2,687,000 
1,104,250,000 1,109,888,000 873,657,000 TORE SOE. nc cnncctneteeocanden 1,615,671,000 1,607,360,000 1,455,465,000 
51,589,000 56,314,000 51,634,000 = 
ee Se TAabilittes— 
1,155,839,000 1.166,202,000 925,291,000 Fed’l Reserve notes in actual circulation 249,295,000 255,965,000 196,550,000 
17,065,000 20,834,000 14,086,000 Deposits—Member bank, reserve acct. 1,054,612,000 1,067,683,000 917,944,000 
j OVER 6 50 bos ncdstduddbeteues 658,000 11,323,000 394,000 
16,459,000 15,055,000 17,422,000 Foreign bank (see mote) ....-...-.-.-. 1,750,000 1,698,000 2,049,000 
21,417,000 23,627,000 13,388,000 CORR GAO. cbkb oo nh dete cdc 11,168,000 8,145,000 8,140,000 
37,876,000 28,082,000 30,810,000 Tt CH ict ct dae ae 1,068,188,000 1,088,849,000 928,527,000 
24,463,000 49,392,000 7,431,000 Deferred availability items............ 148,387,000 113,112,000 17/,504,000 
CIERE DOG Ths oes ci cccneneaieedanti 65,656,000 65,680,000 67,647,000 
22,523,000 30,178,000 CO See Ce sce sincenccsbstesteuva 80,575,000 80,575,000 80,001,000 
11,551,000 50,717,000 97,701,000; All other Mabilitios.......ccccsnecccece 3,570,000 3,179,000 5,236,000 
167,640,000 107,363,000 148,465,000 — —— 

—————-( -—------- ——— TOs. DE eam innsisuonenetnane 1,615,671,000 1,607,360,000 1,455,465,000 
201,714,000 188,258,000 252,974,000 ———S-_— ——————- —_—————— 
gieciaiah)  éxpakonten 6,750,000 Ratio of total reserve to deposit and 
Ditebidinie, bun adouna.. aalamteemee Fed’l Reserve note liabilities combined 87.7% 86.7% 82.2% 

———q“~— ——_____— ———————_ Contingent liability on bills purchased 
264,053,000 275.732.000 297,965,000 for foreign correspondents....... __- 148,365,000 149,940,000 165,612,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


securities,” and the caption, ‘‘Total earning assets” to ‘’Total bills and securities.” 


In addition, the caption ‘All other earning assets,”” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
The latter term was adopted as a more accurate description of the total of the discount, 


acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazelle. 


Wall Street, Friday Night, Mar. 20 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2131. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 







































STOCKS. Sales Range for Week. Range Since Jan. 1. 

Week Ended Mar. 20.) for 

| Week. Lowest. Highest. Lowest. | Highest. 

Railroads— Par. Shares.| $ per share. | $ per share. \$ per share.|/$ per share. 
Caro Clinch & Ohio— | { 1 

Ctfs stamped_-.-.-.100 50,99 Mar20 99 Mar20| 98 Feb 100 Feb 
Cuba RR pref. ---- 100 20, 41 Mar 16 41 Mar 16; 35 Jan 44 Feb 
Duluth § 8 & Ati_.--100 100 \% Mar 19 % Mar 19) % Mar 1% Jan 
Havana Electric Ry--.* 100 1% Mari18 1% Mar 18) % Jan 41% Mar 
Hudson & Manb pf.100 100,77 Marl6 77 Mar i6)| 72 Jan 78% Feb 
Ill Cent leased line.100 30,74 Mar20 74 Mar20\ 71% Feb 78 Jan 

Preferred. -.------ 100 300,101% Mari8102 Mar 18 100 Mar 114 Feb 
Inter Rap Tran ctfs.100 700 29% Mari17 29% Mari16 26% Feb) 32% Feb 
Int Rys of Cent Am_100 20| 13% Marl17 13% Mar 17) 10 Jan) 13% Mar 
Market St Ry.-.---- 100 100 1%Mar20 1% Mar 20) % Jani 3% Feb 

2d preferred. -.-.-- 100 10, 4% Mar20 4% Mar20; 3 Jan) 6% Feb 
Nat Rysof Mex Ist pf 100 30 4 Mar 20 % Mar 30 4% Mar 1% Feb 
Phila Rap Tran pf. --50 1025 Mari18 25 Mari18 25 Mar, 26% Feb 
Pitts Ft W & Chic pf100 10156 Mar20156 Mar20155% Mar i63 Feb 
Renssel & Saratoga.100 20145 Mar 161484 Mar 16,137 Jani48% Mar 

Indus. & Miscell.— | | 
Amalgamated Leather *; 100, 2 Marl4 2 Mari4) 1 Jan) 2% Mar 

PIGORTEG... coccs- 100 20 Mari6 20 Mari6\ 16% Feb, 20 Jan 
Amer Agric Chem (Del) * 23 MariS 24 Mari19, 20 Jan) 29% Feb 
Amer Beet Sugar pf.100, 170, 10% Mari7 15 Mar20 8 Jan 17% Jan 
Ame? Coal. «0«cssn- 25) 30, 53% Marl4 58 Mar 17) 53% Mar 58 $=Mar 
Amer Radiator & Stand 

Sanitary pref. -.~..100, 70145 Mar20145 Mar 20141 Jan 145 Jan 
Amer Water Works & inal 

Electric ctfs._...-.*, 3,400 70% Mari8 74 Mari7| 54% Jan 80% Feb 
Anchor Cap Corp pret.*, 200, 9944 Mar 14 99% Mar 16) 89% Feb 99% Mar 
Artiloom Corp pref-.100 10,80 Mari9 80 Mar - 80 eae 83 Jan 
Art Metal Construct _10 400, 19% Mar 20 1944 Mar17/| 19% Mar 20% Jan 
Austin Nichols prior A *; Mari16 23 Mar 20) 21 Jan 23 Jan 
Barnet Leather pref 100 1014 Maril7 14 Mari7| 7% M 15 Mar 
Certain-Teed Prod m 

lst preferred. -.-.-- 100 200,18 Mari8 18 Mar 18) 11 Jan 18 #=Mar 
Chile Copper ...-.--- 25, 130, 34 Marl4 35 Maril9) 26 Jan, 38 Feb 
City Stores class A...* 30, 21 Mari4 21 Mari4| 19% Feb 25 Feb 
Comm Cred pret (7) -25, 20 22% Mar 20, 22% Mar20 20 Jan| 23% Jan 
Comm Inv Tr pf (7) 100, 10,1083 Mar 16)108% Mar 16 108% Marl08% Mar 
Consol Cigar pf (7) 100, 40/77 Mari977 Marl9 64% J 78 Feb 
Consolidated Laundries, 2,800) 15% Mar 19, 15% Mar 19] 15% M 15% Mar 
Crown Cork & Seal pf.* 100, 3344 Mar 19, 334 Mar 19] 3134 Jan) 34% Feb 
Cuban Com Sugar---.* 2,600 % Marl6 % Mar % Jan 1% Jan 
Cushm Sons pf{(7%) 100 300108 Mari6110 Mar 18}100 Janil0 Mar 

Preferred (8%) - est 80,105 Mari8107 Mar 18} 95 a ued Mal 
Durh Hos Mili- pf--100, 170, 21 Mar20 21% Mari7] 21 Mar 23 Jan 
Eng Pub Serv pt (6)--*| 400, 97% Maris 98 Mari7j 93 Feb 98 # Mar 
Fuller Co 2d pre. ----* 30,65 Mari4 65 Mar 14) 65 Feb 65 Feb 
General Baking p.el--.*| 20114 Mari4114 Mar 14} 98 Janiil4 Mar 
General Cigar pref -- 100, 70113% Mari6116 Mar 18{107% Janil6% Feb 
Gen Gas & El pf A(7) * 30,83 Mar20 85 Mar17§ 72 Jan 90 Feb 

Preferred A (8) --.--* 92 Mari4 92 Mar 14) 75 Jan 92 Mar 
General Print Ink--.-.*; 410 29% Mari4 31 Mar 19} 19 Feb) 31 Mar 

[Se y 30, 704% Mari19| 72 Mar 18} 67 Feb| 76 Jan 
Gotham Silk Hosiery— 

Pref x-warr------ 100 70,58 Maril7|}65 Mar 199 52 Jan| 65 Mar 
Grand Stores pref--100, 100, 85% Mar 19 85% Mar 19] 79% Feb 85% Mar 
Hackensack Wat pf A25) 50, 26% Mar 18) 29 Mari19) 26% Mar 29 Mar 
Hamilton Watch-.--.- + 10, 388% Mar 20 38% Mar 20] 37% Jan 41 Feb 
Hawaiian Pineapple .20 30,38 Mar20, 40 Mar 17 Mar 42% Jan 
Houston Oil oe .--<F 9,200, 114% Mar 14 12% Marl17j] 8% Jan 14% Feb 
Kresge Dept St pf--100 30, 32% Mar 14 3244 Mar 144 32% Mar 35 Jan 
Kresge (S 8) Co pf.100 20108% Mari7109 Mar 17/107 Janiil Feb 
Lorillard Co pref.-.100, 2,00 97 Mari17| 99% Mar20j 90% Jan 99% Mar 
McLellan Stres pf -100 150 58 Mari8\ 58 Mari8i58 Mar 65 £=Mar 
Omnibus Corp pref. 100 100, 83% Mar 18) 83% Mar 18] 68 Jan, 85 Mar 
OGutiet O86. ....---0-- *, 10,55 Maril6| 55 Mar 16) 45 Jan 55 Feb 

Preferred. .-..-.--- 100 560107% Mar 18)107144 Mar 18}106 Feb107% Mar 
Peopies Drug Stores ptf Bs 50100% Mar 18)101% Mar 16] 96% Febi01l% Mar 
Phila Co pf (6) new- .-*| 100 100% Mar 17|100% Mar17) 95% Jan100% Mar 
Pitts Terminal Coal 100 400, 4 Mar2 5 Mari6) 3% Jan 5 Mar 
Proctor & Gamble pf100 20109 Mari17)109% Mar 16)107 Feb 112 Mar 
Pub Serv Corp of N J rts 372,000 1-128 Mar 14 1-64 Mar 17j1-128 Feb, 1-64 Jan 
Punta Alegre Sug ctfs 50, 300 % Marl16 1 =Mar20 Jan 1% Jan 
Rand Mines. -...-.--.- | 100 27% Mar20 27% Mar 20) 27% Mar, 27% Mar 
Revere Cop & Br pf 100 140 75 Mari4 76 Mar 20} 75 Mar, 83% Jan 
OO * 120 47 Maril4 47 Mar 14} 40 Jan 47 Mar 
Sloss-Sheff St & Ir_.100 100 23 Mari8 23 Mar 18} 16 Jan, 32% Feb 
Southn Cal Edison rts_! 15,462 2% Marl4 2% Mari16; 2% Feb 2% Mar 
Southn Dairies class A *| 200, 15% Mar19 15% Mar19; 144% Feb) 15% Mar 
Underwood-Elliott-Fish | { } 

Preferred. ------- 100 2012244 Mar 20122 Mar 20/121 Feb)\123 Feb 
United Business Pub--_* 10 9% Mar18 9% Mar 18'| 5 Feb 11 Jan 
United Dyewood pf-_100 20 4344 Mar 16 43% Mar 16) 40% Feb 45 Mar 
U 8 Distributing pf- 100, 2,100 46 Mar20 46% Mar 20) 45 Mar, 49% Jan 
Universal Pipe & Rad—| | | 

BPOMETOG...wcaca- 100 10 534% ND arl16 5344 Mar 16) 534% Mar 60 Jan 
Utab Copper... --.--- 10 40117 Mar20120 Mar 20/100 Feb124% Feb 
ES * 60,10 Mari9 10 Mari9! 10 Feb, 14 Jan 
Va Ir Coal & Coke pf100 10 674% Mar19 67% Mar 19; 62 Feb, 67% Mar 
Vulcan Detinning pf 100 10 91% Mar 14 91% Mar 14, 91% Mar 91% Mar 
Wilcox Rich class A-.*| 1,400 28% Mar17 30 Marl9! 26 Jan| 30 Mar 





* No par value. 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85 11-16 
4.85 25-32 for checks and 4.85 15-16@4.85 31-32 for cables. iameaaeeen 
on banks, sight, 4.85 7-16@4.85%; sixty days, 4.82 15-16@4.83 4; ninety 
days, 4.81 15-16@4.82%, and documents for payment, 4.82 7-16@4.83 4. 
Cotton for payment, 4.8544, and grain for payment, 4.854. 

ge hy (Friday’s) actual rates for Paris bankers’ francs were 3.91K @ 
$91 or short. Amsterdam bankers’ guilders were 40.07@40.08 for 
Exchange for Paris on London, 124.18; k’ : 
high and 124.14 francs low. vos om ae 

The week’s range for exchange rates follows; 

Sterling, Actual— 


Checks ; 

SE SU EE 5 owen ca ccwescccencsce 4.85 13-16 ae” 
Be WED © ene wocedscwcnccncas-- 85% 4.85% 
sy Beakers’ pene 

gn for the week ...................... 3.91 5-16 -913 
Oe WEIS «aca ccudctocccccannve 3.91% 33h ‘3 

Germany Bankers’ Marks— 
DN Te OO WOE oo oi oc cwitw son sss e-~ oF 3 23.83% 
cc nahoee vs abccen oan = 23.784 23 80% 

Amsterdam Bankers’ Guilders— 
NS eee eee 40.09 40.10 
en 6 deipane ones eccnecess 40.05% 40.07% 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


(All prices Gollare per share, 











Int. Int. 

Maturtty. | nase. | Bt. | astea. | M Gtertty. Rate. | Bia. | Asked. 
gen HF test —-1 95) tedenl deeroee- 22 2007 al S0in| antsa| Sot 
uw oat Dec. 15 1931-32) 3 
Sept.15 1931... 208 1001245 100 1459 ; 
Deo. 15 1931...’ 114%} 1001s! 100% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





| 
Daily Record of U. S. Bond Prices.|Mar.14|Mar.16|Mar.17|Mar.18|Mar.19|i/ar.20 





First Liberty Loan 1012732) 
3% % bonds of 1923-47. .{ Low- 1012733) 
ty FD {Close} 1012733 

Total sales tn $1,000 untts_-- 2) 
Converted 4% bonds {Low 


101 ee 1012732 Le + Pt 
33 


1012432 
1 


1012853) 1012732) 
1012433) 1012732) 1012433) 1017423 
10182} 1012732} 1012%s2) 101272 

114 1 22 2 


1932-47 (First 4s). ...4 Low- 
Close} 

Total sales tn $1,000 untis_-_- ane 
Converted 44% bonds{(High) 1023) 
of 1932-47 (First 44s){ Low-| 1027433) 
{Close} 1022432 

Total sales tn $1,000 untis_-- 1 
Second converted 4% stow 





102232 
1022432 
1022533) 

27 


10277 32) 
102% 2} 1022252} 1022s 
1022752] 1022222} 10222 

17 5 27 


~e<- 


1 022753 


1027753) 


1022s 
1022s 


1027%33 
10 


bonds of 1932-47 (First; Low- 
Second 4's)_.-..---- Close 
Total sales in $1,000 untis-_-- 
Fourth Liberty Loan {tows 


1037783 
1032632 
1032732 


95 
112% 


1032832 
1032233 
103239 

8 


3 
112633 


1032%33 
1032632 
1037%32 
76 
112%: 


103 2% 
1032633 
1037%32 
176 
11232 
112232 
11242 
116 
108723 
108422 
108732 


106433 
1064s: 
— 


102733 
102 
102 


4 
10133 
1012432 
101%22 

12 
101232 
1011433 
1011833 

42 8 


1032%33 
10327 39 
1032752 

9 


112733 

112232 

112732 
7 


10327 a3 
1032533 
1032533 
29 
102533 
11123 
1112033 


4% % bonds of 1933-38--~.{ Low- 
(Fourth 44s) Close 
Total sales in $1,000 untis_-- 

Treasury 

44s, 1947-52........-- 112% | 112% | 112533 
112% | 112% | 112%: 
Total sales tn $1,000 untts_-- 8 5 35 
H 108432 

4s, 1944-1954__.......- 108 
108832 
Total sales in $1,000 untts _-- 6 

; High 
3%s, 1946-1956_.....---. 
Total sales tn $1,000 units _-- 
High 
3%s, 1943-1947.......- 
Total sales tn $1,000 untis_-- 
High 
3%s, 1940-1943......--. Low.| 1012%:3 
Close} 1012% 3: 
Total sales in $1,000 untts. -- 5 
High 
5966, I9GIHA4B...cccocacens 


Total sales in $1,000 untis__- 


1057123 
105*'s2 
105*122 

50 


101% 
1012739 
101433 

17 300 
1011%32} 1012%32 
1011%33} 1012222 
1011833} 1012532 

12 108 
1011%33} 101252 
1011%s3| 1011433 
1011833} 1012522 

42 211 


105*133 
105129 
105*132 

25 


10133 
101133 
101% 


6 
101253 























Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


ER AO Re ne A TS Se a Re 1021833 to 1021832 
PF Edd dkeiudedbambligtgdcbdahbadaeniadennbbbddbahaonnane 1022833 to 1032533 





The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2132. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2167. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


\ Sat., “ Mon., Tues., Wed., Thurs., Fri., 
Mar. 14. Mar. 16. Mar.17. Mar. 18. Mar.19. Mar. 20. 
Silver, p. 0z.d. 14 1-16 14% 144% 14 3-16 13% 13 13-16 
Gold, p. fine 02.843.11}44d 84s.11}4d. 848.10!'4d. 84s.10d. 848.10d. 84s.10%d. 
Consols, 244%. ---- 56% 56% 56% 56% 56% 
British 5%... ..-.- 103% 103% 104 104 104% 
British 44%%-. ---- 100% 100% 100% 100% 101 
French Rentes 
(in Paris) -fr. ...- 88.20 88.30 88.20 88.20 88.30 
French War L’n 
Gnu Paris) .fr. .... 103.50 103.60 103.30 103.30 103.40 


The price of silver in New York on the same days has been; 
Silver in N. Y., per oz. (cts.): 


Foreign -~-- 30% 31% 30% 30% 29% 29% 








CURRENT NOTICES. 





—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., N. Y., have issued a special circular entitled ‘‘The History of a Bond.” 
It describes the record of the Cuba Railroad Co. since 1902. 

—A membership on the Chicago Stock Exchange has been posted for 
transfer to David H. Sulzberger, partner of the brokerage firm of Halle 
& Stieglitz, New York. 

—Sigmund Dornbusch, formerly of Fenning, Dornbusch & Co. has opened 
offices at 951 Broad Street, Newark, to deal in New Jersey Bank and In- 
surance securities. 

—The Chase National Bank of the City of New York has been appointed 
registrar for the 7% 1st pref. stock of the Southeastern [ce Utilities Corp. 

—Bristol & Willett, 115 Broadway, N. Y., announce that Elliot H. Falk 
is associated with them in charge of their Bond Department. 

—William H. Noyes & Co., dealers in investment securities, announce 
the removal of their office to 24 Broad St., N. Y. 

—James Talcott, Inc., New York, has been appointed factor for the 
Tuscan Silk Mills, Inc., of Allentown, Pa. 






















Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





-——— — 


For sales during the week of stocks not recorded here, see preceding page. 














































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS lise teas ates 1 PER SHARE 
for NEW YORK STOCK On basis of 100-share lots. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE, 
Mar, 14, Mar. 16. Mar 17. Mar. 18, Mar. 19. Mar. 20. | Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par) $ per share | $ per share || $ per share 
187% 190 | 190 190%, 185% 19012) 183%, 187%4' 185%, 188%4' 18612 18812} 11,000) Atch Topeka & Santa rem 178ig Jan 2| 203% Feb 24/| 168 D 
*10714 107% *10714 107%, *1073g 10734! 10714 10714|*10714 10734! 10714 10714 FF. eee 102!¢ Jan 2] 10712 Feb 24/| 100 Dec 
*105 112 .*105!2 112 105%, 105%! ~ 10514)*105 108 | 10514 107 600] Atlantic Coast Line RiR= 77100 103% Mar 18] 120 Jan 23 
73 73% 74 75g! 721g 76lg lig 7313 721g 737g! 7212 74%) 19,500) Baltimore & Ohio......-.-. 100} 68'g Jan 2) 87% Feb 24 
7 79s; 80 80 | *79 797% 7018 7912) 79 #880 78% 78%4| 1,400] Preferred.............. 100} 7214 Jan 2] 80'2 Feb 27 
58i2 5914 59'4 5914) 60l2 61 | *5 6012) 592 5912' *60 63 1,000} Bangor & Aroostook.....50} 561g Jan 6|) 66% Feb 26 
®1131g _... #112 -...! 112 112 |*111!2 112 ;*11112 112 llllg 1lllg TG. Fee eeswccacccas ace 108 Jani13] 113!2Mar 9/| 1061g Dec 
*60 68 | *60 68 | *60 68 | *60 68 | *60 68 60 6014 200) Boston & Maine._......... 100} 59 Jan 9| 66 Feb20 
*9lg Qig, *9ig Qlgi *9lg Qigi *9lg igi *9lg 9lg) *9lg Oleg] -.-.-- vs & Queens Tr.No par 8 Jani14| 10%Mar 3 
57 57 | *54 57 | *5412 57 57 57 575g 5753| *54 58 SOG, BUGTOG... enccsanse opar| 562 Feb26| 58 Mar 3 
64%, 6473) 6414 65's) 65 66%) G4!2 65%) 65 65's) 64's 6514) 5,600 Bkiyn-Manh — vtcNo vo 58% Jan17| 69%3Mar 2 
*9212 931g! *9212 93ig) 92l2 9212) 93l2 94 9312 9312) *93!g 94 600 erred vt G....... No 8533 Jan21| 9414 Feb 11 
7 7ig' 7 7 673 7 612 653 653 778 73g «=. 74g) ~+=22,900| Brunswick io & Ry Sec. 100 51g Jan 20 91g Feb 10 
421g 4255 417% 42%! 413, 427%! 4112 4214; 4214 42%) 421g 427g] 25,100) Canadian Pacifico. ........-. 381g Jan 16) 45% Feb 24 
4llg 417g) 41 42 404 411) 395g 4034' 397%, 414] 41 42 | 41,800) Chespeake & Ohio.__.....- r 39ig Jan 2) 461g Feb 10 
*153 2 | 17g «617g! ~*15g 17g 4*15g 0 «617%g) «215g S178 1% = 1% 300| Chicago & Alton.........100 7g Jan 2 2% Jan 12 
1lg 13) *1lg 133! *11g 173! 11g Lg) *1lg = 13 lly 1 eT, ee 00 % Jan 2 17g Jan 12 
633 «6% «= 64g Gg) 67%! 64 6%) 6% 77% 633 7 | 2,200) Chicago Great Western...100) 61g Jan 2} 7% Feb 10 
2314 234; 23 23 2314 241g' 23 2312 241g 2434) 2312 25%3| 5,400) Preferred..............100] 1914 Jan14| 26%, Feb 25 
612 Gl 6% 7 *65g 67s! 6% 612} 63, 6% 67g 7%} 3,500) Chicago Milw St Paul & Pao. 514 Jan 2 87g Jan 23 
11 11 10% 11 10% 10%' 1014 103%! 103, 1034; 103%, 1173} 6,700) Preferred...............-.. 91g Jan 2| 15% Feb 10 
*371 38 = 38 3712 38 3712 38 37 86371 37 38%) 4,600) Chicago & North Western. 100} 33 Jan 2) 4512 Feb 24 
*110 116 |*114 116 *115 116 116 116 (|*114 116 {*1131!2 11612 c mm, . ___ 103 Jan 8| 116 Maris 
*59 861 59%, 60 | 58 659 5712 58 58 58 58 5912} 5,300) Chicago Rock Isl & Pacific.100; 4714 Jan 2) 651g Jan 27 
100 100 *100 101 ' 100 100 ' 10014 10014’ 100% 100%4' 100 100 800| 7% preferred.......... 100 Jan 3! 100% Jan 28 
*86 48689 | *87 89 | *87 89 | *87 89 88 88 89 89 200| 6% preferred..........100| 84 Jan 3} 90 Jan28 
*345g 45%, *345g 4312 ts 37 | *345g 39 | *345g 39 | *37 39 | -...-- Colorado & Southern..... 100}; 40ig Jan 2} 48 Jan 9 
3712 3712, 37 63 35 37 35 8635 36 3614: 37 #3712, 1,100} Consol RR of Cuba pref...100) 3414 Jan 2) 4212 Feb 24 
*146 148 | 146!2 a “— 148 | 144% 14514° 14412 14534 *144129 146 1,000! Delaware & Hudson-...... 100} 141 Jan 3) i57% Feb 25 
*81lg 83% 83 | 82 7312 81144 78 80 77 79 2,800} Delaware Lack & Western.100| 77 Mar20} 102 Jan 8 
*35 40% *34 34 40% 34 34 | *34 38 | *331g 38 100} Deny & Rio Gr West pref.100} 271g Jan 2) 45% Feb10 
31 31 | 31 31 ‘| 30 «31 | 29 29% 295g 30 297g 30%! 2,600) Erie................. noe 28 Jan 2| 39% Feb 24 
427%, 4312 42% 4234; 42 4214! 411g 4112 417, 4173, *41 43 1, First preferred......... 100} 39 Jan19| 4512 Feb 27 
*35 41 | *385 £j§41 | *33~=«(41 | *33 441 | *33 #440 | ~ a... Co Second preferred_...... 100} 39 Mar 4| 401g Jan 5 
*6212 63 6112 6314! 61lg 6212 60!g 623g G6lle 61%' 6112 6212) 9,200) Great Northern preferred..100| 581g Jan 2) 69% Feb 24 
*2114 2412 *2114 2412 *211g 241g’ *2114 24lq *Z1lg 241g *221g 241g! -.__- Gulf Mobile & Northern...100} 161g Jan19| 2714 Feb 17 
565 «©6383: | 65) = 663 | °650COG68 | 256 COGS | 4550 | 068 | t57 O63 |... i. . aes 100} 5llg Feb10| 75 Jan 9 
*421g 43 42 4213! 42 4214) 42 42 | *41lg 42 | *415g 42 1,200) Hudson & Manhattan..... 100} 37 Jan15| 441g Feb17 
7 75 74 75 73\2 77 72\2 74 75 75%! 73le 74 3,000} Illinois Central..........-. 100} 6953 Jan 2} 89 Feb24 
*52 856 55 55 | *52 56 | *52 56 | *52 54 | *52 54 10! RR Sec stock certificates...| 52 Marli| 61 Jan23 
*291g 3012 2914 307%! 2914 3014) 29 29%4' 287%, 29145 29 30 4,300; Interboro Rapid Tran vtco.100) 2412 Jan19} 34 Mar 2 
41 41 | *41lg 44 40 Allg’ *3912 40 | 3912 3912 40 40 700 te Southern..... 100; 35 Jan 2} 45 Feb26 
*58 60 | *58 637s! 5814 5814) 58 58 | *5514 58 | *58 60 SEE. Pen ntaennnteas 100} 53 Jan 2} 64 Feb 9 
*53 5314) 525, 53 53 53 52 52% 4*51 53 521e 5212’ 3.200 Lehiehe Viel osiecnsoucnes 50| 62 Maris} 61 Jan 9 
100 101 | 101 101 | 101 101 9912 101 99 100 98 10914’ 1.900 Louisville & Nashville Le 100; 9018 Jan 2} 111 Feb 9 
*35!2 3612 35 35 3514 36 34%, 35 34144 35 35!2 35l2 5,400) Manhat Eley modified guar100| 3253 Jan28| 39 Feb 28 
*19% 217, *197, 211!2' *197g 2112 *19% 2112 *20 21!2 *20 2i'e| -.....| Market St Ry prior pref..100| 15 Jan 3] 22 Feb18 
ee 5g 5g 8g 200! Minneapolis & St Louis...100 tg Jan 7 % Jan 12 
*10lg 1112 *101 1012! 812 101g 87g 874! *Qle 91! Sig gis! 2,500; Minn St Paul & 8S 8 Marte.100 8l2Mari17| 1lig Feb 10 
*43 46094612 $43 «264912 *430«=047 | *4300 «47 | *430«O47 «| 9430047 | 1. Leased lines. .........- 100} 421g JaniO| 45 Mar il 
1 21 | 19% 2014 191g 2014) 1814 19 19 1958 1912 20% 18,900| Mo-Kan-Texas RR....No par| 18!4Mari18] 26% Jan 20 
*78 79 78 78'\g 78 7914! *7814 787g! 79'4 7914) 79 7912 2,200 Png nasugmesnins 70 Jan 2) 85 Janl16 
32 3212 34 34 32 32/*32 34 320 32 *32 35 600 —— ee ---100| 301g Jan 2; 42% Feb16 
4 96 | 95 95 9412 95 94 94 94 9414] 94 9412 3,300) Preferred.........-..-- 100} 861g Jan 2| 107 Febil 
*73 80!2 *73 80!2 *73 80!2 *73 80!2 *73 #8 80!2' *73 80 | ---.-- Nash Chatt & St Louls....100) 73 Feb 3) 80 Feb26 
5g * 5g *3g | #3, 5g, 5g! a a, Nat Rys of Mexico 2d pref. 100 4% Jan 3 1g Jan 5 
114 114% 113 11412 10953 114 | 10814 11112 109!g 11114! 109%, 112!2° 52,700) New York Central_....... Fr 10814 Mar 18] 13214 Feb 24 
we 711i Wis wa we 71s | *71 74 400| N Y Chic & St Louls Co...100| 72 Maris; 88 Febll 
*91llp 93 9214 92144 92 93 | 93 93 921g 9212' 9212 92Ie . -. =e 100} 85 Jan21| 94 Mar 9 
*185l2 19512 185 185 _ 200 200 *192 195 | 195 203%4' 198! 20412 320) N.Y. & Harlem ....c.ccncoe 50| 165 Jan 2) 227 Feb24 
8853 8914 89!2 90 | 88l2 90 | 86!2 88l2 88!2 89 |. 87% 8912 12,500) N. Y.N.H.& Hartford...100) 75 Jan 2 047g Feb 24 
118% 118% *118%4 11934 *11814 119% *118'4 119 | 11812 119 |*118!4 119 700 me it a chde ie soles 110 Jan 3) 11953 Feb 24 
6% 66%, 1*6% 7; * 6% *6 6% *6 7 *6 7 200 Y. Ontario & Western. -_100 5% Jan 2 Jan 
*1 17g, *1 15g Ilg Llg 14 1'4) *1llg 1g l'g 11g' 1,200 x Y. Railways pret...No par 1 Jan 2 2 Feb27 
*614 77g *63g 75g *63g 712 *63g Tig) *63, 74, *6%g 714! --_--- Norfolk Southern.........100 6 Jan 3 814 Jan 9 
*200 205 | 199 20014 19812 198% 19712 198 | 199% 200 | 198 198 1,400) Norfolk & Western.......100) 197!2Mar18| 217 Feb 26 
*91lg 921g, *9llg 9212 Q1!g Qlig 9212 Q2le *91lig Q921e' 921g Y92le 30 eee 100} 89 Jan 8 921g Jan13 
*5112 5212! 53 «453! 52 53% 50% 517% 5llg 51%4' 521g 5212) 6,900) Northern Pacific.......-. 100} 47% Jan 2) 60% Jan 27 
*5 61g -*5 612 =*5 612 *5 612) *5 614, *5 OA cine Pacific Coast......-....- 100 4 Jan10 6% Feb 18 
59'g 5953, 594 59% 581g 5912 575% 58%g' 5753 58 575g 58l2 32,800) Pennsylvania.............50| 55% Jan 1| 64 Feb10 
* 1i%! *5 14 *5 i114 *%6 71 *5 Lith #5 1114! audgate Peoria & Eastern...... ---100 5ig Jan 7 91g Jan 9 
*75 8=6©80 | *70 80 *. 77 oe -' fe se. ease Pe Pere Marquette. ......... 100} 75 Maril12| 85 Feb 10 
*921g 9214 *92Ig ose *92ig 9214' Q2ig Q2Ig' 9214 9214 |, 921g 9214 140} Prior preferred ........ 100} 86 Jan20| 92% Feb 25 
Ee Sada ee yp 7B i@..2. TS Wecce 76 f cecncnl  eheraersreenns 77 Jan 6) 80 Jan 8 
*61 66 | 61 ot 59% 6014! 55. 66 | *61 66 62 62 700) Pittsburgh & West Virginia 100} 59%,Mari17| 86 Jan 9 
80 = 7614 80 ; ae 4 a) 2 72'2 74 76 76%! 77 #78 3.100) Fs anes a eeeeceuense 72!2Mar 18) 971g Febil 
#4412 | #4419 46 | *4412 46 | *4412 4553 45 45 200| First pref % 45 Mar20} 46 Jan 5 
*45 40%! *45 46% *45 40% “45 46% *4412 46%4| 4412 4412 100} Second preferred 44 Jani10) 47 Janl6 
*37%g 3812 3712 3712 36 37!l2 35 36% 36 367s! 3614 3612] 6,500) St — Francisoo....100| 35 Mari18!} 62% Jan 27 
*5712 60 58 5814 581!2 59% 59 593% 5912 5912, 59%, 60 1,700} First i 571g Mari13} 76 Jan 27 
*21 25 | *2012 25 | *23!g 25 23 23!g *22 30 | *22 £30 500} 8t. Louls Southwestern. 7100] 23 Jan 331g Jan 9 
*42!2 60 39 «640 | *31 350 | *31 50 { *31 50 | *33 «55 Ce SSE 39 Mari6|; 60 Feb24 
34 % 13 7g % 7g 34 % 3% 7g % 7g| 13,800 eaninee Air Line. Ig Jan 2 13g Jan 12 
*144 Itz MMe 1g qa] ggg Dg) qa] 1,500] _ Preferred..........-.-- 1 Jan 2| 2lg Jan12 
9912 100 | 997, 10012 985, 10012' 977, 100% 99 100 9934 100!2) 8,200) Southern Pacific Co. 92% Jan 2| 1091g Feb1l 
52 52%’ 52 5314 51l2 53 505g 52 5214 53 5214 5312} 6,100) Southern Railway 47% Jan 2| 65% Feb10 
— tee 2 ee)6h 6 oe” hc 75 79 76 #676 1,200]  PROGIETEE.. .nccnveccecce 76 Mar20| 83 Feb 10 
*78%, 95 | *78% 95 | *78% 95 | *78% 95 | *78% 95 | *78% 95 | -.---- Texas & Pacific. .....-..- 90 Mari0} 100 Jani4 
*8 912, 8 8 *8l4 Ql4' *81g 9 *81,4 9 +81 9 200; Third Avenue.._.....-... 61g Jan 6& Mar 
1llg 11!2 *11 1312 11 lllg *11 3 f -*11 12 | *11l2 12 400) Twin bie Rapid hiueeene 9 Jan22| 17% Febi17 
5714 5714 *53%g 57!g *51'4 57 | *51l4 53 *5114 57 *5114 57 10 Di onéocsscessane 41144 Jan17| 62 Feb 9 
190 191 | 190 191 186%, 19112 183 187!4 18414 186 1857s 187 11,100} Union Pactfio. ..........-. 100 179% Jan 2] 205's Feb 24 
*8553 86!l2 *8)5g 8612 *85%, 8612 8573 857%, *S5% 8612 85% 85% 200 SE tknnnawecuaurenin 1 83% Jan 5) 86% Feb 24 
*17 18!2) 17% 17% 1714 17%) 16% 16% *15!2 18 160s TT! 61, Wei esaneGsacacecccacs 100} 1614Mari13} 26 Jan 9 
*35 39 ' *34 38 34 «34 | 33%, 33%' 33 33 3312 3316! 700! Preferred A_--.-...- ---100} 33 Marl19| 61 Jan 9 
*155g 16%, 16 16 15!2 1612’ 15!2 16 | 157g 16 161g 167, 6,700 Western Maryland......-. 100| 1314 Jan 2} 1953 Feb 24 
*15%, 197, *15!2 197, *15!2 19% *14l2 16% *1l4!2 16%! 16% 16% 200 Second preferred......-. 100} 16 Jan 6) 20 Feb 24 
*111¢ 13 | *12%4 13!2 *11% 13 | *11%q 14 | *11%4 1312 *11% 13 | a estuaaearie | Western Pacific. ......._. 100} 10 Jan 3 14% Feb 9 
*2712 28 | *2712 28 ; 2714 2744 *25 271g *27 2718, *25 27's nny PE cb ditebnnkcsin’ 100} 26 Janl5| 315g Feb 24 
| Industrial & Miscellaneous 
11%q 11% Allg 11%, I11!g 11% 107% 11 11 lllg «(11 1214; 9,000! Abitibi Power & Paper_Nv pur 9 Jan 3) 1444 Feb 26 
435g 44%, 44!2 4412 44!2 4412 *40 45 *40) 44 | 43% 445, 1,100 ea 100; 39 Feb19| 52 Feb 26 
29%, 29%, *32 35 - *31 35 ; *32 35 34 34 | *30 35 320 Abraham & Straus....Nu par, 25 Jan22] 34 Feb 26) 
101 101 .*101 103 *101 103 *101 103 *101 103 ‘*101 103 ee 100] 100 Jan 8} 101%¢ Jan 8 
214 aie 2llo 21% 2112 217% 2114 215g 213, 21%! 21'4 21% 11,700 Adams Exprew_...... No par| 16!g Jan 2} 2312 Feb 24 
#QR8q | #89 90 | 90 91l2 *89 90 $8 90 | 88 80 | 720, Prelertet......ccocce- 100} 83lg Jan 5} 91!2 Mar 17 
*28 38% *28 29 | 285g 2853 2834 28% *28 28% *28 2812 200, Adams Millis. ......-../ No par| 221g Jani4; 29% Mar 3 
*22%, 23 | 23 23 | 23 23 22% 24 ; *22% 23 | *2212 23%) 300 Addressograph Int CorpNo par| 211g Jan15| 23'2 Feb 2 
814 934 9% 1012 10% 1133 10 ll 105g 1073 10 1l!g, 12,600, Advance Rumely new. No par 51g Marl13} 113g Mar17 
a el: gi ce eA ee ee i le ae aaeemll indice’ sablaeaee Rane Preferred.......-.--.-100] 1L1lg Jan29| 201g Feb 16 
ls 1g) 53 53 53 5g 1g 1g *1 5g Ig 2! 900) Ahumada Lead..........-.- 1 3g Jan 6 7% Feb 27 
9S 9912} 99 103% 9912 102%, 997, 10214 102%, 1047 102%, 10473 27,900 Alr Reduction Ine....No par| 921g Jan 19] 109% Feb 24 
7 71g 7 74 6% 7 | 612 6 6% 7 | 673 67g| 4,200) Air-way Elec AppiianceNo par 612Mar 18; 10% Feb 24 
oe, dame wikis gel mbes een Sima y deen ap jaa ‘hadiel anata Ajax Rubber Ino......No par \y Jan 2 Ig Jan 5 
53, Biz) 812 8% Big 84% 81g Big 853 9 | 87g 8 37, 700! Alaska Juneau Gold Min... 10 7 Jan 2 9%, Jan 23 45 see O's Jan 

















* Bid and asked prices; no sales on this day. 


c60% stock dividend paid. 


s Hx dividend 


y Ex rignta 


¢@ Ex-dividend and ex-rights 





on ae 
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New York Stock Record—Continued—Page 2 


Por sales during the week of stocks not recorded here, see second page preceding. 








HIGH AND LOW SALE PRICES--PER SHARE, NOT PER CENT 



































































































































PER SHARE PER SHARE 
Sales STOCKS Range Since Jan. 1. Range for Previous 
Satur satan | Suan | Weaaedas, aden) fidae, | oe NEVXOHANGE, ~ | 2% basis of 100-share iots. reer 1 
M 
ue 1. Mar. 16. | Mar, 17. Mar. 18. Mar. 19. | Mar. 20.| Week. Lowest. | Highest. Lowest. Highest. 
e share | $ per share | $ share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share|$ 
© per ohare | § per ener | S Zia Tal Soin Tiel 80la Tal Ole Tul -- A P W Paper Co......No par|  6\sMar 7| — 81g Feb 10 Dec| 151g Feb 
og Bit ap! 942 oe 48 48" | 437 45is| °1'100| "Pret A with $30 wart---100| 30% Jan 2| bol Feb 25|| 36% Deol 1071 Feb 
ei. 4910 4912' 4812 4 *42 E warr... an 3 Fe 
oe rod 49 50 |, “40° 50 * Pies 47ig 4712 *48 50lg 100) Pref A with $40 warr.... 30% Jan 2| 59 Febil|| 371g Dec) 99% Apr 
_--. 5O | *40 «e % goes be Pref A without warr....100) 497% Jan23| 5512 Feb 25 Oct} 9614 Feb 
151% 15412’ 151% 71 “ibis 158 1. 15042 i ae oan Xs ote er SE Saree o Sve. tee — — * Lote ge 170% Dee po Apr 
s *123 12 4 4 2% 2 ° Preferred ...........-.- 2 Mar 26% Apr 
He) ee tee ee | BS) ee Bs Bey oS a ances el fae dee deere] ie Bea SMe 
ae “i? 18 17 4) 161 D 0 par 2 Jan sg Fe 4 
SE SE af Sack oo Pe ELE 
58 | *56 57 57 = 57s | *56l2 2 5 5 merican Bank Note...... ig Jan 2 Nov 
obits nameh TOS wns) 8% cnco! © a "Se seon, OF 65 70 PIGRICE.. an cpcuwengucd 50! 62 Jan 7| 66% Feb 26 60144 Nov) 66% Jan 
*31g afi 35g 353 = 3% abt #312 se +4 4 4 412] 1,000) American Beet Sugar..No par| 213 Jan 26 Jan 9 2ig Dec| 12 Jan 
3514 35 3512 *35l4 3512 | *3514 3612 *345g 35le 600; Am Brake Shoe & Fdy.No par Jan 38 Feb24 30 Dec| 54% Mar 
#12214 sent #12214 124% *123'4 134% #12314 124% *12314 124%, *12314 124%) _.___- PROB. cu wees cocoons 118 Jani13| 124%gMari10|/ 118 July| 128 Feb 
GH gO tit a8" aghtgo| okt hl ests s8| a58' cau] ato] MBtuarmme Sore N Fog] got Jala] 68° gebal| SOc) Su dan 
51 51 | *5lle 52 | *52!2 57 53 25% i: = SR - Peeea née ns caceste 4 Jan e 
123 12414 123% 125% 122% 12612 122% — = ye 12612 128%)112,800) American nea comernesetae = tg 1S 177 hte > soe’ = ie = 
15014 15014 *148!2 150 *148!2 150 (*149 504 15014 15014 150'4 150%, 600 WIGS. o ca cucsvesns e 4 Mar 4 Jan f} 
34% 34% 36 36 | 235 35 | *33%4 36 | #3414 35% 3475 34%| 600] American Car & Fdy.No par a7, Jan 2 3% Feb 24 24'e Dee! 12" Feb 
8412 85! 85!2 8512 *83% 90 86 86 *383 9 *85 8 OP . FRCRs ce seccnccees o g Jan ar Dec 
°35'4 36 ‘| 3514 35!2 *34!2 35 B4'2 34!2 35g eal 35'4 39 1,990) sane Chain......No par| 29% Jan20) 43% Feb 24 27 Dec] 69% Apr 
46 46 47 | 46'2 47 46\2 47 47%g 4753' 473g 48531 7,900) American Chicle...... Ne par| 38% Jan 2} 485sMar20 35 Dec} 51% Apr 
20 20 | *19'2 20% *19 19'2 #419 20 20 20'4' 197% 2014] 2,600) Amer Colortype Co_...No par| 1414 Feb 3} 211 Feb 27 15’%g Deci 22 Oct 
*11 [l'lg Illig 12'g 12'g 12'2 12 1214 121ig 12%4{ 107% 121g] 5, 909) Am Comm’ Alcohol...No par 9 Jani7| 14ig Feb 16 9 Novi 33 Jan 
12 12 | *12i2 13'2 12's 12% *12 13'2 *12 13\g' *12 131g 300! Amer Encaustic Tiling.No par 9 Jan 8} 16 Mar 2 8 Nov| 30% Mar 
30%3 30% 32 32% 32 32: 3lte 32 321g 32%' 32% 33 2,200| Amer European Sec’s..Ne par| 19 Jan 2) 33's Feb 24 17 Decl 59%g Mar 
4412 45% 45's 47% 45 477g 45'4 48 47\4 43%! 4714 48%!323, 090) Amer & For'a Power_...Ne par| 26% Jan19| 51% Feb 24 25 Dec} 101% Apr 
*98 100 98'4 98'2 98 98 {| *93 100 99 99 100 109 899} PreeaTeg.oncces ---No par| 85% Jan 3| 100 Mar 20 84 Dec] liltg Apr 
#7414 75 74lg 74% 73'2 74'2 73 73'2 74 75 75 751g| 2,500) 2d preferred........ No par| 67'2 Feb 6) 792 Feb25 631g Dec| 100%, June 
*85 88!2 *85 88'2 *85 88'2 88 88'2 87% 8734 873% 877%! 999 $6 preferred. ....... No par| 74 Jan 3} 90 Feb26 73 Dec) 101 May 
%7 Zig, *7 Zig «#7 7'2 7 7 _ 7!2 7 7 990; Am Hawalian 8 S Co_...-. 10 7 Jan 2} 10% Jan 9 51g Dec; 3353 Mar 
*4 4'2 41g 4% *4! 5 | 41g 5 54! 4% 4%! 1,200) American Hide & Leather.100 15g Jan 7 5l4 Mar 19 1's Dec 7 #£=<apr 
*19'g 20'2 19's 19's 20 20 | 20'g 21'z2 211 ig 22 | SS 23 - OO Re 100} 101g Jan 8) 22 Mar19| 81g Dec| 34% Apr 
59 60 59° 60% 60 60% 60 69 | 60% 62% 6214 64 13,000; Amer Home Products..No par; 47% Jan 2) 64 Mar 20|| 462 Dec| 69% Mar 
29's 29'gi 28% 29 | 29 29 { 28% 23% 23% 29%' 29 29 2, 700) American [ce......... No par| 23% Jan19| 315g Feb 9 241, Dec| 41% Mar 
19%g 2014) 204 20'2 20%s 21% 20% 21 20°83 21%) 20% a i 17, 990) Amer Internat Corp...No par| 181g Jan15| 26 Feb 26 16 Dec| 55% Apr 
“— 6 ~ Be 18 %g 1 1 —_ 2 *1g 500, Amer L France & Foamite_10 5g Jan 5 11g Jan 9 lg Dec 4 Apr 
%6% «68 *6% 8 *6% «68 *6% 868 *6% 8 8 4 | | a OS” ee es 00 6 Feb21} 12 Jan 9 7 Dec 35 Feb 
2712 27%) 27 27!2 27'2 28 28 28 23 =28'4) *28 =28'2 «1,500| American Locomotive.No par| 20% Jan 2) 30% Feb 26|| 1814 Deo) 105 Jan 
*81l4 85 *8llg 84 | *81l14 85 | 83 83 *8ilg 82!2 82!2 82!2 300) i. 100| 7214 Jan 3) 84%Mar 6 6814 Dec) 1181g Mar 
41% 42%! 41% 42% 42 43% 41l2 42 | 41% 43%! 4212 4314 29, 093] Amer Mach & Fdy new-No par| 31 Jan 2) 43%Mar19|| 29% Decl 45 Sept 
53g 5g 512 512! *5lg 5%" *51n 534 54 514! 5 5 600) Amer Mach & Metals_.No par 31g Jan 13 7 Mar 2 3 Dee) 141g July 
*20% 21 21 1 1 2212 217g 22!g° 2ilig 217% 2ilg 2112, 7,100) Amer Metal Co Ltd_..No par| 165g Jan30| 23% Feb 24 131g Dec! 511g Feb 
*75 90 *75 *85 90'g) *80 90'g' *80 90'g° *80 G00) «canna Preferred (6%) ...-..-- 100| 89 Feb21) 891g Feb 5 80 Dec 116 Feb 
20 2212, 21!g 2212 4 22 211g 22 | 21 217%! 21 2134! 2,050, Amer Nat Gas pref....No par| 20 Marl4) 39% Jan20)) 20 Dec) 95 
55%, 5614) 56 58% 5912 «456% 58!2 58 59% 58!2 5912 21,400) Am Power & Light....No par; 45 Jan 2) 647% Feb 26 361g Dec] 119% Apr 
100 100 99%4 100 100'2 100'2 100 101 10114 101'4 *100'g 10112 1,300) i _,, No par; 947g Jan 2} 101'4Mari3 90 Dec! 107 Mar 
*80!2 84 | *80!2 84 80!2 83 | *80!2 84 834g 83%! 8353 835, 200; Preferred A-...---- No par| 78 Jan 5| 835gMar20|| 741g Dec) 877%, Sept 
84 84 835g 84 83 84 83%, 84 8414 84141 8414 844' 1,700 Pref A stamped... _- No par| 80 Jan }- 84%, Marl2||} 74% Dec) 89g Sept 
1914 197%) 195g 20 20 8 20!2 19% 20!2 20% 2114; 20%, 2112 79,300) Am Rad & Stand San’y.No par} 1512 Jan 21!2Mar 20}; 15 Dec} 39% Apr 
107g 11 il lilg *10'4 1012) 10 10 *10l4 10!2 *10\4 1012 700| American Republics_..No par 7 Jan as 124g Feb 27| 5ig Dec| 37 Mar 
30 30 307g «430% 43214' 31 33 331g 3378) 327g 337s 36,100! American Rolling Mill__... 25| 26!2Mar 6) 37% Feb 20) 28 Dee) 100% Feb 
*60'4 60%s' 60% 60!2 604 61 | 60 60 5934 601!2' 583, 59%' 3,800) American Safety Razor._No par; 57 Jan 2) 66 Feb 26) ts June| 6733 Apr 
*8 812) #8 8'2 *8 81g #8 81g *8 812' *8 Pee | Amer Seating v t @....No par 61, Jan 30 9 Feb '3} Dec| 2612 Feb 
1 1 *1 14 114114! 1 1 *} 1l4 *ilg ly 600| Amer Ship & Comm___No par % Jan 2 15g Feb 27) ~* Dec 3% May 
*37\g 3914’ *371g 3914 37's 3719! *37!g 3914 *371g oon 37's 37\g 120| Amer Shipbuilding new_Nopar| 37 Jan16; 42 Jan 6|| 35 Dec) 541g June 
50'4 514 = 51 52 50%, 53% 651 5214 514 5llg 527g 21,400; Amer Smelting & Refg_Ne par| 401g Jan 2) 581g Feb 24! 3712 Dec} 79!g Apr 
137 137 \*137 138 137 137 |*136% 13714 *137 13710 1 13714 137% 800 ras 100; 129 Jan 9} 138 Marl2}| 131 141 Apr 
102 102 10112 102 102 102'4 102 102 | 102'%4 102%4| 10235 1024 1,500) 6% cum 2d pref........ 100} 9312 Jan 3! 102% Marl2|| 93% Dee! 103% Aug 
*40l2 42 41 41 | *40!2 4214 *40!2 4214 *40l2 42 4014 4014) 200; American Snuff..........- 25| 37 Jan 2) 4214Maril0\| 357g Dec) 43% Jan 
*107 108 |*107 110 *105'2 110 (*105'2 110 |*105!2 110 |*105!2 110 } -----_- Eee 100! 105 Jan20; 109%4 Mar 13) 1001g Jan} 112 Sept 
*3'2 3% *31g 3% wo 3% oo a 3% 3%) 3%, «353 1,900) Amer Solvents & Chem-wNo par 212 - a A Ae “i 2 yn =e Mar 
9% 9% *9 10 9 9 0; 9% 9% 81g 9 1,000; Preferred.......... No par 6% Jan 15 lig Feb 2 4 Oc 4 Mar 
2714 27% 2712 27% 27% 2734 27%g 27% 28 2812! 27ig 277! 3,200! Amer Steel Foundries..No par| 25 Jan15\ 31!4 Feb20|| 2312 Dec| 5214 Mar 
*111!2 11312 *111 113!2 *111 113'g *111 11312 *111 11312 *111 113t¢! iets minal PO ee 100; 110 Jani13} 113 Feb20|| 110 Dec} 116 Feb 
*47 48 47 47 , 47%, 48 *475g 49 | 475g 4753 47% 48 | 1,200 American Stores_..... No par; 37 Jan 7j| 48'4 Mari10 361g Dec| 551g Apr 
53%g 53% 53l¢ 53!2 53'2 54 53 5314 54 55’g «57 5378} 5,800, Amer Sugar Refining ----- 100} 42% Jan 56) 58%Mar20!}| 391, Dec| 697 Mar 
*105% 109 108 108'2*107 107% 108 108 |*107 108 | 108l2 108! 500, Preferred............. 100; 96 Jan 2} 108!2Mari6|| 95 Nov; 110 Apr 
9 94 9% «= 9g 9 9 *8%, Ql2 *9lg Qle 9 9 600 Am Sumatra Tobacco.._No par 8 Jani12j 11's Feb 13) 5 Nov| 26% Feb 
ef et iio. Gite fins tsk edee, aednl cosh, ance! otoe «00 10 Amer Teleg & Cable Co_..100] 15t4 Jan12| 231g Feb18|| 15 Dec] 271g Feb 
1931!g 19414 19312 195'4 193!g 196 | 192% [9613 195 1955g 195 19514) 40,900, Amer Telep & Teleg_.___. 100} 1761g Jan 2) 201% Feb 26| 170%g Dec! 274% Apr 
11712 118 117 117% 116 117'2 116 117 | 118 118% 118% 118%! 6,000, American Tobacco newwi 25] 104 Jan 2| 120!2 Feb 24 98lg Dec) 127 Sept 
11914 12014 11914 120% 118 12012 11812 119% 12014 12112 120!4 1217) 19,500, Common class B new bs = 104% Jan 2) 122lg Feb 24 9914 Dec| 1307, Sept 
*1265g 128 (*1265g 129 *126%5, 129 126!2 126!2 126%, 127 |*127 129 330. PR én nawvncame 12414 Jan 3) 12812 Feb 4!| 120 Feb) 129 Sept 
im an | | mi 105 *97 het *97 105 *97 10419 *99% 105 100 American Type Fouinders--100 90 = rk Jan ot sk al ert F~ ~% 
1 *107'4 110 110 10 |*108 110 108 108 / 107% 107% 59 eee 00; 105 an21| 1101g Feb 28); 10312 Nov 4 7 
outs Ri3 ona” 73\%4 Ra sant | saa Rin, 73'e 75 731g 747s) 24,300 - Water Wks & Elec_No par +e — . we a a =" a = - 
5 {106 106 *104 10814 *10 O8!4' 107 107 |*107 108 300, | EES 101% Jan 2 07 ar 19) Nov 8 
*9lg 9% 95g = g 9%, 9% 9% 107% 10% 11 10'4 10%! 16,800; American Woolen.......- 100 6% Jan 2) 11% Jan 12) 53g Nov; 20% Feb 
33 «33% «=6340= 85 | «4g 35 | 345g 3778 37 #8 39 371g 38%] 24,300! Preferred............. 100} 21 Jan 2) 39 Marl9j| 1553 Novi 447% Feb 
2t2 iz 2% 23%, *23g 3l4 *2%g Qig) *2lg Ble *2ig Ble 500} Am Writing Paper etfs_No par 2 Jan 3 4 Jan 23) 14g Dec 9 May 
%125g 20 *125g ae { *125g 20 | *125g 20 | *125g 20 S30. 2 Lames Preferred certificates....100| 14 Jani3} 18 Feb 26) 101g Dec| 44% Feb 
ig 7 *§lg 7 7\4 65g =: 65g 7 7 7 7g! 1,300, Amer Zine Lead & Smeit_..25 41g Jan 2 8% Feb 26| 35g Dec| 17% Feb 
#38 41 *33 40 | *38 39 *38 40 *38 40 *38 40 ikieadnanl ). RE eee 25} 26 Janl10} 40% Marli|| 26% Dec! 79% Jan 
3712 3833 377% 30 381g 40 38!g 39!g' 39l4 4014) 39!g 39% 64,600, Anaconda Copper Mining..50) 29% Jan 2) 4314 Feb27|| 25 Dee 8ilg Apr 
*26 2614 26 | *26 27 26 48626 2614 2614! *2614 2612 600, Anaconda Wire & Cable No par| 22 Feb 4) 26'4Marl10}} 19 Dec} 534 Feb 
*31'4 31!2 *30l2 Bite 3112 31lg 31% 32 | *30% 31%4' 730%g 30%! 1,200| Anchor Cap_......... No par| 27 Jan 2} 36 Feb21i|; 24 Decl 51% Apr 
*16l2 18 | *16le spe *1612 181g, 1714 175s] *171g 18 *17 18l2 300| Andes Copper Mining..No par} 1353 Jan12; 1912 Feb 27 105g Deec| 37% Apr 
*15%3 16 16 16 16 16 157g 16 16 16 1614 1634! 2,200) Archer Dantels Midl'd.No par) 151g Jan 3; 18 Feb 4 13's Dec} 2914 Apr 
61 61 | *60!2 61 60 60 60 60 60 60%) 58!2 59%; 2,000) Armour & Co. (Del) pref..100) 5812Mar20| 72 Jan 7|| 60 Dec} 827s June 
3 3 3 3ig, 3 3!g° «2% C8 2% «3 273 3 | 11,800) Armour of Illinois class A..-25| 2%Mar 3, 4lg¢ Jan 6] 2% Nov; 8lgs Mar 
1% 62 1% 62 1% 2 17g 2 im 3 17g 2 (2 Mg Oh ee ee 25 17g Mar 12 2% Jan 7 1lg Nov 4%, Mar 
28!2 28!2 28!2 2812 28 28 28 8628 27 27%' 2619 27 et ae eee: 100} 25 Feb26) 47 Jan 6/| 25% Nov| 65 June 
"Te 74 °7ig 73 Tig 7% 7 7 7 7 71g 714) 1,300) Arnold Constable Corp_No par| 353 Jan 2 7% Feb 26 31g Dec| 13% Apr 
7 ee | ee 9 | “7 9 *7 9 *7 er | Artloom Corp........ No par 5 Jani3 1012 Feb 26 4%, Dec! 20'!g Apr 
2212 22% 23 237 2312 243 23lg 23%) 2234, 22%4' 722% 22%' 4,900] Associated Apparel Ind.Nopar| 197%Maril| 28% Feb10|| 20 Nov| 46lg Mar 
25% 27 | 27!3 27% 27 277%%' 2673 27 | 27% 23%! 2853 2953] 15,700; Assoc Dry Goods__-_.- No par| 22 Jan 2| 29%,Mar20|| 19 Dec) 501g Apr 
*31 «635 | 31 31 | #31 «632% 31 «231 | *31 «235 | 31 31 150} Assoctated Oll-.....--..-- 25, 261g Jan 2) 31 Feb18)| 30 Dec) 51 June 
*33 36 *33 36 | *33 36 | *33 36 *33 36 | *32 36 nena AtlG & WIS8S Line__No par| 31 Jan28} 39 Jan 7 33 Dec} 80%g Jan 
*48% 50 48%, 483, *4812 50!2 *4812 5O0l2 *48!2g 50l2 *48l2 50 200} Preferred_............ 100} 48% Marl6| 531g Jan21|| 48 Dec, 6514 Feb 
chat ie out 19% = ra one i 19'8 pe ie 19%) 1,300, atentis mening a. ee 18 Jen : fe he a he Dec| 51% Apr 
2 8 8 2 8 Sig 481g 500; At . aa 0 par) 451g Jan e I Mar 
*9712 100 | *9712 100 | *97!2 100 | *9712 100 | *97!2 100 | 9712 9712! 40| Preferred... .......--- 1 95 Feb 4| 99%s Jan16)) 97 Nov| 106 Mar 
112 eH ti a uN sh = .. iN 1l!g 11% 1112 1, ~ Atlas Stores Corp..... a4 par 8% mn - = her - on oi 7, May 
2 - sy 31g’ *3 eae BEE Seva cuanncnce 0 par 27 Fe 2 Jan 2 Oc 2 Mar 
185 188% 188 198% 194 203 | 19412 20212 20314 207% 2200 21012 107,100) Auburn Automobile...No par} 101!3 Jan 14| 21712 Feb 26)| 60% Nov) 263% Apr 
*2 2's .2 Zig *2 2g’ #2 2ig° «21g ig! Big Dg! 400; Austin Nichols_....._- No par 17g Feb 26] 21g Jan 23 153 Dec} 7 May 
elit 1 re one Ys, i, V oan is ae 17s) o's 18 200 Ae Cave Re cores No par a aan : te ae 14 hd se i? a 
3l4 S4 © | oasece TEISTPOG .. 2 ccwcaccccece ; . 
544 Bu! 5 54 5 5% 5 lg 5) 554) 9,700! Aviation Corp....-.-- Nopar| 3 Jan 2| 6'sMar 2|| 2% Decl 9% Apr 
2515 26% 26 265' 25% 27Ie' 2553 2674! 2612 2773! 2714 27%| 63,900 Baldwin Loco Works..No par| 20% Jan 2| 27%Mar19|| 19% June| 38 Feb 
1031!g 103!g 10312 10312 *103!2 105 | 10312 10312 10412 10412 *10212 10312 70 RES A 00; 881!g Jan 2) 10412Mari9)}| 84 Dec; 116 Jan 
104 10412 *103'2 105 ,*103!2 105 |*103!2 105 |*10312 105 | 10312 10319! 50 Bamberger (LL) & Co pref..100| 103 Mar 3| 107 Feb1i|| 103 Dec] 11013 Feb 
*71\4 as , *712 a i. *7\2 a I, *714 gait, *7l, 8 lee: pe Re Barker Brothers... .- No par 7 Febl4 10 = R a _— . Mar 
---- {*---- \P-2- Penn Sco SO ft Sea ae 100| 654 Feb10) 6 ar ec Mar 
1llg 12 11's 12!g 12 12%4' 11% 12 113 12%4' 11% 12 9,400 Barnsdall Corp class A-__-_- 25] 11% Jan 2) 1412 Feb 26|| 8% Dec| 34 Mar 
*25 27 | *2612 27 | “26! 27 | 27 27 | *25 27 | *25 27 0 Bayuk Cigars Ince... . No par; 267%Mar 6} 33 Jani19}| 23 Nov) 68 Feb 
*90 91 *90 91 *90 91 90 90 | *90 91 | *99 91 20 First preferred ......... 100; 87lg Jan 2} 90 Mar 5| 89 Dec) 101 July 
75 75 75 76 | 7612 78% 77 7912 7914 81 | 7914 80l2| 20,500 Beatrice Creamery_.....-- 50} 65 Jan 2} 81 Marl9|| 62 Dec) 92 Apr 
110 110 ; 111 111 Vet 111 } 111) 111 (*110%g 111 \*1101g 111 ‘| 400 Preferred...._....___. 100} 106 Jan15| 111 Marié6)| 101'4 Mar) 10914 Sept 
“67 858 | *57 58 | 58 58 | *574 5S8l2 5814 584) 58l2 58le 400 Beech-Nut Packing Co_....20| 50 Jan15| 60 Feb 11| 46% Nov) 70's Jaa 
Sig 3 834 4g F312 BH BIg 38%’ Big Bla 3 3's} 1,100 Belding Hem’way Co_.No par| 2'g Jan15| 4 Jan30\| 2is Dec| 6% Jan 
*78% 80% 79 79 | *79% 80% *79!s 79% 79 7933 79%%4 7914| 500 Belgian Nat Rys part pref..._| 78 Jan 5) 80% Jan | 7614 Dec) 8513 Mar 
21% 22 | 22!2 23% 2214 23!g 2214 2314 231g 2414 2353 24ts) 78,000 Bendix Aviation... _- No par| 16% Jan 2) 25!2 Feb24|| 1414 Nov, 57% Apr 
41% 41% 42 43% 43 43% 4212 45% 45 4614! 4414 45ls' 17,100 Best & Co__..._.... _.No par| 32% Jan13} 46!4Mari19\| 30%; Dec) 561, Apr 
60144 6li2 61 63 60!2 63%3 6073 63% 64!g 6533 64 6512'138,500 Bethlehem Steel Corp..___ 100| 4553 Jan19| 70% Feb26|| 47%3 Dec| 110% Apr 
122% 122% *12212 123 | 12212 1225g 1225g 122% 1231g 1231 123 12314} 900  Preferréd (7%)-...----- 100] 11412 Jan 5| 12373 Mar 6)| 112% Dec; 134 Mar 
261g 261g 26% 2612 26% 274 2612 27 | 2614 27!g 267% 27 2,300 Blaw-Knox Co._.__..- No par| 24 Jan 2} 29 Feb21\| 23 Oct] 411g Apr 
718 620 | *18 20; *18 20] *18 20 | 20 20 | 201s 2012 40, Bloomingdale Brothers._No par| 161g Jan 5| 201gMar20|| 161g Dec) 29% Apr 
"9312 95 | *93 95 | *93 95 | *93 95 | *90 95 Tea, Me te Ren ye CS Sete 92 Feb19| 95 Jan = Dec} 104 Oct 
*8212 887% *82!2 86%, *8212 85 | *73%3 85 | *82l2 85 | *82l2 85 | ______ | Blumenthal & Co pref_-.-100| 75! Jan15| 752 Jan 15) Feb| 90 Apr 
*31% a3 31 3llg 32!2 33 | = 32!2 33% 34 3714 3612 3714! 10,200 Bohn Aluminum & Br..No par| 20% Jan 2| 37!4 Mar 19) 15% Mor) 69 Apr 
* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rightes 
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For sales during the week of stocks not recorded here, see third. page preceding. 











































































































































































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ag Fal oon nny 
for NEW YORK STOCK 
Saturday | Monday | Tuesday | Wednesday the EXCHANGE. On Seem of 100-eheve ete zor 1008. 
Mar. 14. Mar. 16. Mar. 17. Mar. 18. far is. | AM aie, 19. Mar. 20. | Week. Lewest. Lowest. | Highest. 
$ per share ad Sr $ per fey $ per share | $ per share | Shares | Indus. & Miscell.@Con.) Par| $ per share 3 ver share | $ per 
*62 63 621g 62's *62'5 “~ 63 63 63 | *63ig 6312 300; Bon Ami class eines par Jan Oct] 78 Ap 
71% 82% 8 6*1% 2g Flig Qig ats 21g *13% 8 214) *1% 24} ---.-.}| Booth -------NO par 1% Jan 5 
“12 #18 | *12 18 | *12 18 18 | *12 18 | *12 18 | ..-... lst preferred...........100} 7 Jan 33% Jan 
72lg 72% 72lg 744 74l4 7558, "Tale 7512 «75g 7 75l4 7612) 38,200) Borden Co. 671g Jan 1 903%, May 
27%, 28% 287g «281g oe 2753 291g 297%! 291g 3012] 53,200) Borg-Warner --------10) 20% Jan 501g Mar 
*1% 2 | *1% 2 | 1% | 2 2% 2% 2% 2 2 Botany Cons Mills class A..50) 11g Jan 28 5 Mar 
195g 20 20 2053 21 21% 21 215g! 2llg 224! 213, 22%} 93,300, Briggs Mani -Ne par| 161g Jan 15 25% July 
22% 23 23ig 23ig *2212 2314) *22lg 22% 22% 23 | 22314 2314 700) Briggs & Stratton.....Ne par| 161g Jan 14 351g Apr 
*4 433 4%, «+*4 4i9! *444 41g *414 41g *41g 4g 300) Brockway Mot --NV0 par Jan 22, May 
“15 #19 | 15 19 | *15 20 | 20 20 154 15% 4) 153% 15% 80) Preferred 7%-........-.100| 15%4Ma 19 85 Apr 
12212 > te 125 12712 12514 12712) 125ig 128 127% 1293g' 1273g 12813] 15,100} Brooklyn Union Gas... Bs 4 par} 103 Jan 1784, Mar 
*33% 34 | *33% 34 | *3 34 337g 337g *33%q 3414 100} Brown Shoe Co....... opar| 32% Jan 42 Feb 
elite 3 11% 11%4' *11 12 *1l1 lllg 11 ll *10 12 300 Bruns-Balke-Collender No par| 101g Jan 3053 Mar 
“17 17% «17% 17% «17% 18 | *17ig 18 | 1753 17% 17! 175s} 1,900) Bueyrus-Erie Co..........10] 14% Jan 16 31% Mar 
*3012 32 305g ’ & 32 32 3212 325g 33 325g 33 1,100 eee PO 25 Janil3 43 Mar 
#112 113 (#112 113 \*112 113 [*112 113 4*112 113 |*112 113 | -..--.. Preferred (7)........-.100) 111% Jan 117 Sept 
4% «84% «65 51g" * 51 8, * 5 5 5 Sig 5g 800} Budd (E G) Mfg......No par 4 Jan 16% Apr 
1llg 113g 11% 11%' 11%, 11%) 113g 113g 11% 11%’ 113g 1153) 6,000) Budd Wheel_......... No par 9 Jan 1453 Feb 
13 413! 13% 13!2g #13! 1344! 1344 13% 1314 1314! 1314 1419] 2,700) Bulova Watoh........No par) 11 Jan 43 Mag 
1712 1712] 17 18 17 18%! 1653 1753! 17!2 18 17ig 17% 5,400| Bullard Co........... Neo par; 11% Jan 2 74 # Apr 
*15!2 25 *15le 25 15% 1534) 15% 15%4' *1612 20 18 18 300' Burns Bros new clAcomNo par| 15% Mar 17 110lg Apr 
6 5 *47g 0 «O54 47g 47g! *3lg 5% *3lg 5 *3%) 5 200! New class B com....No par 47g Mar 17 35 Apr 
*22 40 *22 29 {| 22 22 31 31 32 32 32 32 L0G) .. .PRORGG a cascccagnd 00; 22 Maril7 Jan 100 Feb 
28 28'si 2814 29%, 2812 293g' 28% 29 23g 294! 28lg 287g) 4,200 Burroughs Add Mach.-No par| 2ilg Janl16} 32% Feb 9 51% Mar 
*2653 2712] *265g 27\2 27 2714! 27ig 27i2 28 28 28 28 709, Bush So ogame par| 2344 Jan22}; 31 Feb24 481g Mar 
#102 10212] 102 102'g *10214 102'9' 10214 102% 102 102 |*102 102% 80, eer 100} 100'g Febi1} 104 Jan23 110 Mar 
#110 113 {*110 113 | 113 113 {*110 114 |*110 114 {|*110 114 10, Bush Term Bldgs pref-_...-. 100} 109 Jan 3) 113 Mari7 118 Apr 
“lig 133) = Lig .° “"— 1g} *1lg Ali *1lig lly lig Lig 500, Butte & Superior gett 1 Jan 7) 1% Feb20 54 Jap 
1% 17g 2 2 1% 32 *i7g «2 *17g 2 900 Butte Copper & Zinc.....-.. 1'lg Jan 5 2 Jan29 444 Feb 
181g 1812) 18 153%! 1319 191g} 18!4 19%g 19!g 19%3' 18l2 19%s| 8,800 Butterick Co............ Fs 12% Jan20| 2053 Feb 26 2933 Feb 
5Alg 55%4 55% 5812! 5653 597s! 561g 537! 58! 59%! 58 59\2' 56,300 Byers & Co (A M)....No par| 375g Jan 2| 69% Feb 20 112% Apr 
*95lg 9973) 100 100_ *95's 100 9975 997g' *951g 100 100 100 30 ee 100; 997% Feb 10} 106% Feb 24 114 Jan 
*43lg 45 447, 7g; 435g 441'2) 437% 44 4419 447g) *44 44\2) 1,700 California Packing_...Ne par; 42% Jan19| 53 Feb16 771g Mar 
1 1 *1 14 1 1 *1 lig} *1 lig 1 1 300 Callaham Zine-Lead__..... 1 Jan 13gMar 2 21g Feb 
*414 4278 *41le 42 43%) *4114 43 43 43 4il4 42 1,200, Calumet & Arizona Mining.20} 36% Feb 7| 43% Mar 17 897, Jan 
*9lg 9% 9% 9% 9%, «= 93 9ig Og 91g «Ole 9ig Q9ig} 1,900 Calumet & Hecla_......... 25 8 Jan 2} 11% Feb24 Jan 
*14lg 15 *14l2 15 141g 14!2} 14% 15's} 15'g 157g) 15 15%s| 5,200 Campbell W & C Fdry_Ne par) 11% Jan 2) 15% Mar 19 30 Mar 
35 351g) 35%3 37 36 3733! 36 37% 37 38%3| 353g 377g! 11,700 Canada Dry Ginger Ale Ne par; 297g Jan19| 40% Feb 27 75% Mar 
23% 2319! 2312 2312} 231g 235g] z723l2 2312! 2314 2314) 2314 2314 2:000 Cannor Milis_...-...- Ne par| 17% Jan 2) 235g Marl17 3414 Mar 
13% 14 | 13% 1412) *1414 14%) *14 14%; 14i2 14!9) 14!l9 14lg bAOe, bee > Adminis cl A._.Ne par, 9lg Jan 3; 16 Feb26 2 Apr 
*34 3712 *34 37'2) *34 37 *34 37!2) *34 3712) *33 37! | Sebel WTCG Binccuisioe ----.-50 30 Jan10 36% Feb25 42 ar 
110%, 113%g 113'4 116 1125g 1177s} 1125g 11712) 1167g 12012) 11712 119%3/234 “400 Cae CPhiébenwad ~---100, 81% Ja 19, 1311g Feb 24 831g Dec} 362% Apr 
#113 116 |*11312 116 .*113 116 |*113!2 116 louse 116 \*114 16-2 ap wesd | Preferred certificates...100| 111 Feb10} 115% Feb 24); 113 Dec] 132 Mar 
427g 4414 44 46 46 471g 45% 463 46% 4712 461g 471g' 41, 800) Caterpillar Tractor....Ne par| 26% Jan 2) 521g Feb17 22 Decj 7 Aor 
*3lg 4 *3lg 4 *3lg 4 *3l2 a. *3lg 4 4 400) Cavanagh-Dobbs Inc__No par 2ig Jan & 4 Feb27 llg Dec} 13% Jan 
*26 30 *26 30 *26 30 | *26 30 26 26 *23 24 10 PETOR kis « oc dtiecntian 00} 23 Febi17; 26 Mar 7 24 Dec| 75 Jan 
*12 12% *12% 13 1214 125g 13% 13% 13% 137%g *127g 13'4 600) Celanese Corp of Am..No par| 11 Feb 4| 16 Feb25 9ig Dec; 20%, Oct 
*10'g 12 *10l2 12% i141 ll 611 11 121g 12% 12% 13 1,000, Celotex Corp.......-. No par 51g Jan 2} 14%3Mar 2 3 Dec| 60 Mar 
*7lg 9 *8lg Ole *7ig 9 *7ig 9 o%: 337 1il4} 6,400 Certificates. ....... No par 412 Jan 2) Il1ligMar 2 3 Dec} 12 Sept 
*27lg 33 *30 33 | *30 33 30 30 29 30 30 33 150 pa gy ee No par| 22l4 Jan 5) 34% Mar 9 1714 Dec| 84% Apr 
2l'g 21's 21 21 | 20'2 21 21 21 *20% 22 22 22 3, pos Central Aguirre Asso..No par| 191gMar 9| 24% Jan 9 18 Dec} 301g May 
*4 5 4 44 4 5ig 43g 438g *33q 0 lg *33q 53! Century Ribbon Mills.Ne per 21g Jan 6 614 Feb 21 214 Dec 8\4 Mar 
*5714 70 *5714 70 | *5714 70 | *57!l2 70 67 67 | *57'4 66 | “19| ee ee 00; 59 Jan 8| 70 Feb26 51 Feb| 697% July 
26 26 2614 2714 2714 28!2 27 2712 «=27 271g 274 2712) 3 400) Cerro de Pasco Copper.Ne par| 22!2 Feb : 301g Feb 24 21 Dec) 65% Jan 
*37%, «4 4 4 4 4 4 434 5 514! 51g 612' 9,700! Certain-Teed Products.Ne par 2% Jan 612 Mar 20) 2 Dec) 15% Feb 
36 36 361g 36!g' *3612 3634 363g 3612 3634 3634 3612 36%) 2, 100) City loe & Fuel....... Ne par| 35% Jan a7 37% Feb25\| 32% Dec| 49 Fen 
85 85 85 85 84 847g 85 857g «68573 «86 | 86 8512! 980 WN bce tecauuden 1 77g Jan14| 861g Mar 20) 79 Oct} 98% Feb 
1314 13'4 13!g 1353' 135g 14 13% 13% 13% 1414 14 1414) 6,000; Checker Cab. .....-.. No ver; 12 Marl0| 23% Feb 7 14% Dec] 67% Mar 
451g 45% 45 45'2 4414 45 4273 4514 44l2 45 | 44!2 4514! 8,900) Chesapeake Corp..... No par) 40 Jan 2) 54's Feb24/| 321, Dec) 821g Mar 
1l'g ll'g I1lg 11's! li'g 114 Illg 114 Lille 11% Lilg 11%) 5,000) Chicago Pneumat Tool.No par 91g Feb 5| 15's Feb 26 733 Nov| 37 Mar 
25 25 | *25 27 *25 27'4' *247g 26 *247g 26 | *25 2519 200; _Preferred.......... No par| 23% Jan 2} 35 Feb 26 221g Nov| 5573 Mar 
#2212 23 | *22 23 *22 23 | *22 23 23 23 | *22% 2912 10; Chieago Yellow Cab_..Noe par; 20 Mar 2} 23 Jan 9 201g Dec| 32 Mar 
105g 10%, *11 1i'4' *11 ll «61l' AL, 11 1lig’ 114% 12%, 1,400; Chiekasha Cetton Oil].....-. 0} 101gMar 6} 125s Mar 20 101g Dec| 321¢ Apr 
3014 32 | 32! 32'4| *30!2 31%) 3012 3212 32 32% 3212 3312] 3,300) Childs Co__.......... Ne par| 2512 Jan 2) 33% Feb10)| 22% Deo) 67% June 
2Zig 241g 23!_ 2412) 23le 247%! 233, 245g 2453 2514! apg 2513|274,100| Chrysler Corp_.....-. No par| 15% Jan 2} 25%Mar 9)| 14g Dec Apr 
31g 3ilz 3lg «3g 312 319! 31g 3%! 35g «4 37g 37%] 3,800) City Stores new_...-- Ne par 2% Jan10 45g Feb 11 21g Dec] 1314 Apr 
*20 25 | *2014 25 , *2)l4 25 | *20 25 | *21% 26 O94 96. fF icone | Clark Equipment... - No par| 18 Janil4} 20!2Mar 2 151g Dec} 441g Apr 
*29 32 *29 32 #29 32 *30 82 32 33 *32 33 300) Cluett Peabody & Co..No par, 24% Jan12; 34lg Feb 17 21 Dec| 60 Apr 
*100 108. omnes “OEE (amet one wsioat aes ---«|*101 ~---| -=->-- ee 00} 95 Jan28} 102 Mar 4 Q91llg Jan' 105 Apr 
162%, 16235 *162'4 164 16012 16212! 16112 162 | 16214 163'2 163 163%4' 1,700) Coca Cola Co........- Ne par| 142!g Jan 2} 170 Feb 24)| 13314 Jan! 191% June 
*52l4 52i2 52'4 52!2 *52'4 521g *52lg H212 52% 52'4' 52'4 52i4) 700) MNS Bis paoccsncens Ne par| 501g Jan 2) 6521igMar 16 481g Jan} 53 
4812 49!2 49!2 49 49\4 50 {| 5Ol2 50!2) 49’ 5012) r49'2 4¥le 3,200) Colgate-Palmolive-Peet Nv par| 47 Jan20| 50igMar 18 44 Dec) 6473 May 
#10214 103!4 *102'4 103'4 *10212 10314 #10212 10314 #10213 10314; *10212 10314; wee es | 6% preferred........-. 00| 102 Jan15} 104 Febi16 97 Mar! 104 
13%, 13% 13% 144 #£4«214 14!g 14 1412) 147% 1514) 1412 15l2' 1,800) Collins & Aikman..... No par 9 Jan30| 174 Feb 26 12 Oct; 35% Feb 
*72 74 *72 74 | 7 73 *72 78 | *72 73 | *72 78 | 200! Preferred non-voting....100; 72 Jan20| 74 Feb 3 73 Jan) 92 
91g Dlg *9lg 9% 9'g 9g 9ig 9g’ *9lg = Qig! 9 91g! 2,000; Colonial Beacon Ot! Co_No par 9 Mar20| 10% Jan 8 8% Dec) 20% Apr 
237g 24%, 24 25 ; 24l2 2513 25 26%g' 2612 27 | 257g 2653 5 600) Colorado Fuel & [ron....- 100} 21% Jan 2} 3214 Feb 19 18% Dec| 77 Apr 
95%, 98 | 97 10014 94'g 100'2 94 96345 97 10073 100 102!4) 21,100) Columbian Carbon vteNepar| 731g Jan 2} 11153 Feb25 651g Dec| 199 Mar 
411g 41% 413g 4314 425g 443g 425g 4414! 44%, 455g 4412 45%, 159,700) Columbia Gas & Elec..No par| 3344 Jan16| 4553 Mar 19 305g Dec} 87 Apr 
10712 107'!2 107% 103'4 109 109% 109 109'2' 109 109 | 109 109 1,600 Pe vis ce kanceeds 100} 100% Jan 2} 10912 Mar 15 99 Nov! 110 Apr 
15!2 16% 1544 1553 14% 161g 14% 1513) 14%, 155g 14%, 14%4'462,700| Columbia Graphophone-. -..-.--. 7% Jan16; 1614 Mar 13 71g Dec| 37% Apr 
21% 22'4 22'!g 221g 2ilg 224° 21 Z2l!g, 21% 22 21% 22 3, 700) Commercial Credit_...No par| 181g Jan 2) 234 Feb 26 1512 Dec| 40% Apr 
3434 34% 34% 34% 34% 3434 *3414 35 | 35 35 35 35 i Rs ee ee 50| 34 Jan 2) 357%, Feb 26 301g Dec| 44% Apr 
237g 237g *24 25 *24 24!9' 24l2 24l2 *24 2414' *24 2414 40 BEEGIIGG Ws cédkwcctntios 5) 211g Jan20! 2412gMar 18 2012 Dec| 28 Apr 
*83l2 85 ; 84 84 84!2 85 | 8412 845g! *84!2 8534’ *84l2 8534) 120 Ist preferred (644%)---100) 761g Jan29| 85% Mar 5 7614 Jan| 951g Sept 
*32 321g 32% 33 33 335g «23253 «33 33 34 33lg 34 | 6,500; Com Invest Trust....Ne par; 25 Jan 2} 34 Marl19 21%, Dec Maar 
*8614 8612 8612 86% 86% 86%, 86% 87 86% 87 87!4 87%' 3,000 Conv preferred....-. Ne par; 82 Jan20} 90 Jan26 80 June} 87 Mar 
*6 712 =*6 Jig =*6 Jig, «+3 712i *6 7ig° *6 712| ieee Warrants stamped_....-.-- 27% Jan 7 8 Feb27 212 Dec 6 Oct 
191g 1912’ 19%g 193%, 19!2 20 | 1914 19% 19% 20!4' 19% 2012 42 400] Comm Solvents......- No par| 151g Jan 2) 21lg Feb24 14 Dec! 38 Apr 
1llg 115g' Allg 113% tLilg 11% dIdlg Ald5g Ll%e 11% 1158 117% 109, 400} Commonw’ lth & Sou-rn Ne par 8 Jan 2} 12 Feb24 71g Deo| 20% Apr 
997g 997g 997g 100%g 100'g 100'g 997g 100 *99% 100 | 99!2 100 | 3,500 $6 preferred series_..Ne par| Qlig Jan 2| 100% Mar 16 8612 Dec] 104% June 
*31 36 | *31 33 *31 33 *31 32% =*32 34 *32ig 33% ....- | Conde Nast Publica...Ne par; 32 Marll| 34% Feb16 3llg Dec| 57 Mar 
97g 10'g 10's 10% 10 10' 10 10%g #10 1058 10'2 10% # 4, 700; Congoleum-Nairn Inc.No par 67%, Jan 2} 114% Feb18 55g Dec| 19% Mar 
*26 281g *265g 29 | 2714 27!2 28!l2 28!2 233g 2334 2814 2812 1,800) Congress Cigar....... Neo par; 22 Jan13| 30%Mari0;| 1814 Sept] 56% Mar 
*35 36 345g 3453 35 35 3412 34!2 34 34%4' 3434, 34%, 600, Consolidated Cigar....No par, 251g Jan 8) 37% Mar 12!| 245g Dec| 59%, Mar 
*66!2 69 *66%, 69 | 69 69 | *72\4 747g 70!2 73 | *67 73 | 60! Prior preferred. ......-. 100} 55 Jan 2} 73 Mari9 53 Dee} 80 
10 10 953 10 9'2 9% 914 9le 9°g 97g 9le 98 3 800] Consol Film Indus....No par 9144Marl1l} 15 Feb 17| 77g Dec| 27% Mar 
1814 18%g 18%, 185g 18% 18% 18!2 18!2 *18'4 18% 218 18 {| 1,700 TT 66s cwdined No par| 15% Jan 2} 18% Feb 17| 121g Dec| 28% Jan 
104 106 | 106'4 108's 106%g 108%, 107 109%g 10814 10958 10712 109 (243,700, Consol Gas (N Y)-.-..- No par| 82!g Jan 2/ 10953 Mar 19 78\4 Dec} 1367s Apr 
1037%g 1037, 1044 104%g *103'3 10414 103%, 104 | 103% 103% 10312 103% 909) pe reas 0 par| 101'2 Feb 27| 104% Mar 13| 9912 Jan} 1051s Sept 
*lig 114 1lg 1% lig 14 lig 1% 13g 5g 13g Ile 42, 700, Consolidated Textile_..No par ly Jan 2 1% Mar 18; ly Dec 2 Jan 
5 5'8) 5 5 | 5 514 5'g Bg 53g «Bla 5leg 5l2 7,500; Container Corp A vot._No par 5 Marll 81g Jan 9) 5ig Dec} 221g Feb 
2 2's) 2 2 2 24 2 2 4 AS 2 3, 900) Class B voting....-. No par 17g Mar 19 3 Janil12 2 Dec 8ig Feb 
25 25%53' 25!2 26'2 2553 27 | 2553 26 2534 2614' 245g 26 | 7,800; Cagmeanees Bak’ cl A.No par| 17% Jan 2| 30 Feb26)} 16% Dec} 5212 Feb 
25g 253! 23%, 2% 25g =—-2% 25g = 25g 25g 2% 25g 2% ‘ ve eee ee 0 par 24 Jan 2 3% Feb 2\ 2 Dec 7 Feb 
7514 75\2e z73!g 74!2 %73'2 73!2 725g 73!2 73 731g’ Tlig 73% 3,400) . PONTE 6. ococcacesva 100; 67144 Jan 3) 77% Feb 27 62 Decl 94% Feb 
56%3 57 5714 58!2 577g 587g 5712 5812 58!2 59le 59 59%, 20,900, Continental Can Inc..No par| 47 Jan 2) 59% Feb 24 431g Dec) 715s Mar 
#14144 15 *14 14%, *1414 141g 14ig 1414 145g 147 143%, 14%, 3,600, Cont’! Diamond Fibre_No par| 101g Jan 2) 16% Feb 27 9% Dec) 37%g Apr 
48 4812 483g 48%, 48'g 48!l2 47lg 48 | 47% 48 | 481g 48!2 4,000, Continental Ins..........-. 0| 41 Jan 2) 51% Feb 24 37% Dec| 7753 Mar 
4 413! 4 4\4 4 4\4 4 4'g° 1g 4g 4 4ig 6,500, Continental Motors._..No par 273 Feb 5 41g Feb 27; 2lg Nov 844 Feb 
912 10 | 953 10 ! 91g 97 912 9% Qo 9% 95g 9% 26,900) Continental Oil_...... par 85g Feb 2} 12 Feb3s3 7% Dec} 301g Apr 
91g Qle 91g 9% 95g 974! 838 91' 85g 91g 9 934) 19,600 Continental Shares_...No par 83gMar18; 12 Feb24 8lg Dec] 407% Apr 
827g 827% 83!g 847, 84 85!2' 84 8454 85 855g «855g «~8534) 12 600) Jorn Prod cts Refining....25, 761g Jan 2) 8653 Feb 17 65 Dec} 111% Apr 
@1495g ..../ 151 152 (*1495g _.../*149%, .._.'*150 ----'*150 153%) 30 POE sso ce dbtckttinn 1 1467, Jan 6| 152 Mari13/| 140 Feb| 151% Oct 
15 5 | 15 15!2 14% 16 15%g 15% 15 155° 15 1514| 6,800} Cote G8. o45.22 dseeu ce No par| 8% Jan16| 18 Feb27 71g Dec| 33 Feb 
33 335g +33 3312 3314 34 33 3314 32!2 3319' *3212 3312) 2,100) Cream of Wheat...... No par| 27 Jani4, 34!2Mar 11 251g Jan Mar 
#1534 1634 *1534 16%, *15% 163%' *15% 16% *15%, 16 [Tb BG a-pcsdsed eo gt ee 100} 147% Jan26| 16lg Feb10 9 Jan 291g Mar 
*6l2 8 | *6le 8 | *6lo 8 | *6l2 8 *7 8 *7 RB salen ds chal | Crosley Radio Corp...No par 4lg Jan 2 8% Feb 25 314 Dec} 22 Jan 
*3512 37 | 3612 3612 36!2 35lg*_... 36 * 36 | 36 36 500) Crown Cork & Seal_...No par| 31 Jan16) 3814 Feb 24 31 Dec) 5953 Apr 
#434 51g 47,3 473! 43,4 5 { 434 a 5 | 5 5 500, Crown Zellerbach~-.--- No par 4 Feb 6 67%, Jan12 4% Dec] 181g Feb 
57 58% *57le 5812 59!2 592 *56le 50 56 48 51 13,900, Crucible Steel of America.100) 48 Ly 20; 63 Febil 50ig Dec} 9353 Mar 
104%, 105 7102% 102%! 102'2 102% 102%, 103 10214 104 102 102\4 420 PGi i i smw das 100} 102 Mar20, 106 Jan 3)! 1011s Dec| 117 Mar 
41g 41g *414 4!2) 41g A4lg 45g 45g *45g 5 *47g 5 900) CURR OO.dtiscecsstvcn No par 4 Jan 6! 5%, Jan 8 21g Dec| 191g May 
#14, lig  *1% lig! #14 lig llg llg lle lle 17g 2 700, Cuba Cane Products_..No par l'¥g Jan : 253 Jan 8 1 Oct 7 Mar 
*314 3% 3% 334! 31g 3lg 3! 4 41g Als 4%, 5 3,700| Cuban-American Sugar_.._10 3 Jan & 5 Jan 8) 2 Dee 9 Feb 
*25 2712| #2514 2712! *2514 27l2 *25'4 2712 27le 27% 297%, 29% 160; PRGE bcm sastawen 100} 22 Mar 35 Jan 9]| 20 Dec; 655 Feb 
47 477g! 47%, 47%) 48 48 | 483g 48! 487, 487, 487g 487.3! 2,100, Cudahy Packing.........-. 50; 41 Jan 487g Mar 19 BRig June) 48 Jan 
9llg 9liz! 92 92 92 92 *91%g Q917g° QOle 914, 790 907g! 3,490) Curtis Publishing Co...Nopar| 897, Jan 13 100 Feb 7 85 Decll26ig May 
118 118 {#118 11814) 117144 11744 117!2 117% 118 118 oie 117 700) PIO .ccectestce No par| 11314 Jan 15) 11853 Mar 5)| 112 Dee} 121!g Mar 
4% 5 47% «Big 5 5'g 5 5's! 5 51g 51g 24,300, Curtiss-Wright....-.-. No par 2% Jan 2 5% Feb 27 1% Dec) 14% Apr 
6! 678 653 7 6% 7 6%, 7!2 74 7M 73 *s, 3,700 Cl00e Bi diiccasien sucks 100} 37% Jan 2 81g Mar 2; 3 Dec| 19% Apr 
*28 30 28% 2834) 281g 28% 23!g 2814! 28!2 29 | 29%3 29%) 1,000) Cutler-Hammer Mig...Nopar| 28 Marl12; 41 Jan 7|| 35 Dec| 901g Mar 
*18l2 19 1812 1812] 19 191g 1912 1912 1912 2014' 2014 2112 4,600) Davison Chemical...-.. No par; 131g Jan 5| 23 Feb24 10 Deol 435: Mar 














* Bid and asked prices; no sales on this day. 


z Ex-dividend. 





y Ez-dividend and ex-rights, 
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PER SHARE 
SHARE Range for Previous 
Pas 2 Jan. 1. Year 1930. 
Sales YORK STOCK So cee fae Lowest. | Highest. 
T PER CENT “ NEW YOR GE. Highest. 
PRICES—PER SHARE, NO i cs es ~ $ per share | $ per share 
HIGH AND LOW SALE eee i eae | sa de, | Wan. Mt. (Com.) Par! $ per share, at oof San 28|| ° "ots June| 24% May 
Monday wart. | Mar. 18. | Mar. 19. es \Indus. & Misce' ties....5 Schi 10 is 22 Jan 5 7 Aor 
Saturday Mar hare | Shar ecuri 201g Jan Feb 11// 16 Dec 42% Mar 
Mar. 14. | Mar. 16 | $ per share | $ per oy om 12 -*"550 Denea tea aa. ~-100| 175 Jan “ a Feb 18}; 1113 Dec odes 
| $ per share *8% 1 . sie cere iciaeionaade ., me 6|| === ----| === === 
hare' $ p 13 *21lg 21% it Ediso a » ~ 2 Beacons Moen 
By Hes fos ti oR |e dl oes ata ah | 1 Bene anatase 1 Ht 2 ga gal iow a 
Ig 21%) *186 188 *17 11% Mar Nov 
21g 212) 2it2 187 | 187 188% *1 Se eek oe ee 3 Mar 19]| 12 87% Mar 
i as | hm al ae asl ain oe 25% 25% 25% 25% an 3| 7eaMar 20 et el ate Ane 
1614 2ilg 2244) ve 25%! 25 25%| 2 lg 115g) 111g 117% No par Jan 22 814 Mar 19 13 Oct] 19 
21% 25%3! 26% 25% sil 31a] Ais 115 222 0-224, Drug Ine No par| 5% Jan 14% Feb 9 Jan| 106% 
$25i2 114 #11 114 #1115 aia “21, 2i"g) 21% aon i tell ee Mie ere International. No aa” San Bl tee iden ia 100, Deol 25t% Jam 
a eee i a Duaweane Light i pret-- Yoo] 102° an 6 180% Feb 24l] 142% Deo| 2554 Apr 
Tae 75%) 751 Sis e1ga 13%] 15%, 1st; 91% aS sea” 108 700 ng Mill... 143% Jan 19 20|| 120% Fe Feb 
Z ‘ 214 Mar Dec| 37% 
644 6le 6% 1314 *12%, 1314! *12%4 104 | 104 104 *10!e 11 600 Kastman Kodak Co..--e par 128% Jan 8| 13 %Mar19|} 115s 1454 Apr 
12% 1314 *12% *103% 10412 #10353 ) 10% 11 *175 | 22,600|Bast i ee os” San isl 67 °Ramr ish sone Des Sept 
312 105 *10 = il 3%| 172 17 P 6% cum p 7 Mar 23 
ee ee Ne a it 18s) BSW ceaataee tay ES Hee 8 farsa Mt Sal ‘ian Se 
121 *1320 ~~ =) * 1 21%) 21's E I du Po . ake 1l'g Fe Feb 
164 167 | 16612 cone 2i 217% 7g\ 79,300 deb....- 14 Jan 2 iv] 62 
"Bie Bia 2b 88, FB BLT tap tzei | * 00) non ray febn asin Jan 3} 00 Star 10|| 38 “Oci| 114% Mat 
1953 100 | 9914 #12212 1225) 122 « 122! i an be 5053 Jan 15| 74% Ma 1g Oct 
974 99 1se's 12atg! iaaie 123!s, ty Biz, *81 Stal 200) Pret ag eoee- 1 — 21) 110, Jan 7 ert Oe ke ak 
*122 =— *3 10 | *8l4 812 661 *65 file 65 73% 76,900) Electric Auto —_— oe Feb 9 37g tere - 3433 Dee tt aoe 
2) *6: , 2'3 7: , Preferred ....-.-.-.- Fe Dec 
*7'2 *65 68 | *65 68 “FO 721gi 72 7 oles 109 120 Electric Boat......... Nopar| 384 Jan 2 oe Mar 20 99 : Sept 
--# oi% 70% 72%) 100% 109° 109 109 a" oe dR Electric Power & Lt... 100 — : "O8' Mar 17 r+ oon 7914 x 
8 *106%, 109 | *106% 3 3 Ole 591g 6012 ’ Preferred . -........- 66 Marl 5lg 
58% 60!le 81 ro I eee Jan 2 lg Dec 
Res eo es ae sed sore ‘ira| ‘ori ‘oral 3.800 Bice Storage Baitry---No par| 5s Jan 5} 24 Feb az/| % Deo 7m Jan 
56 le *106%g 9712 | nas 64% ' Coal Corp... 1 Jan 7 ‘3 6 Nov 
12 *106% 10712 4! 9712 98 6 | 64% 64 ..|Elk Horn ~-"No par 41 Jan Jan| 11 
“Obs 0 | 96" i OAs) 64% 65 trie Ce eee tndioott Johnson Corp~--.50 103% Mar 20] 113 Mar 12|| "36% Nov] | 678 ADE 
6314 6314 *ile 2 *1lg on” 24) *1%, 24 +46 «38 300) Endi ie nun 38 Feb 5 Jan 27 104%, Apr 
aS m2 | 22° ul 2 S| tes 108 ' tessa oes esther 4B eB Ne i Se bee Se fe 
37° 39 | 37% 37%| 38 38° 237 a Te ily + Fil tie + mr ~~ |} enkhen opar| 85 Jani9| 91 a ee oe 
*37 39 . 377% 106 106 106 10s 4812, 4612 48!e 861 861g 300} Preferred 6 "Sree No par 3014 Mar 20] 35%, 17 653 Feb 
045 par 12%4 Mar Oct 
“Myla a8 | a7in avtel *05  aete °86” 86I3' S6lg 86Is 90% 91 300| Equitable Office Bldg _No 9 Jan 5 Feb 24|| 4 2712 Sept 
47's 48 | 47!2 475 *86 8612 *86 *88% 91 ‘4 30%) 1,300|Equ um Clean.No par 41g Jan 2} 853 7|| 2153 Dee Jen 
1g *87ig 8712 *89 «8691 le, 30" 30% tenia 5 Jan 978 
*86 oni #897 927s! a Sots #3014 3014 *3014 Fr 13 «19% Hye Evans Auto Corp.No par| 20 Jan . * Mar 20 ™ Fed 39% Jan 
“Son Son| B08 Til ite weal ‘ee i ,80| Exchange Buttes 227-525 ig Feb 25 ee oe Ee tr 
11 2 1g! 71g 1g} 20 + pemqmen gemma 1 2933 Mar 1 
*10%s ” 7% 7 73 oote 20, 31's, °20, s ts 212 1901 Pi Ss emma No par| 22 = 1097, Feb 2|| 102 Jan Feb 
7 23 | *20 «21 “20 a7 "ee 2 Ee 9 878 Lin Ta 100} 102 Mar eb 24 21g Dec 274 Mar 
3 | cits 2] oils 2. ce? ae ae” onl on” oa 50| Preferred.....---..--- 3% Jan al) 612 Feb 24 Dec| 90% a 
opis 612 *5l2 6i2 om 2714! *24 25 + as 102 \*-.-. 102 ' Fashion Park ne Om 41 Jan22 } be 9 Dee 12% Feb 
pe OD “955, 6 | 855s +e ame... Federal Light & Trae.-=---15 ee + Be Feb2al| 107 Deel 2616 Sept 
10214 10214! *5% 6614 49 | #4314 4919 “""{90|_ Preferred........- "-No par 2| 1512 Feb Dec| 43 Mar 
*5lg 5% oasis e “43s 4912 onan = "90 a A is “Bia - restera pmo Works.-No par : + -—= zis ee a Mar 
*4314 48% 89 | *89% 90 61 61g 8 Sg 1253 400) Fece Serv A.... 151g Jan b24|| 421, lg ADT 
| g9 1g! *61g 2 12%) 1253 125 Q)| Fed’! Water No par 2| 6614 Fe 73 Dec| 1013 
= aS Oo oak’ sanl iH 127| 125, aoe Seil i’ gecleberenns Dawe een, 10} 46% Jan Feb21|| 6% 4013 Jan 
%6 612) | *12 «12% S aaa 26%, 2733 22'2) 1,200| Fede n Fire ins N Y.--. 6% Jan16| 9 25|| 16 Dee 14 Sept 
lllg .... 2614 2678 21,' *20 900) Fidel Phe No par 8 22 Feb Dec] 100% 
#11% .._. 12 26%) 2612 27 22% 22% 22 2212 5214 5412} 1,900) fth Ave Bus_........ 16 Jan 27 5 Mar 9\| 89 331g Jan 
261g 26'2 22 | 22 22 53.) 52 652 *83g 8% Or ne’s Sons..-...-... No par 8514 Feb 10} 9 Feb 25)| 15% Oct 87% Mar 
*19 22 21l2 533g 54 54 53 8% *3 8% *17 ZB | oscece File ce ge EO ee 10 16 Maris 19% Jan 8 5353 Oct 6133 Jan 
S3i2 S3i2, 53 Bl etme, ap | oir an") oan” a6 ° 98 | -.--.. cauean tue & seer 500] B612 Feb 6| 63 Ba eo 
*8 9's) 98 35 | *1853 30 17 98 | *96 98 90. 177s, 2,600 eo F eerecececenose 41 Jan 2 55. Feb 24 1g Dec 21 3 Apr 
see, 3o | tz, 98 | £03 =698 | *96 ty Be = National Stores..No par 1g Jan & * Feb 7|| 14 Dee 21% Apr 
*9314 98 »oste 1653} *1612 17 R4 61 60%, 62 6 hd 55 4,400 a ae ft aad lel © 700 2 Jan 2 leMar 3 1 Dee 52%, Mar 
*16% 17 R++,. 61 6012 6012 60% 55 54 55 ta 7%} 6,200 -* preferred _.....-..-- 100 2 Jan & Sts Jan 3 30 Dee 1001, Oct 
*60!12 61 Gore 5353) 53% 547, 54% 1, % % 234 2% eo . f convertible._... 861gMarl4| 35lg 18 94 Dec 7, Mar 
‘ Ist pre No par 2 10212 Mar Dec| 507% 
62% 52% 752% 1s % = Og ~ 273 2le 2% a ee heim Shoe class A 100} 97 Jan 6 Feb 25); 12 10412 June 
Te ee ee oF “3” Sial #2% 1s ee 2 Feb 9} 10% 4|| 3713 Deo r 
| 27% 2 C Preferred! 6 No par| 1 6412 Feb 2 28% AD’ 
273 3 | 8 31g #253 312 3 29 | *28le 29 me 1 Be: 190 bee Broe__- - 411, Jan 2 leMar 9 31g Dec Apr 
oars 318, 2% 27'2, 28 28 | *27%3 29 "han Wl tie ee a eet 4 Be be 1612 18% Dec} 50 
112g 10212 1512 1614 Foster-W neeier. No par 8 3212 Feb 24 A 
2612 28 & 2712 101 101 101!2 10 15 | *15le 1 1 63 45,800 ee 224 Jan 2 Jan 57%, pr 
15 1!2) 6012 Foundation No par b17|| 161g lg ADr 
*100% 101 ane 16 | 15is 15is, 15 60%, 60's Gll2 *14lg 15%) — 700 th Nat tnvest ww. Jan 2) 38% Fe 241g Dec) 551g 
*145, 16 3%8 6012; 59's 6148) 55% 141g 15l4 al 2934 3012! 6,300) Four A No par| 25%. J 2} 42 Feb20 5 2 Dec| 951g Mar 
5712 58% 58% 1512) *1412 15%! 142 294! 29 29% 4 1o91.400! Fox Film class %0.....No par| 2813 Jan 5| 8212 Feb 27 3 Nov} 11% Apr 
13!2 15 | *14 29%! 28% 29 | 28 | 35% 37%4| 36% 373 770 800 Freeport Texas — Nopar| 75 Jan 6| 6% Feb 25 2 Mar 
281g 28%' 28 34 | 34 35%! 35% 3712! 36 3753] 19, Fuller Co prioi ty fh Ne ar sie Jan 5) 60 Feb 26/| 50 Nov; 7% Feb 
14 3312! 325, 36% 37 | 367% 3712 7 67 | ..-.-s briel Co(The ‘? * .. por| 601g Jan 2 Jan 3} 1 161g Feb 
Bllg 3212) 3214 37%! 36% 38 32° 87 | 82° 87 H 5 300|/Ga welt Co...... No 4 ’q Feb 2\ leaner 19 3lg Dec Ape 
= * 105 
36% 37 | 87 | 63, 85. | 982. Sig} 85 Bla 5444 55 430 Pm Motor. . ._. “") par| = 435 Jan 15 geo ved 12)| 74 Dec 11% Apr 
"Se ‘bd Be Bel see be au 64u| 54 4 153 15s See deer Temeses ‘foo! 80° Jan 21 731s Feb 26|| b3!e Dec ere 
*5 5l4 5s 5614 5514 53% 1%! 1 1% 71 7% 5,000 Gen erred. _ -see- ve r 57%. fan 2 73's Feb 20 22%, Dec 381, Feb 
*5614 57 56's 1lg *lle 134! lig 634! 67, 77 P Ble 95 100 Ag Tauk ‘Car___¥ , P00! 24l4 Jan 2 - Feb 16 51g Dec 341. Mar 
mm on oe oul a of *87' 95 | #87" 95 70.” 70%| 8,800|Gen Asphalt........ p par| Cy Fev 6| 1g reo sa| 1s Del yan Pee 
612 612) . 612 95 87 87 | 87 69% 707%) 7 97 Be -No pa 7 Jan 2 3 1314 Dee! A 
86 73' 69 69 14} 3912 3978 neral Bronze 0 par P 1 Dr 
"Gite Bite) “Aste 9%) 804 Go| “69 via) jr (7) Te Ta) 700) Genera eee : 80, Deel Si. Mar 
| 114 ’ are 
3612 3655) be 71g] *71g 77! 7s Allg! 11%, 11% 7a a wane 3 4113 Dec| 95% Aug 
vee Os 10" 10'| 0's af | "ig? a dss 40%) “diy Gi), 050], 7% cum ore nono on 445 Deol 61% May 
| 22 483g 4812 4378 General Electrio.. -.-.- 10 18%3 Ap: 
181g 181g "1088 481g} 481g 4812 43%| 44 44 2 een eee 373 Dec 1g AD 
‘ 50 | 48!g 44 | 43% 23, 5314) 5212 Saealeamees Wank No pa Dec} 10613 
43% Soul so% sacl sore of ain al aa boul ba bBte 66,800] General Foods. meeees Fo 28% Deo ton Abe 
501g 8 12 117% 1g 55lg! 551g 4 7g 81g} 40,600 ser A....- 40's June 
12 | *117% ™ 55le\ 54s 7s 8's) 7% 818) 40,600 Conv pref Elec Corp... 89 June! 98% 
ha% 53 | 53 st oe 84; 7% 745 74% 7612 25M = Mcp: Gen Sa Dsses heme ao 1lg Nov} 54% Apr 
712 m, 72 73 | 7253 S on4is 355! *35 ta ae 49 | 4,400|General iabsntesoatlan 1 31's 
72 2 *35\g 34) 4634 1g 98l2 a — 
*35%s = . “ae rr 46!2 + > <4 9812 99 08 ps A 200|General Motors ees par 
8 71 $5 preferred - - . . . ---No 
ili ll llth Oits 1Oi's e101% ——*| 1036 102% 300] utdoor Ay A----¥o par 
#100% 100%| 100% 100% 23ig 24 | 23% "3%| 8% 85] Sia in 0,500] Gen Fubile Svcs ~--=- ps 
24 25 7} 88% 83% 15g) 21 21%) 6, Gen Ry Signal---....... ‘No 0 par 
*25 *8% 9 87g, 87% 214; 21 2153 *79%4 80 3,100 Re Ity & Utilities. 
on apis 2018 21 4 aon 78 80 | 80% oon 7" 7% ee Os enmergagee fp e 
°77 2 81 | Bt iy Sig! en 67) a 8 68 a = 9,800 por ooh yes 0 pret_No par’ 
3 0 
* 72'| 67 60 p+ a) 4814 5053) 50% 88'|*70 80 | on GenTheatres Equip newNe per 
“bt | 4% a8] 70° & ‘| *70 8s | "13% 14. | 13% 3214 57,200\ Gillette roe Me gd 
13% P llg 324 nv pre’ 
*70 80 | *70 11%g 121g 12!2 | 317g 327%, 312 1 6,500} Co oe 
sa Sih) Ge 95] 2) 28) dts Ay 3 “o] 1B 17 | 8:000|atimbel Bros... 
7Ols Tits} Tite 72a “ola Ola] “ols lal “big 45°| aii 4412 Glidden Co----_- 
ys By BR gel on 4 od ise “Es dstel iat 13% 3500 ¥ preserves. S14 Jan 2] 42's Ma 20 
1 3, | *66% 69 | -..... Adolf) ......... ‘ 2073 Feb : 
ste, + tite 125 BJ bo% oneat 60% “00% —_ — 2, ist ore Gold ‘Touse $ Corp v r 6. aon 154 Jan 31 ae Feb 10 
1g 4 Ig! B84 3%! Allg 8 ich ok nn a 52% Fe 
*68i2 60% “eo 8 8% Mig) 41 | 407% 41%! 1912| 8,100 "e........ 38% Jan Feb 25 
oe Sia). 391s) 39'4 4053) 39% 1814} 181g 1953, 1853 61 300 Tire & Rub--No par 81 Jan2i| 91 
37% 3812 38% 19 18 187% 4 5914! *61 = 6213) o 50%4' 23,000 go oorere-- No par 5} 10% Feb 24 
19 19 | one 6212 59 =8=59 | 59% 4712° 4812 503, o's 881g! 600| ist D No par 4% -_ 6034 Mar 18 
*60 «62 5812 “| 4612 48!2 46 4 14! 881g 88le' 88lg ham Silk Hos...... 100 Jan 633 Feb 6 
14! 4712 48 9 8914 : | 1,300|Gotham Silk Hos......Ne 14 Jan & 
80 891 +852 B81 90" 90 7 sal 9 10 | 0 oom 0) Breer oo nenonqz 100 $s Jan 3] 54 Feb 9 
ean tit ot ox 60% 60% 60%! *60 O534| “ease Bia 790|Grabam-Paige ee Jan 16| 29% Feb 24 
*77%8 *57 60% *5 45g 55g «0 #45, 5 41 453) 5,70 ificates......... ? 700 151g Jan 5 Marl1g 
i Ae A “ais Bi] M48 4iz, 4% 453) Al 0) cacuce anby Cons Mom & Pr, oe 2 Se. 
4% 484 3 412 43g 43g A? 4341 *4 4%) *4 207s) 3.800|Granby ilver Stores_.._No par 105, Jan 16 177s 1 al 
mooi” goa” Gl ot “| 201 2053| 20 %s| 6:700|Grand 8 erkaews se oer —a Sees 
4 4 %4| 195g 20 | 23% 247g nd Union No par| 36 29% Feb 2 
*4 434) 201 1934 2034 1 23%, 25 b= py =~ he ppeenpaeanane Jan 2 20 
20 4 34] 2314 2312) 7 3g 1634 167 Preferred - - - No par| 20 3534 Mar 2 
39%, 23% 22% 23% 299 a8 ome te is is 300 City Steel... .. 25% Jan 2 Feb 24 
22%3 23% = =225 tGs. 20te 17%) 1612 41% 417% 417%) 42 28!2, 1,300/Granite T)-~---.---- ao 19%s Jan 3) 23 Jan 8 
ee a S68 St Jon) 35h oul S.ronlorane cw 0 bine ie) ae Gs ef 
2 347s 8} 3: | 214 21: , t Western oe 634 Mar 
a al oe) 5g! 341 347 1g) 21%, 21%! a ae 7, Jan 2 4 
14! 3414 345g 2114 ile 4 107s} 4, erred..... 278 1g Jan 8 
31 2 | 31 70 | “ate Pas Zant opt) get 10%) 30° a A He oa. ten gg ant 1s Jen 3] 37 Feb 24 
92 9 92 | 884 90% 3%) 553 (534 ne 2 ._No par 80 Mar 
“Ole 93 Ca ee ee 34ig 341s) 2, (000| Gul States 8 ——— 26] 27% Jan2i| 30 Feb 26 
71 4 “4 [sant 38 | a3 $8") 2m OR etrege enna 
bad 7” 2 Pe em a" ia’ & ee gap ga Hae Jan 3| 60te Mar 20 
*30 0 0«31 mJ 7 *6814 75 mA 397 29!2 30 2976 Oa 9,000|Hahn Dept 8 Peencaud 100 1 5) 18 Mar 20| 
es, ae | Sots co | Sot fs ie i o* cant oot eel "ae all Printing ---~--.-222.- 
Ne oPa4 7% 4 8 50° *58% 62 | "te 7 18 iets 18 pki Din cate 
7; 1573 
*55 58 ini oats 15% 15%) *15!3 15 ., bd Ex-dividends. 
*15!2 15% d. y Ex-rights. 
i » 2Z Ex-dividend. 
d asked prices: no sales on this day. 
* Bid an 
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Por sales during the week of stocks aot recorded here, see fifth page preceding. 












































































































































































































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS gules aad den.’ henss dar Pescione 
or NEW YORE STOCE On dass of 100-share /ots. Year 1930. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
Mar. 14. | Mar. 16. | Mar.17. | Mar. 18. | Mar. 19. | Mar. 20. | Week. Lowest. { Highest. Lowest. Highest. 
$ per share | $ per share $ per share $ ver share | $ per share | 8 per share Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share | $ yer share 
*10212 103 #10212 103!2 *10212 10514 *10212g 10514 *1021¢g +t *102\g 10514} -.---- Hamilton Watch pref....100) 102i, Feb 16) 103 Jan 6 99 Jan] 105g Oct 
*93lg 937s) 93% 94 | *93 94144 *93 9414 *93 94 94 370; Hanna pref new...... Opar| 89ig Jan 8} v4 Febi9i| 85 Jan 
39%, 39%, *39 40 | *39!2 40 | *39l2 39% *39l2 40 “| 39 39 200) Harbison-Walk Refrac._No 39 Jan 6) 4% Feb i6|| 38 Dec); 72% Apr 
*5lg 6 5%g «Sle 544 Bg 5'g Sig 53g «51g «651g «Ss 51g! “-:1,100) Hartman Corp class B.No 3% Jan 2 ‘5g Feb <« 2% Dec Feb 
"01g 933) *9l4 93, *O9lg 93g *9lg 93g *9ig 953, *9lg 93g; -.-.-- Class A............ opar| @Q Feb 4} 1053 Feb 7\%4 Dec| 23\4 May 
6lg 7 71g 673 6l2 6% 61g 67g! 6% 67g! 5,100 yes Body Corp..... No par| 31g Jan 2 8 Mar 6 2% Nov| !7% Apr 
790 99 | *80 99% *88 99 | *90 99 | *90 95 $5 95 100) Helme (G W)-..........--- is J 100 Febisj| 771g Deo} 253 Feb 
*15 «617 16 «616 | *15 «#416 | *15)= = 16 16 §=16 | *15% 17 200} Hercules Motors...... Bee 141g Jan15} 165gsMar 9/| 131g Dec} 31 Apr 
*65 60 | *55l2 59 | *55 60 | *55!g 59 | *55le 59 | *551g 59 | -...-. Hercules Powder. .-.... 52% Feb 3] z58 Mar 13 50 Dec} 85 Jan 
*11812 11912)*118!2 119!2g 11812 11812 *119 11912 *119 119!2 119 119 20} Hercules Powder Octane {00 1161g Jan 2] 119!2Mar 10]| 116'2 Nov} 123% June 
6 6 9614 97 97 98 | 9712 99 | 100 101% 9953 10012, 6,200) Hershey Chocolate....No par| 87 Jan19| 101%,Mari9ji 70 Jan} 109 May 
9912 9912} 100 100 | 100 101% 102 102 | 101 102 | 102 102 } 1,900) Preferred_........- o par} 93 Jan 2} 102 Mari8}; 83's Jan] 108% June 
*6 8 *6 8 *6l44 8 *6l2 8 *6le 8 74 74) 100} Hoe (R) & Co........ No par| 5ig Jan 7 812Mar 3 4 25% Feb 
*34 34l2 33% = 33's 3314 «3314 334 3314 33l4, 3478 3473, 900 nace... ... No par) 26 Jan 3| 87 Feb27|| 26; Jan) 41% Mar 
1414 1453) 1414 14%, 13% 14 13'!2 14 1414 15% 14% 15 6,400} Hollander & Sons (A)..No par 5%, Jan 2) 15%3 Mar 10 5 June} 1253 Jan 
*85 88 | *87 88 | 88 88 | *87 90 9012 z90i2 Oleg 400; Homestake Mining.....-. 00; 81 Jan 6) 90lgMari9}} 72 July Sept 
814 812) 85g 8% 812 87% 814 85g 8%, Digi 853 9 | 15,800, Houdaille-Hershey cl B No par| 4% Jan 2 934 Mar 10 4 Dec} 29 Feb 
62% 62%| 63% 64 | 65 65 | *64l2 65 | 64lg 65 | 637g 64 1,900, Household Finance part pf.50| 59 Janl19} 65 Mar17|} 49 Mar] 687% Oct 
51 5312} 531, 55% 534 5614 52!2 5453 55 5614! 55 56 | 18,800, Houston Ollof Textem ctfs 100) 35% Jan 6812 Feb 24]; 294 Deci 116% Apr 
2512 26%| 25% 26%| 26 27% 2712 2712| 274 28 | 27% 274| 8,500| HoweSound_......... No par| 21 Jan13| 2912 Feb24|| 20 Nov| 41% Feb 
2153 2134) 21% 2214, 2212 23 | 22!2 227g 22% 2358) 23 2414; 26,300) Hudson Motor Car....No par| 1853 Feb 4) 26 Jan 3 18 Nov] 62% Jan 
1lig 111g, 113g Alig, 113g 11% Il1le 117g) 11% 12\4 117g 12%' 27,400; Hupp Motor Car Corp....10 7% Jan 131g Feb 24 71g Dec) 265 Apr 
31g 3l2, 333 Big 3%, «Big 3% «= Ble 3ig 4 4 4 2,800, Indian Motocyole-.-. No par, 2% Jan 2 4% Feb 27 2 Nov; 17 Mar 
3% = 3%) 3% |= BH 3%, 4 | 7g +4 4 4 4 4 13,500) Indian Refining ........... 10 353 Feb 20 453 Feb 11 3 Dec! 2855 Mar 
72 74 | 75 801{1 78 80% 78 80 80 3 80 817%, 20,600) Industrial Rayon... -. No par| 45 Janl5) 86 Feb24)| 31 Oct) 124 Jan 
168 168% 16812 16812 16814 169 |*16712 169 168% 16912 *167 169 1,200; Ingersoll Rand........ No par| 158 Mar 4] 182 Jan 3/| 14714 Nov) 239 Apr 
6612 6612, *67 69 | *68 69 | *67 70's 69 69 | *66 71 200] Inland Steel_......... No par| 69% Jani4) 71 Feb27 568 Novi 98 Mar 
*9l2 10 | 93 93 10 10° 10 10% 10 10'g, 10 10 2,100) Inspiration Cons Copper--..20 714 Feb 4| 11% Feb 24 6% Dec) 30% Fed 
*83g «87g 83g 83g 8!12 8% *8lg 87g *8lg 85s, 8°g 8%8 3,200) Insuranshares Ctfs Inc.No par 6% Jan 13 933 Feb 24 5 Deco} 132 July 
Sig 8g 812 8le 85g 884 81g 8le 8 8l4 812) Sig 85g 1,900, Insuranshares Corp....No par 57g Jan 2 914 Feb 25 4 Dec} 173, Mas 
*35g 41g *3%, 41g *35g 4 | 4 4 37 414) 4 4 | 1,900, Intercont’l Rubber....No par 2 Jan 2 412 Feb 21 llg Dec 7lg Ave 
10 10 | *10% 11 | 10% 107% 10 10! 10% Allg, 11g 11% 3,000) Interlake Iron........ No par 97g Mar 6| 15 Jan28 114 Dec! 28% Apr 
3% 3% 43% 4 | 3% = 3B 4 4 | *3% 41g, *3% 4ig 500) Internat] Agricul...... No par 3ig Jan 17 5l4 Feb 24 3% Dec 8lg Apr 
*48 50 | *48 50 *48 495g *48 49's *48 491g) 491g 49's 100 Prior preferred .......-. 100; 461g Feb18} 51% Feb 24 42% Oct; 67% Apr 
*168!2 170 | 168 170 | 170 172!2 170!g 171 | 173 173 \2171%4 173'4. 3,700; Int Business Machines.No par| 1451g Jan 14) 179% Feb 24/| 131 Oct) 1971, May 
11 ll4 11 114 *11 111, 10% 11% 10% Illg, 10% 11 5,200) Internat Carriers Ltd..No par 9% Jan 2) 12% Feb 24 87g Dec} 19% Mar 
54%, 55 52 54%, 53's 537%, 53g 54% 55 5653, 54 55 15,800) International Cement..No par; 4953 Jan16) 621g Feb10 491g Dec, 75%, Apr 
2% 2% 27% «93% 344 3leg 3 3's 3 33g 3!g 3l2 15,100, Inter Comb Eng Corp.No par 1% Jan 2 4 Feb 2 ly Dec} 14tg Mar 
*25 33 30 35 32 33 *30 34 | 30 30 30g SB'e 1,000) PrelelPORs occ cccccccca 100; 241g Jan21) 39% Feb16 13. Dec) 78 Apr 
56 5633 856 567g 5614 57!2 56l2 57!g 571g 58 | £57 57%, 16,900) Internat Harvester....No par| 48 Jani16|; 601gMar 2 45% Dec) 115% Apr 
140%, 14034 *140%4 142 14034 140% *1407g 14114 *1407g 14114 14114 14212 1,600; Preferred............-.. 131 Jan 2) 1421!2Mar20||} 133 Dec} 1461, Sept 
281g 284 28 28% 2814 291g. 281g 283g 29 29% 29 2912 7,100, Int Hydro-El Sys cl A._No par| 215 Jan 2| 31 Feb26 54 «Apr 
677g 69 683, 723g 70%, 72 70 7itg Tig 72ig' 71 73\4 a 700| International Match pref_..35| 55 Jan 7| 7314 Mar 20 92 Avr 
16 16 16 16 16 16 15% 15%, 15%, 1534 15!4 1514 5,000) Int Mercantile Marine ctfs.100) 15!;Mari2) 161g Jan & 33 Apr 
175g 1812 18!g 185g 181g 193g 18!g 19 18% 193g 191g 20ig 287,000) Int Nickel of Canada..No 137g Feb 2} 201g Feb 24 445, Apr 
*120'4 122 |*120'4 122 12012 120'2 121 121 121 121 {#121 122 500 PIGNIOE + cdvcwsane wie 114 Jan 9} 121 Mar 18)| 114 123. Ap 
*3lle 40 *32!2 3812 38l2 38!2g 39l2 39!2 *38l2 39 *38le 39 20) Internat Paper pref (7%). 100 31 Janl12} 40 Feb 7 26 86 An 
Sig 8'2 *8lg 8% *8lg Sig 8% 8% *8l4 Sle *8leg 8% 200) Inter Pap & Pow cl A..No par 67g Jan 3} 10% Feb 26 3llg Mo 
S444 4i2 *412 56 ; *%4 4in *4 4in *4 4le 414 414) 200 6, EEE 0 par 5 Jan 5 6 Jan26 22% Apr 
*33g 3lo, *3'g Ble 31g Ble 33g Ss 34g 3% = 33, 3lg 35 9 CO Dw acccncessse No par 233 Jan 2 412 Feb 26 18 Apr 
36 «636 | 36 36 | 35 351g 33% 34% 35 36 | 3533 36 | 1,500; Preferred-.......-...- 100} 261g Jan 2; 40 Jan30 86 Mar 
*135g 15 *135g 15 | *135g 15 *135g 15 135g 141g *135g 15 200; Int Printing Ink Corp..No par| 11 Jan 2) 16% Feb 26 58% Apr 
*61 66 | *61 66 | 61 61 | *61 62 61 61 | *61 62 SG. FOUR is de cntencous 54 Febll} 65 Jani13 101 Apr 
3814 3814 238 3814 38!4 3853; 3753 38 3612 3814) 36%, 3713, 6,200) International Salt new....100| 361gMari19; 42 Feb 9 45% June 
*47 4812 *47 4812 *4714 48!2 47 47 4s 484, 48 48 600) International Shoe....No par) 47 Jan10) 48% Jan 23 62 Jan 
*44 48 *43l2 48 *46 471g *45 48 44 45 45 4514) 500) International Silver... .. 00) 331g Jan 6) 51 Marlo 119 Feb 
3544 36 3512 3712. 36 377g 35l2 373g 371g 3814 2367, 37%4 326,500) Inter Telep & Teleg_...No par| 18% Jan 2) 38% Feb 24 77%, Apr 
#1853 19 *185, 19 185g 18% 18% 19 19 193g, 219g 191g 1,300) Interstate Dept Stores_No par); 16 Jan 8 21%, Feb 20 40 
64 64 *64 67 *62!g 675g *64 67 | *65 66 66 66 110 Preferred ex-warrants...100}. 58 Jan26} 67 Mar 9 80 Aug 
*17 1712, 1712 1712 *17 181g *16 18 *16144 1712 *17 18 100) Intertype Corp....... opar| 16 Jan 5| 18!2 Feb24 32 «Avr 
*8 81g *8lg 8% *8lg 8% 81g 8% 9 914 87 878) 1,600) Investors Equity...... No par 5 Jan 2 914 Feb 24 29 Feb 
*2612 28 | *27 28 | *2612 28 *27 28 28 28 27%, 273%, 4 500) Island Creek Coal.......... 1} 27 Mar 5 81 Janlé 43 Mar 
5212 5212) 52'4 52% 5212 53 52 652 5214 5253, 53 531g; 2,000) Jewel Tea Ino........ No par| 394 Jan 3) 571g Feb11 661g Apr 
72 72% 72!2 75 74 76% 74 78% 78% 80%! 78  8014/130,200) Johns-Manville....... No par| 521g Jan 2; 80% Mar 19 148% Feb 
#122% ----!#122% ~---1*122% -.../*1221g .-..'*12212 ~---|*122l2 iain eee: ey, eee 100} 118 Jan 3| 125 Feb 20 123% Nov 
#121 12312 mS as ts “a 12312 121 121%! *122 etre 12314 30; Jones & Laugh Steel pret. 100] 119!g Jan 2) 123'3Mar 4 1231g Apr 
1 1 1 7g lly; 2,100) Jordan Motor Car..... No par lg Jan 28 14 Feb 21 5lg Apr 
*113%, 114 le1igi0 115 | 113% 113% *11414 115 114% 14% “11d coun 260) KC P & Lt Ist pf ser B No par| 11314 Mar 17} 11453 Mar 19 116 Nov 
*6lg 64 *6 614 *5% «6g; 5% 5%, *5 57g 100) Karstadt (Rudolph) -.......- Jan15) 7 Jan 5 131g Jan 
*1612 1712 *16l2 17!2 *16 1712, #16 16% “16 1634 iste 16 300) Kaufmann Dept Stores_$12.50) 1453 Jan 6) 18 Feb16 201g Mar 
2214 227 2212 2314 23 237%' 2314 237, 2353 24% 2212 24 | 42,200) Kayser (J) Covto....No par| 161g Jan 2) 24%Mar 19 411g Jan 
we CS ee to fs ae eee OS eee re SO See Eee 45 Apr 
* i. A, 05 109 | *95 109 | *90 109 | *90 103 "3a5" " Peer Preferred 7% ...-.-.-..- 00} 9014 Jan 24| 10112 Feb 9 150 Apr 
214 23g 233 2% 8621 27 25g «3g 31g 312) 30,800) Kelly-Springfield Tire..No par 1% Jan 2 31g Mar 20 61g Apr 
*1512 7, ‘ 13 * 164g 16 417% «#617 = «619% 619% 21 2012 2334) 1,070| 8% preferred......-.... 100 91g Jan 5) 23% Mar 20 42 Jan 
*33 3912 3912 39!2 * 39 | 36 36 | 3912 3912) 391g 41 390; 6% preferred.......... 1 35 Jani12} 41 Mar20 55 Jan 
*26 27 2612 261g 26% 27 26% 26% 27 2712 227 271s} 3,200) Kelsey Hayes Wheel...No par| 2153 Jan 2) 29% Feb 25 391g Apr 
13% 14 137g 141g 1444 14% 14lg 15% 15 15lg° 15 15%g| 57,500) Kelvinator Corp...... 0 par 8% Jan 2} 15l!gMar19 Apr 
*41 54 [Oe soak Te 47 #4219 47 44 453g, *46 ona 50} Kendall Co pref....-.. No par| 20 Jan 6, 45% Mar 19 89 Mar 
2714 28 27%, 283g 283g 2953 28 2812 28% 2914) 2812 2834) 43,400) Kennecott Copper..._- No par| 221g Jan 2| 3112 Feb 24 62% Feb 
*37l2 39 *38 39 | *37!2 38!2 *37!g 38!2 38lg 38l2) 37% 37% Kimberley-Clark...... No par| 37% Mar20; 41 Jan 9 59 Mar 
*16 19% *16 1 *16 19% *16 19% *16 18%s 916% 19 | wocces ION COs ccs ostonas opar| 161gMar 7} 20!g Jan 9 4012 June 
50'2 51 | 49% 52 | 48 49% 47% 47% 45's 4614, 4553 47 SOR BOE den ssnnscene 100} 45!g3Mar19; 70 Jan21 97 Apr 
llg = 15g 11g 15g Allg 15g 13g 15g 1l¥g 15g lig 153) 4,200) Kolster Radio Corp....No par % Jan 2 2% Feb 25 8lg Apr 
1% 4 #1 1%g,  *1 1lg % «61 ad) a | | 84 7g 600 dc ecdcsncdneken 1g Jan 10 1% Feb 26 3 July 
26%, 2712 27! 2714 27 27% 267% 27 267g 2714, 27 273) 5,900) Kresge (S 8) Co........... 10} 25 Jan29| 27% Feb 9 36% Jan 
*5214 5553 *53 55 *53'g 55 | *52'\4 55 *521g 55 *634, G4 | ...... ae No par| 45 Jan28| 55 Feb24 70 Jan 
2612 26% 2653 2714. 271g 2753 2653 271g 271g 27121 26% 271g) 90,000] Kreuger & Toll_._........... 20% Jan13| 2753 Mar 17 35%3 Apr 
Bllg 3212 3253 337% 333, 347%! 333g 341g 337% 3473) 3253 34 | 58,200) Kroger Gros & Bak....No par| 18 Jan 2) 34% Mar 17 481g Jap 
8412 86 86%g 87%, 8612, 84 8512 855g 877g 861g 8714) 19,100) Lambert Co......-... No par| 771g Jan 2} 8773 Mar 19 113 Apr 
*lllp 14 *1ll, 14 *1214 14 | *12% 14 *12t, 14 C13%, 38-5 dssnee Lane Bryant.........- No par| 11 Jan29| 171g Jan 6 2312 Oct 
3%, «264 *3%, #4 *3% «264 37g «= 3% 4 4\4 43g 453) 1,000) Lee Rubber & Ture....No par 31g Jan T 453 Mar 20 Al 
16 18 1°16 18i1°16 8/1916 %21.°16 18 171% 17% 100} Lehigh Portland Cement...50| 135s Jan 2' 18% Feb25 42 Apr 
1001s 1001s *100'g 104 | 100 100!g *100 104 | 100 100 | 100 100 550) Preferred 7%......-.-- 100} 981g Jan 2 10llg Feb 3 1081g May 
558 55g 55g 5 55g 51g 55g 5lg 5lg *5lg 6 1,600; Lehigh Valley Coal....No par 5!2Mar 2 Jan 14 171g Mar 
18% 18% 18!g 18% *16 19 | 19 19 *18 1912, *18 1912 400 ee 50] 1812Ma 16} 21 Janil4 371g Mar 
6512 65!2 65 6614 65's 66% 65 6553) 661g 66%g' 76553 66%3| 5,600) Lehman i eee par| 5&4 Jan : 693g Feb 24 9714 Apr 
*33l2 34 | 34 3414 3314 3412 34 34 34 3414! 3312 331g; 2,000) Lehn & Fink.......... opar| 24 Jan 34% Feb 27 Apr 
14%, 14% 143% 147% 14% 143° 14% 1514 1514 1553, 15% 1573) 6,000) Libby Owens ae -3e oe 11% Jan a8 157g Mar 20 311g Mar 
*88 90 | S88l2 88% 887% 88% *88 90 891g 8912 *88 90 400) Liggett & Myers Tobacco --25 86%, Mar 3} 91 Feb 7 113% Apr 
88 88 88%, 89 | 88% 89% | 88% 1 89 90% 8914 90% 11,600) Series B.......-.-.....- 25) 83 Jan 2) 91% Feb 24 114%g Apr 
#142 143 ,*140'4 144 14212 142!2 *14014 1 *14014 144 142% 142%, 3 ie EPP 100} 137!2 Jan 7| 142% Mar 20 146 Sept 
30 30 30l2 30 30 ° 30 307% 30 £31 3,800) Lima Locomot Works..No par| 231g Jan 2) 34% Feb 26 4914 Feb 
32 32 | *30%g 33 | *30%3 33 | *30% 33 | *30%8 32 | *31 32 200; Link Belt Co........- Oo par) 28% Jan20) 33 Febll Feb 
5O0!12 5112 52'!4 52% 52 5312 51llg 52 52% 5414) 48 53 13,900} Liquid Carbonic..-.... No par| 41% Jan 2} 551s Feb 24 817%, Mar 
5544 5714 5612 5833 5733 58% 5712 59 591g 6114) 595g 6112, 88,500| Loew’s Incorporated...No par| 4514 Jan 2} 631g Feb 16 May 
*97 100 875g 9753 98 98 9612 97 99 99 *97 99 PUOUTEE, ccccadsce opar| 86 Jan 2} 99 Marl19 112% June 
*97 98 *97 98 | 9753 98 97 97'g ‘a 97% *97 991g 8 Pref ex-warrants....Noypar| 83 Jan 2} 98 Feb 7 Oct 
47% 4% 533 5lg 58 5 54 54) 5 51g, 30,100) Loft Incorporated --- ~~ No par| 2% Jan 2 5s Mar 16 6%, Feb 
#314 3% *314 3% *3lg 37% *314 37 oat 37,| 8, St catwa Long Bell Lumber A..No par 31g Feb 16 4 Jan 6 15% Mar 
52 5244 53 5412 54 545g 53l2 544) 54 543g 54 5412 4,800) Loose-Wiles Biscult........ 251 43% Jan 2| 54% Feb 21 70% Apr 
177g 18's) 18 1812] 18% 191g! 181g 19%; 19% 2014! 191g 20 |114,708) Lorillard................. 25; 11% Jan 2} 201g Mar 19 281g Mar 
*4 Aig) #4 4's 4 4 | 4 4 4 4\g° *4 414° 2,900 —_ ndiendines No par 3% Jan 2 41g Feb 10 12 Apr 
. om «6 Oe!) Oe. eB: cn OE nce OE ceca: Bt acbeee WOE. nnccn seeccan 50 Feb 4 55 Janl15 
33 33 | *33% 34 3314 337%, 33 33% 331g 3414) 32% 33%, 3,300 Loutsvilie G & El A...No par| 27 Jan 2) 35% Feb 26 51lg Apr 
171g 1753} 171g 1753} 1712 18 | 17!g 18 18 19 18 187g, 27,300} Ludlum Steel......... No par| 11 Jan 2} 18 Marl9 447%, Mar 
*40 47 *40 47 *41 47 *40!2 47 447, 447,, *44 47 100 ae Nopar| 35 Jan 3) 52% Feb17 0% Mar 
#2373 25 | *23% 25 | *23% 25 | *23%g 25 | *23% 25 243g 24%) 100 Meehanoss © SUs-2e ae 19 Jan 9} 25 Feb24 39% Apr 
38%, 3914] 39!g 40 3 40 3912 40 | z40lg 4153, 40lg 4153. 11,700| Mack Trucks Inc...... No par| 35% Jan 2} 437% Feb 24 881g Mar 
97 9714) 9712 10012, 100 100% 981!2 101 | 100% 10312} 103 10353, 9,000) Macy Co-.-..--.-.... No par| 83 Jan29) 10614 Feb 27 15914 Feb 
*612g 653) *614 6s| 612 653 614 6le 7 7! 4) *7 71 2) 1,400 Magnes Sq Garden...No par 5 Jan 3 714 Mar i9 15%, June 
#2212 23 2214 227g! 23 231g 2214 2214, 22 22%: 2314 2314! 1,600) Magma Copper..-.--... No par| 20% Feb 4| 273% Feb24 52%, Jan 
+4 4121 *4 4,5 *4 4ig #4 41g 414 4%| 4 4%, 300 Mallison CH PR) & Co..No par) 21g Janl4| 4%Mar 2 13 July 
212 3| 3 3 | *3 Bie 3le 3% *3lg 4 3% «4 340| Manati Sugar...........- 100 lg Jan 2} 4 Jan 8 8 Jan 
*6 7% «86©*6 7% *6 7%, 4*7% 867% 814 8%) *8ig 11 | 70| Prelesred.ccccccoccees 100 34 Jan 2} 12% Jan 8 50 Jan 
*5 Sig) *5 Big) *5 5ig #5 5g 51g 5lg| *5le 57) 600; Manael Bros_.-......-. No par 51g Jan 22 6 Feb14 15 Jan 
10% 10% 10% ill's, 11 11 | *1012 107 10% 105g, 11 11 | 1,400; Manhattan Shirt.......... 25 7i4 Jan 2} 12 Feb25 245, Jan 
214 2% *214 284 *21g 2% 21g 21g *21g 23 *214 234) 100| Maracaibo Oil Explor..No par 21g Feb 2 3% Feb 14 10%, Mar 
2212 22!2 22!2 225g 22!2 23 | 2212 22% 2214 22%" *22!2 2253 3,800); Marine Midland Corp..-.-. 10} 195g Jan 2} 2414 Feb 24 321g Aug 
#28 31 | *28 30 | *28 +30 | #28 30 29%, 29% *28l2 29 100| Marlin-Rockwell _- .. -- No par| 23 Jan 2) 3253 Feb 24 55 Feb 
& 8 *8lo 9 87%, Qig *8% 9 9 *8% 9 1,400} Marmon Motor Car_...No par 54 Jan 2} 10 Feb25) 30% Apr 
287, 2953 2953 30% 3012 31% 30%3 31 31 31% 3llg 311s, 7,600; Marshall Field & Co...No par| 231g Jan21| 325s Feb 24) 481g Apr 
*2% «3 | *2144 3 244 3 | *2% 3 *24 «3 | 24, 3 | seat cce Martin-Parry Corp....No par 2% Jan 15 3'g Jan 30 8 

















® Bid and asked prices; n0 sales on this day. 





z Ex-dividend. 


y Ex-dividend, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 









































































































































PER SHARE PER aeee 
T | Sales OCKS e Since Jan. 1. Range for ms 
HIGH AND LOW ‘SALE PRICES—PER SHARE, NOT PER CEN - NEW YORK sT% x on te Rt of 
Saturda Monday Tuesday | Wednesday i me 9 Friday the EXCHAN A ; : Wighest. 
Mar. id. Mar. 16. Mar. \7. | Mar. 138. Mar. 19. Mar. 20. | Week. Lowest. Highest Lowest ; 

Indus. & Misceli. (Con.) Par\ $ per share | $ per share || $ per share | $ per share 
4° one | © ger 5 ke 255 mare | ea | © per share | + ete 20% 7900 Mathieson Alkali Workso par| 23!, Jan28| 311g Jan 3)]| 301g Dec] 51% ‘on 
s 19 ® 91 12 onion 125% *11914 125%g *11914 125% *119)4 125%/ -..--- FUGUE sdintnidzocced 100} 119 Feb20 123 Jan 5 1156 Jan 3 5 
a 1355 te a7, 37° 3714 36% 371g| 365, 37% 3715 3712| 2,300) May Dept Stores__...- * 25 = oo : a A 4 a ™ aon 1% Jan 

| ‘3 
4 ? eS  62' S$ Ss 8 8 7%, 7%! *78, Big 700) Maytag Co..........- 1 eel : = 27s Mes 141g Nov| 4012 Apr 
#2214 29% 122% 25% 1224 25% 922% 25) Feit Fe) Att Fai) 00) Prior pecteried == ---Wope| 08) senSt| 7OurMarisi| 68° Deo Ss Mar 
obate Suni *otlg patel one (satis =. , McCall Corp........._.Ne 327 jan 7|| 33 Deel 50 Aor 
5 : 5 | — 700) MeCall Corp.......... par) 32% Jan31; 36 Jan 7 
“50% pad “tol Pte "ton 505s 50, 5054 505s 3 bts ot 5,400 we Stores class A No par = Jan a. oun har : : a tees Ly — 
| 5 7 5 Jan 5g Fe 4 
*49 51 49 51 *4914 51 *49 52 *49 51 *47 51 70 CMT Mesthbesnsd in No par Feb 16 78 Oct! 97 Mar 
* 2 ¢ 160 ‘7. .. eget 100| 76 Jan22| 90 eb) 
"os 4 "at 3 onal 31 039 3 oao 31 °30 31 400 McGraw-Hill Publica’s No par} 28 Jan30| 29 Feb 26 27 Dee om a 
31 3 21 ! 21 *2 11s 22 21le 2212) 22 2212| *22 2212) 2,100) MeIntyre Porcupine Mines_.5| 20% Jan 2) 24!g Jan 23); 14% Jan oS 
at $ 14) 8514 87% 85 87% 85% 86%! 8714 88% 88l2 Y1lz 29, 300| McKeesport Tin Plate.No par; 71ig Jan 2) 911l2Mar20 1 Jan) 8912 — 
igs i350 13 ‘ 137g} 1312 1312) 13!2 13%| 1312 141g! *13% 14 5,300) McKesson & Robbins..No fo! = = ve = ae pn ‘a thy rr 
" 2 : "5 2, ees a 7 
3312 3312} 34!2 3412) 34!2 35 *34\3g 35 3444 34% *3312 347s 500 car ha ; 6° Decl 20% Jap 
7, 7 OCS 9 2,800} MeLellan Stores....... No par 7 Jan20| 101gMar EC} 
esa 33 23 32% oan 33° 32° a2 7 32 ‘ 32 o3i° 33 300! Melville Shee. ........ = par 29. = : 5 ¥eb 24| = Dal om Fred 
1 1 ! Ig 4, 7, 7 5,100; Mengel Ce (The)_._... 0 par 5% Mar § 2 ; bh 
26, 2614 26" 26i4 eit 2612 +26 , 2612 2615 oeie th 261! 300] Metro-Goldwyn Pie pref--.27| 25 Feb27! 2612Mar ul 23 Decl 26% a 
‘ 1 1g! 14] 20,200] Mexican Seaboard Oll..No par| 10% Jan 2| 19% Feb26| 9% Nov|| 37 Apr 
"> .~ ZA go vt 174 e " | +o on A ome gt i 600) Miami Cepper............. 5 712g Feb 6| 1053 Feb 24) 7 Dec 337g rh 
1315 it 13 : 1314 13% 14!2 1314 13%4| 125g 13% 12% 13 8, 400) ery ware 3 An ow a par 12% — “ rt oor A. 15a pe = i 
28 2814] 277% 28 28 28!2| 27ig 28% 2812 29 29 2912) 5, 500) Midland Steel Prod_...Noe par an 4 2 an a ad + SR 
: 5 5 ; 9%, 894 700| 8% cum Ist pref_.....-- 100} 84 Febi4| 9 e By 
oss +f “pain 56” 55 55 oBalg 54 052% rH 54 : 54 ; 200) Minn-Honey well Regu.Ne par| 3814 Jan 2) 581g Feb 9) 37 Dec}; 76% yp 
Sle "6 *5i9 6 B% 5% *5le 6 *5lg 5% Sig 5% 500) Minn-Moline Pow Imp! ~ par e* = ag? tnd - a‘ an te May 
‘ 7 : 5 *42)1 5 attain yy. 0 par an Ma 1 
“43's + "7 TF 7 ti4\ 1a" tots “ie tote a is 700| Mohawk Carpet gg par 5 = = gd > 7 in a oo% to 
2 255, 2 5 5 2512] 25lg 26 2 400) Monsanto Chem Wks..Ne par an 26 ar 17 8 . a 
at sot oe oon oon 371 35t3 365s 30% 378 37 4 281g 209, 000! Mont Ward Co [ll Corp Ne par| 15% Jan 2; 29%4 Feb 26 15g Dec} 49%, Jan 
R. 1 > *53i4 53% 53° 53% *53. «BA 53le 54 54 «54 600| Morrell (J) & Ce____-- No par} 61 Jan 3) 58 Feb16| 43% Oct|| 72 Feb 
a “ ” Pa Pe 5 a4 5s %) sis 5g : 5g) 2,000| Mother Lode Coalition._No par ig Jan 6 % Feb 20 lg Dec 2 Jan 
M4 275 +27, 3 #27, 3 2% «22% 25g «2% 2% 3 1,900| MotoMeter Gauge& Eq No par 21g Jan 2 35g Feb 24 lig Oct 1153 Apr 
oaiie 45 . 43 8 43 +42'9 45 | 4014 41 43 43 | w44le 45 700) Motor Products Corp...e par =. - = o he 7 eu one s an 
18 18's} 18!g 18's] 1814 1812) 18!4 1814) 187% 187%) 187 187% 1,300 Motor Wheel. ........ 0 par 3 Jan 4 ] os 8 gu Nov 20% Fo 
5 3 7g! 2 2! 7 Mullins Mfg Co......- Ne par 8%g Jan 2} 35% Mar 5 4 No 
24%, 25!2] 28 29 29%, 31%! 29 3078} 30l2 3112 28 3012! 11,200 Mu =. | esi) Dee 4% Jan 
7 7, 31g 6312! *6214 631 570 oo) EE Ne par; 36 Feb10} 72!2Mar 5lg 
Ble 28t¢ 281g 28% ogsit oats oats oa, 038 ‘ 28% 2834 28% 300 tment eee an par he = 7 si — 7 he a oe bho 
4 I 3, ’, 17%) 16,300) Murray Body......... o par 2 Jan 34 Mar } | 
oB ae pe ope pth, Sent sont 030% on 303, son o30i5 40 7 200 Myers F &E — Lp euebiel ~ par foo = : = = 7 sit bee. - — 
: 7 5 g! 39% 404 397g 407g 101,700) Nash Motors Co... _.- 0 par 4 Ja g Ma 
oe a ag se at i “te th “oI 934 #915 10 ‘| 1,700| National Acme stamped._..10 71g Jan 2| 10% Mar <I 5% Dec 2614 Feb 
: 100) Nat Air Transport.....No par; 81g Jan 5) 13 Mar20|| 6 Dec; 39% Apr 
“tai Mie or * “ Ne Me ty *- os mh late Mite iam 11,500} Nat Bellas mens. stnbie Ne pt 7° yo ; 4 A avi ae ee 4 pr 
1g] *29 *29 oo eo eee an 2 2 2 
“Bolg + “50% e2l4 = $3 “B24 Baie 32 Bais 282 8214 | 16,800} National Biscuit new_....- oe one - 3% Bm. —_ s a _ A: = 
1 1 1g * ani 300 th an 2 Ma 
"183 gale| S212 B3tel 33% 34°] 30% —B3ts] 20% 42%) 212 “0%! 67.400] Nat Cash Reyister A WWE par| "ZteMtur 20) “Sox Feb 26)| "27% Deo] ‘83s Feb 
1 3, { 914 50% 102,800) Nat Dairy Prod__... - 0 par 4 Jan 50 Ma 1 
oe a be br 4 “7 56% * oon % , “oe “Bi oi 6l4 200; Nat Department Stores Ne = a ne R. aa" ym ¥ Bo — + — 
* 5g) *49 495g, *49 50 10 IS & ac nina ate med an z j 
a? rr "h sete Sats 3474| 33g Fri 335g 3414 321g 337) 23,100) Nat Distil Prod ctfs_...No par| 19% Jan 6) 36% Feb 24 181g Dec} 391g Feb 
a+ . 27 *26 27 4 2614 2614 *26 26! 26 26%g, 26!2 2612 900; Nat Enam & Stamping....100; 21 Jan21| 277, Feb20 1744 June| 331g Mar 
#12014 124% *121 127 |*121!14 124 *122 124 |*12214 124 | 1241p 124%) 200) ——_ —— ist wchaia eeu Fo ns te = = — Fn 7 7 — + te done 
*140 140%) 140 141 |*140 141 *140 141 |*140 141 |*140 141 60 DE Mivicasdsnnonne } ; a 
7; 7g, * . eee oo ln DC 100} 118 Jan 8| 120 Jani14j| 116 an} 120 oO 
~_ <— oe ie oo AOMe wth or wits "hits wis Mit "43% 84,200) National Pr & Lt 44144 Feb 24|| 30 Nev; 58% Apr 
“, a a 1 o3| Ps 5g 5g 5g 5g! 1,400] National Radiator lig Feb 3 Dee 41g Jan 
* - ry *11 215 *11 2! S]ig Digi *lig igi lig Zig! ...... CC .,., er 21g Jan 7 1% Dec} 11 Jan 
esp sou 5014 5019 49% 507) 50%) 51 5212} 527, 5373) 4,200) Nat Steel Corp... ... 2| 58!g Feb 27 41 Novi 62 July 
*61lg 63 +6112 63 6214 6214) 62 62 621g G2ig, *61le = — ~~ eupety ; ara ha 7 ions — Sr jus 
* 4 * 10 1 Preferred... .. 
" i “1s is ev Moat i b+ rie 85 , 7 He 7614; 6,700) National Surety........--- 2| 76\4Mar20!|} 35 Dec) 98% Mar 
* 2112 21'2g 211 221g 221g 221g 2314) 23l¢ 24 24 24 ,900) National Tea Co......Ne par| 151g Jan 6| 24 Marl9 13 Dee| 41% Feb 
. i8 1614 15. 15 15% 15%! 16 16 17 1773, 19 19 1,800} Neisner Bros.......--. No par| 14 Mar 3| 25%, Feb 9|| 2@ Deci 54 Apr 
: 1 1 13 ,800| Nevada Consel Copper.Noe par; 1014 Jan14| 14% Feb 24 9 Dec} 32% Jan 
tax 13%] lg 12%] 18 Tee TB 1B 13" 1541 IR, I8R] G00] Newpera Gocescoe No por aeaar'a| IS Sen ll Sie Bes] Int Bee 
oan” He 4 45 #45 50. #45 50 *45 47'2| #45 GF sovget SE ittiniactis ee wl 42 Feb28; 47 Febi13 30 Ded} 85 Mar 
on 4 18% 19 18% 18%) 187% 19 1912 1953} 1912 19%; 2,300) Newton Steel_........ eae 14144 Jan 2} 24 Feb20 11% Dec| 58 Apr 
3° 2 *22 22%' 22 22 2112 2112) 213% 21%) *21lg 21% 800; N Y Air Brake........ Neo par; 21 Febi4| 25 Jan23 211g Dee; 47 Feb 
ois 7%, *16 27% *16 27%) *16 2773) *20 277g| *20% 277%) ..-.-- New York rercennap adie eae a4 a 1“ -™ a - a Dee! Sete pod 
| 7, 7g| * 73} *60 6473| ......| Preferred__..........-- Dee 
a ty - on os oi ar oe 31 % 5 “Ot 9 7 8,400} N Y Investors Inc. .... Neo par 812Mar 9] 12!8 Jan 27 91g Dec} 32 Apr 
* P 10712 710414 10414! 104% 105 105 105 105 105 105 105 310| N Y Steam pref (6)....No par} 1 J 7| 107% Mar 12 98 Dec} 1061, Sept 
clio 72 *11614 11712 11614 11614] 11614 11614)*11614 11712) 11612 11612 lst preferred (7)_....Ne par) 11114 Jan 3] 117'4Mar 9}| 108% Dee} 117 Aug 
is Hp 8314 86% 85 87 8514 8612) 86%, 8833) 87 877%) 42,600 sa a Co....Ne te = _ ; aM a tag = see Ave 
* Ig 6 7, 55 m | PE nkpiuhenwasnne an a 
ar 3 on by % ee * "7 5 OOls oon Oe a 10 | 40,800) North Amer Aviation..Ne par 4% Jan 2} 10 Feb 27 4% Dec} 14% Apr 
1043, 104% *104% 105 105 105 105 105 105 10514} 10514 1057s} 1,500} Ne Amer Edison pref..No par| 102 Jan 2) 1057s Mar 20 Dec} 105g Oct 
35° 35 *34%, 35 *34%, 35 #3413 347s) *3314 34 *3314 3414 100} North German Lloyd_.....-- 24%, Jan15; 35 Mari0 287g Dec} 55% June 
#4310 447g) *43!2 447g *43!2 447g] *431g 4473; 447g 45 *435g 45 40| Nerthwestern Telegraph...50; 43 Jan 46 Jan & 411g Dee; 50, 
if Il4 #115 114! 1! lig 1 1ig| 1 1lg} *1 1!g} 1,300) Norwalk Tire & wenn 1g Jan 9 112 Mar 12 lg 4 
1538 15% 15% 16 ‘ 15° 16 15 154g, 15 154; 15 151s} 11,200} Ohio Ol] Co_.-.-.. 2. Ne 191g Jan 8 16 Dee) 32 Aug 
4% 4% 47, 4% 453 453 41g 412) 453 45 4% 4%) 1,300) Oliver Farm Equip New Ne oar 3% Jan 29 DE Dt atenestduhlonazdbeduas 
*16 F 1712 *15 . 1712 *15 1612) 15!g 15!gi 1553 1553| 15% 15% 300 ones GRE Sie Bes = rd i oo “ = — 7 i” ~_ ™ ned 
1 1 43,4! 4: 4: 43, 5! ee 7 
agit apie coris agit eo7in 2oi2 eayit 2913 ea7is 2912 #2713 291 reo Oppenheim Coll & Co..No par| 22 Jani16} 28!2 Feb28}| 22 Dec} 56 Apr 
*66 7a 664 75 | 68 68 | *66 70 | *68!g 69%) 268 6934)! Orpheum Circuit Ine pref.100| 6014 Jan30| 72 erie 60 Dec} 99% Apr 
73 565s! 5 is Elevator.........No par| 6214 Feb 5| 58! Jani2\| 48% Nev| 80% 
A a x 'o1251 127% o1snis 78 “197 13, 1278 1378 0137% bed bees i append 12453 Feb 16) 12744 Mar 19/| 1181g Jan) 128% Sept 
us . Ne j 14 ‘ 1414 14 141g} 141g 151g) 15 151g Otis Steel. ....... ----No par| 1@ Jan 2} 16% Feb 26 Qig Dec; 388% Mar 
64 631 bata *6312 6434 *63!g 6434’ *61lg 6434) *60%g 6434 Prior preferred......... 100} 60 Febil)} 69!2 Feb 2 75 Dee) 99 Apr 
036% 37 3634 37 | 36 ° 36 36 36 *36 37 361g 37 Owens-Illinois Glass Ce_...25; 33% Jan 2) 39% Jan 26 32 Dec) 60% Feb 
lig 53 52% 531g) 521g 5312) 5212 5314] 53 5373] 5312 543s) 11,700) Pacific Gas & Electrie___--- 25) 4514 Jan15| 547gMaril0|| 4@1g Dec} 747% Mar 
64 64 6412 657%: 65 6612, 66 66 66 6712} 6612 6912) 14,500) Pacific Ltg Corp... -. No par| 560% Jan 2) 691_gMar20 46 Dec} 107% Mar 
*21l4 23 #2113 23 ‘| 23 23 2314 2314) 2314 2314) 24 24 Sf Se 100} 167% Jan 7| 2414 Feb18 15 Decj 30 Feb 
12713 12712, 1830 131 | 180 130!g 1307, 131l2 130129 13134 213012 13012 co Bin Rant eppacapae” p 1161, - : oe Panes 1141, a 178 Feb 
1 7 1 ! 1 14) XA Packar otor Car_...Nop 
°38 3° Ng 3° aa” a ‘| 33 ' ro . 033 49 #33 ? 19 sia 00 are | Petr & Trans... 34 Jan29} 35's Jan29|| 42 Novi 641, May 
#3212 34%| 34% 3514! *83 35l2 *383 35 | #33 35 | *33 35 (0 ae i ae 32 Jan 2} 361g Jan 9|| 30 Deel 671g May 
bd , 9% +3 9% *8 9%, *8 9 9 il *10 1012 Park & Tilford Inc.___. No par 5%3 Jan 2} 11 Marl9 5 Dec} 35% Apr 
*33, 4 35g 3% 3% = 33%) 93% 334 3%) *3% 4 00| Parmelee Transporta’n._No par 3 Jan 2 473 Jan 21 253 Dec| 261g Mar 
#275 3 3 3 278 «40227 27g «27 27g 27%) *27% 3 Panhandle Prod & Ref.Ne par 2% Jan 28 414 Feb 13 1% Dec| 12% May 
431g 437%] 43% 44%4| 43% 4412} 43% 4412) 45 4653] 4512 4614! 73.500 Paramount Publix ie A No par 36% Jan 2 50' Feb 2 34% Des 77% Mar 
1 7 Park Utah C M........-... 
31 31 3 Ff 3 30 > 21g 2° 34 3 34 vue Sanange mesa ee No par 1lg Jan17| 27% Feb 20 11g Dec 9 Apr 
am 414 41 4 4 | ..3% 4 ie 3% 4 | 1,800) Class A...--......- No par sbee =e " = Ae g =. a ee 1% Ave 
3%) *12! 3, Mines & Ent Ricca ee e 2 Fe 8 2 Fe 
et th mS "in es H 4 Bhs 13 138 13, re patina Metor Gz onan 50 31g Feb 17 45g Feb 24 3 Nev! 14 Feb 
Pit 43° 43° 44i5 431g 44% 44 44 44 44%) 44 441s Penick & Ford....-.-- No par} 37% Jan 2} 461g Febi9|| 261g Jam) 55 Apr 
3614 36 3633} 3612 3814) 3712 377%: 3712 3912! 238 39 | 16,900] Penney (JC)... ---- No par| 281g Jan 2| 3953 Feb17|| 27% Dec} 80% Jan 
* * 8 99 | z98lg 98t2| 700] Preferred_-....-.-.---- 100] 9@ Jan 8| 99 Mari9|| 90 Deol 101% Sept 
a wt wt “4 w | TN ots oat ° er wt 2,300} Penn-Dixie Cement....No par 31g Jan 2 5lg Feb 19 24 Dee} 12 Mar 
ch oa* #21, 24° *20l4 24 4°) #2034 24°| #21" 24 #2034 24 pets Rey Gasepehaneapse eaten 100} 17 Jan 2| 29 Jan3@®i| 16 Deo| 551g Mar 
bao 31 31 , 31 *32 33% *3134 33%) 333, 3334) *34 3414 = 200] People’s Drug Stores..No par| 23 Jan 2} 33% Feb 27 21% Decl 601g Apr 
#242 245 |*242 24634) 24012 24312 *242 244 | 239 242 i*23812 242 1,300} People’s G L & C (Chic)_..100| 200!g Jan 2| 250 Feb16)} 18544 Dee) 325 May 
215% 173] *1653 1733} 1714 1714, #1653 1733| *1714 1733) #1714 17% Ye. tee eee No par| 16% Feb 6) 1712 Jan 30 17, Dec} 221, Aug 
A 81g 8i2} 84 8! 83g 8%! . 85g! 8ig 8%) 8lg 834! 10,400] Petroleum Corp of Am_No _ 6% Jan 2| 1073 Feb 26 5%, Dec a June 
#228, 2312] *22%4 2312) 23 23 | 2312g° *2314 2319} 2314 2312 ,500] Phelps-Dodge Corp_---_--.-- 191g Jan13|} 2553 Feb 24/| 19% Dec Apr 
#140 200 , *140 200 |*140 200 #140 200 Bas 200 |*150 200 } -.---- Philadelphia Co (Piteab) 72-50 cengieeee cal anadetow au 176 Oct 24sa Age 
+4 55 | *53!2 5412] *53!g 54 | *53l2 54 54 55 3s 400! 6% preferred_.......... 50} 521g Jan 5| 561gMari2)| 501g Jan) 577, Sept 
ty 9g! 91g 9% 94 9% 93g 9% os 9le 914 1053! 11,500) Phila & Read C & I____No par 74 Jan 2} 12 Feb25 61g Dec} 251g May 
Te ania #11) 1133| 11% 1114) *11's 11t2 *11 1153) #11 1133) 300! Phillip Morris & Co Ltd.-..10) 9 Jan 6) 1112 Feb25|/ 814 Jan} 151, Mar 
eli 1215 *11 121g] *117g 121g) 117g 121g #12 20 | *11 20 200} Phillips Jones Corp_._..No par} 11 Jan 5} 12'gMari18}} 10% Dec} 27% Feb 
oat 50. *4912 50 *4912 50 *4912 50 | *49lg 50 | Ee SO ft ceases Phillips Jones pref......-. 100} 49 Feb25| 52 Jan 3 52 Dec} 75 Feb 
oe 11 1144 12%; 12 121g) 121g 124g; 121g 12%: 12 1214} 25,900) Phillips Petroleum_____ No par| 107gMarl13; 1653 Jan §& 111g Dec} 44% Apr 
ol is +10 15 |*10 15 /|*10 15 | *10 15 *1014 15 | _.____| Phoenix eS 5 9 Febl4 9 Febl4 7 Dee; 20ig Apr 
on 24 | *22 24 2214 2214) #2214 24 | *22!4 m s.06C SS 200] Pierce-Arrow class A_..No a 19, ~—_ 8 7" ~ 7 Dee Aye 
7 % «61 7, 7 9 ee eo a 2F } 
ae 4 et 15 16° 16 | *14!3 16!2| *13!9 18 151s iste . 400 ny > rte ht eer Be 100 9 Jan 2} 23% Feb 27 712 Dec| 52 May 
ae a *2% 3 25g 2% 25g 25gi S25 273} 253 253! 3,000! Plerce Petroleum_---_- No par 1% Jan 2 3%3 Feb 27 1% Dec 7g Apr 
oon” 34ls 33% 3573} 35 36 | 34 35 | 35 35 | 341g 3412} 6,800| Pillsbury Flour Mills_..No par a6 Jan 2 ia Mar 9 = ae a7 on 
#393, 4034) 3934 39%4) *3953 40% *3914 40's) *39%3 40's) *3978 404) 100} Pirelli Co of Italy......-...-- 31% Jan 2) 39% Mar 5) 2 Dec a Fe 

















® Bid and asked prices; n0 sales on this day. 





6 Ex-dividend and ex-rights; 


2 Eix-dividend, 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 










































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PR hy Py ein 
for NEW YORK STOCK no = ae 
On dasis of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Mar. 14. Mar. 16. Mar. 17. Mar. 18. | Mar. 19. Mar. 20. Week. Lowest. Highest. Lowest. Highest 
: per share | $ per share | $ per share | $ per share | $3 per -—" 3 per share | Shares | Indus. & Miscell. ay ) par| $ per share | $ per share || $ per share | $ per shars 
1 nt Bima wa Ss. BS zs Sig *__.. 2812} 1,000) Pittsburgh Coal of Pa... 100 Jan 2} 281g Jan12}} 18 78\g Jan 
4 74 | 74 74 *74 7412) *7212 74l2 “7319 th *72l2 73le 400 PUG i cecnsckbodas 100} 671g Jan 3; 80 Jan27 66 Dec} 110 Jan 
*12% 1412 *10 1412| *121g 1412) *10 1414! *14 1414: *13 i. Poe Pittsb Screw & Bolt...Nopar| 14 Jan 2| 1514 Feb 24 131g Dec| 22% Feb 
*75 77 *75 77 *75 77 *75 77 75 75 | *76 80 160} Pitts Steel 7% cum vaharcy. 75 Mar 5| 87 Janls 841g Dec} 103 Jan 
*14 1553} 1414 1414] *14 1414) *14 145g! *14 1414, 14 144 700| Pittsburgh United........- 13. Jan 3} 15 Feb 27 ll Dec} 19% Oct 
*957g 98 | 95%g 953s) 9712 9712} 9834 98% *98 98i4; 9814 98ly 100 go 1 ee ee ino 93l2 Jan 2| 9973 Feb 27 91lg Dec] 103 Oct 
*1714 18 *17¥4 18 *1714 18 *167g 18 | *167s 18 SRG% 1B Pecneuct Pittston Co..........- No par| 1712 Jan13|] 18% Jan 5 1844 Dec} 22% Apr 
10 10 *9% 10 9% 97% 97g 973! 10 1034 101g 1012) 2,000) Poor & Co class B_..-- No par 8% Feb 4| 13% Jan10/} 101g Dec) 34%, Mar 
*24l4 25 25 25 25 25 | *24\4 2512) 2512 2578) *24i2 25 800 ny > erat boss and 16 Jan 8| 27 Feb2S8/| 14% Dec} 30% July 
6%, 654) 65% 6%) 653 653! 653 7 6%, 71s' 63, 633} 1,600) Class B............ 4% Jani9| 8 Feb27 4 Oct] 2714 Mar 
*30 311g, 31 31 30 30 30 30 2934 3014! 30 30 800) Postal Tel & Gabio 7% ore 100 25 Jan 2] 3912 Jan 9 20 Dec! 103 Jan 
14% 15 1512 1512] 1512 161g) 143 1512) 147g 151g; 147g 15t2 9,000) Prairie Oil & Gas.......... 25; 12% Jan15} 20% Feb 26 114 Dec} 54 Apr 
21 2158) 211g 221g} 2214 233g] 2114 225g) 22%g 231g! 223, 225g; 24,000) Prairie Pipe a. soabee 25); 1773 Jan2 2612 Feb 26 1653 Dec| 601g Feb 
*55g 534; *55g 5% 5% 612 6 6 *6 6le 61g 6g! 900} Pressed Steel Car. 0 par 4 Jan 2 71g Feb 19 314, Novi] 1653 Feb 
*42 43 | *42 43 42%, 43 *42 43 4214 4214) *43 4413! 400 PRM Ra nkGdudaneesna 100} 351g Jan22| 4753 Feb 19 26 Decl 761g Feb 
‘ 6914 7012! 70 70 69%, 697g) 69%, 6934) 6912 7O0le) 697g 70 | 11,000) Procter Gamble... .-. No par| 63 Jan 2) 7114Mar 10 5253 Jan} 787, June 
4 4 *4 44 Zig 4 * 4'2| *35g A14| 35g = 358} 700) Producers & Refiners Corp_.50 21g Jan 2 6 Feb 27 1 11% Mar 
#14 15 *14 15, *14 15 *14 15 *14 15 14 14 | 70 3 cs eee 50 117g Jan 2} 16 Feb27 111g Dec} 40 Mar 
88 91 9012 9353! 927% 95%4' 93 955g° 9433 9612: 9334, 9512 125,700! Pub Ser Corpof NJ...No par| 72 Jan15! 9612Mar 19 65 Dec! 123% Apr 
9814 9814) 983g 983, 98 99 | 9834 9834) 98% 991g! 98% 9834) 4,400 $5 preferred. ....... No par| 95 Jan 2} 991g Mar19 91%, June! 1 Oct 
11653 11653 116%g 116% 1163g 116%g! 11612 11619} 116%, 11644 11634 1161s) 1,300 6% preferred.......... 100} 109% Jan 3) 1167s Mar 20/} 104% Dec} 117 Sept 
*136 13612 *136 13612 *13514 1363g *13514 1363s} 13514 13514 *135 13548! 100 7% preferred.......... 100) 12814 Jan 3] 135'4 Mor 10/} 121 Jan} 136% Oct 
*156 15612 *156 15653 *155l2 1565 *1555g 15612) 15614 15614 *156!g 15634 100 8% preferred.......... 00} 148 Jan 6) 15614 Mar19/} 142 Dec} 158 June 
111 111 | 11053 1105g 111 11114) 1105g 1105g} 111 111 110%, 111 } 1,500) Pub Serv Elec & Gas pref..100) 10914 Jan 5) Llllg Feb 24\|| 10714 Feb) 112 May 
54 5434 53%3 54 | 53 54 52%, 53 521g 53 | 50% 5214! 10,800} Pullman Ine......-... No par| 49% Jan 2) 581! Feb 27 4 
*] 114} lig 14! *1 114) *1 14 13g 13) 114 13g) 1,000) Punta Alegre Sugar_......- 50 3g Jan 8 2 Jan 9 
91g Gg) 9 93g 9 914! 87g 9 834 914) 9 9 9,000) Pure Oil (The) ............ 25 8% Jan 2) 11% Jan 56 
967% 9673, *95!'s 97 | 951g 951g 9412 9514) 941, 95 94% 95 300; 8% preferred.......... 100; 9414Mar 19} 101% Jan 8 
49% 5112, 651 54 | 537% 5514) 5312 5414) 5314 5414! 525g 5314! 26,600! Purity Bakeries_.....- No par| 38 Jan 2} 55\4Marl17 
231g 257g, 25%, 26!g' 241g 25%4' 24 25'\4) 2514 261g) 251g 271s 640,300) Radio Corp of Amer...No par| 12 Jan 2| 271g Feb 25 
*53l2 535g 5353 5353 54 54 | 5312 5312) 5414 5434) 5434 5434 LG0R, PrebOl. .ccccascsususs 50; 48 Jan 7| 54% Marl19 
5114 52 51%, 55 j 54%, 54%) 54 5A 55 57 } 57 5912' 5,700) Preferred B......... No par; 341g Jan 2} 59!2Mar20 
211g 217%; 21%, 2233' 215g 22%, 21lg 22%) 225g 2334; 23%, 241g 221,400) Radio-Keith-Orp cl A.__No par| 15% Jan 2) 241g Mar 20 
267g 2714; 2712 28!2 28 287g, 28 2914) 271g 2914; 27ig 2712 15,200) Raybestos Manhattan.No par| 1853 Jan 2) 29',Mar18 
*2414 25 *24l9 25 | 247% 25 i 25 25 247g 247g) *24 2Al9) 400) Real Silk Hostery.........- 10} 211g Mar 7| 307s Feb10 
90 *875, 90 875g 8753 88 88 *83 88 | *8ll4 87 40 2 re 100| 82 Jan 3} 90 Feb 3 
*1l4 13g 14 14’ *1lg lig *l1lg 1lgi *114 llg *1l%4 11g) 200} Reis (Robt) & Co...... No par % Jan & 17g Jan 8 
*12!g 25 1 *12'3 25 | *12!g 25 | *12ig 25 *12lg 25 °13%: 3B Paacdce First preferred......... 100} 11 Jan 6) 12% Feb 3 
145g 14% 147% 15ls 5 1544 1412 15 14% 15 15 1514} 11,600) Remington-Rand-_-....- No par| 14!gMar 5) 19% Feb 27 
807g 817g 27814 797g *781g 81 | 81 81 81 81 80 80 900 First preferred......... 100) 77814 Mar 16 = Jan 7 
#903, 95% *89 95% *89 95% *89 95%4| *89 95%4' *89 SOA a dnmaa Second preferred... . 100| 90%gMar 3 Jan 6 
8 8 8 84 8 82g 878 Sig 8%! 9 9 | 8,600i Reo Motor Car_.......... 10 7% Mar 13 tole Feb 11 
21 211g, 21 217,| 211g 2212° 21 2212) 22!2 233g) 225g 235g! 25,800} Republic Steel Corp...No par| 12 Jan 2) 2533 Feb 24 
4414 4414) 44 4414) 4414 45 4414 4414) 4514 46 461g 461g! 1,700 ferred conv 6%....-.-. 00; 291g Jan 2} 54 Febi19 
*12% 13 *8lg 1234; *S8le 12%, *8lg 1212) *8ig 13 CRs, 80 Bi denuk Revere Copper & Brass No par 7% Jan 6; 13 Jan 2 
*29 31 *29 31 #2210 45 | #2212 45 *2212 45 3Bg 46 Ff adcadce CE a chbaosbatca Ne par| 27 Jan 6| 30 Jan 6 
1912 20 1 2014; 19% 201g 195g 201g, 195g 2053) 19 195g, 30,800) Reynolds Metal Co_...No par| 111g Jan 2| 22% Mar10 
*15 1714) *15 1712 *15 17 *15 1612, 157g 157g) *15 155g 100} Reynolds Spring new..No par 51g Feb 18} 1814 Mar12 
4912 497g) 49% 51 | 51 52 750% 5114) 51 53 52 5212; 94,900) Reynolds (R J) Tob class B.10 Jan 2} 53 Marl9 
73 73 7014 70%) 72 72% 273 73 73 7312) *7212 73 210 Ce BD. tasacaunesenanve 0| 70 Jani3} 751g Feb19 
43, 4%, 414 412) 412 45g) 41n 4% 4lg 434 45g 434) 8,600) Richfield Oil of Calif...Ne par 2% Jani15 6%g Jan 6 
7 714 Zig = s- 714) Jig = 712) 714 73g 7ig = 73 73g Tile) 2,300) Rio Grande Oll_......-. 5%g Jan15) 1014 Feb 24 
*37 391g| *37 3814, *37 3812, 37% 38 | 3734 3734) 2373g 373 500) Ritter Dental Mtg- 27 Jan 6) 41%Mar 2 
24%, 2 | 24144 2419 2414 25 2412 2412) 247g 25 2412 253g; 5,100) Rossia Insurance Co 10} 161g Jan 2) 26 Feb24 
37%g 38%g 377g 381g, 3834 3912) 38% 3878 | 387g 391g! 3812 38%! 6,800) Royal Dutch Co (N Y ora 3714 Maril13| 4253 Feb 10 
2612 2612 *26!2 27 | 2612 27 | #263 2612) 261g 27 25 257s; 4,300) St Joseph Lead............ 24%, Jan 2) 303g Feb 20 
56 5612 5612 58!2 5812 6012 257%, 62%g) 6012 627g) 6014 624,' 15,700) Safeway Stores__...... Ne ro 385g Jan15} 63 Feb 20 
941g 941s; *94 945g *94 945g *9212 945g, Q4in 9514) 9514 96 310 Predeered (6)... wcscsscccas 100} 86 Janl19| 96 Mar20 
*100 108 1011!2g 10112, 103 103 ,*103 105 103 1031s *103 105 140) ry. ly , ee 100} 98 Jan21} 104 Mar 6 
*177%, 18 18 18 1712 181g) *1814 1914] 1812 1914) *185g 183% 900| Savage Arms Corp-_.-.- No par; 13 Jani13| 20% Feb 27 
63%, 7% 7 7%! 714 814) 81g 101g; 10 107g; 10 101g} 62,200; Schulte Retail Stores._.No par 4 Jani13| 10% Mari9 
50 51 | 60 60 | 3 7412: *53!2 65 *60l2 68 *60!2 70 40 cl eee 00} 401g Jan22; 60 Maril6 
*63%, 8% 612 Tie 7 74 7ig 73g 7ig 714) *77g 8%) 1,100) Seagrave Corp... - No par 61g Jan29| 11 Feb 27 
567g 5814; 58!s 603g 581g 6012) 58 5973 5912 60%4; 6012 617) 50,300) Sears, Roebuck & Co..No par| 4473 Jan 2) 63% Feb 26 
5% «= Bg 5% 6 | COB «CB *51g 61g) *6 614 6 6 1,400) Second Nat Investors..No par 3lg Jan 3 61g Feb 27 
#491 *491 4912! 4912 492| #50 62. | *51t2 2| 58s Feb 27 
*1lg lg] *11g 11g) Ile Ite) lg lg! *1lg 2} 1% Febil 
9 914 914 101g! 95g 101g! 95g 101g 97g 2| 10% Mari19 
261g 2612) 2612 2814! 2712 28 2714 2773) 27%, 2 aes Feb 20 
*12 125g) *12 127g 12% 12%) *121g 12%) 131g 2| 13% Feb18 
16% 1714) 17 1714; 17 171g 171g 1714) 171g 19 Feb 26 
*58 59%) 59 59 | *59 60 | *58 59%) 5812 593g Mar 7 
7ig 8 77% «6884's Blg 838) 81g 8l4 71g 10% Jan 12 
56 57 577g 5773, *5614 59%, 5614 57%) 58 78 Febi17 
6% 713) 7 Sig} 8 84! 75, 8 75g 9% Mar 6 
18% 1944) 19 19%g, 1753 19 175g 181g} 1814 23% Feb 26 
*8 84, *8 8l4 753 8 75g «75g! *73g 70 4 11 Feb 26 
12% 13%] 131g 1312! 131g 135g) 212% 1314; 13 1314, 127% 13 19,500; Sinclair Cons Oil Corp.No par| 101g Jan 2} 15% Feb 26 
103 103 |*103 10444 *103 104 |*103 104 |*103 104 (|*103 10414 Ct. ae 95 Jan 9 103 Mari4 
8% 868% 9 914! 94 Q91¢e 91g lg 91g Olg 9 933} 2,200) Skelly Of] Co............. 25 81g Jan16| 12% Jan 7 
47 47 48 48 48 48 *47 50 47 474 700 PIORNEs cwiboccandeaes 100} 421!2 Jan 2} 62 Jan 8 
*2%g3 3 3 3 312 = 312) 31g 3% 31g 3% 34g «=. 33g} 2,300 —— Packing..... --.No par 23g Jan 21 4% Feb 16 
*92, 13 10 1012} 1012 1012 *10!2 13 *11 13 ll lll, S00. PYGHGEENG.. ccunccase No par 8 Jan 9} 155g Feb18 
91 91 91 92 92 92 94 94 94 95 94 95 2,000 Sabeor Am Inv Trust pref.100} 89 Marlli 95 Mari19g 
11 1114] 1llg 11%) IAl!g 1112] 1llg 12 12!g 13 127g 137g} 12,214) So Porto Rico Sugar_...No par 9%,Mar 6| 171g Jan 8 
*100 102 102 102 102 102 102 102 102 105 \*102'4 109% 140 PreGtGG cine we eccdus 00| 96!2Mar 9} 112 Jan 8 
51% 52 52 6233) 5212 53 52 6212) 5253 53 527g 53 7,700) Southern Calif Edison.._..- 25| 45%g Jan 2) 5412 Feb 26 
*5 6 *5 6 *5 6 *5 6 %5 6 5 5 100} Southern Dairies cl B..No par 4 Jan 3 5 Marl12 Ma. 
*33le 35 | *34 35 | *34 345g! *3312 35 34 3453] 3414 3414 300} Spalding Bros.....-. ---No par| 34 Janl10} 36 Jan 6 45 Mar 
if  ——_——-s OU5E coed occcl A dann AEE, anced SEES dacnl saccee lst preferred..........- 00} 111 Jani13} 114 Mar 2 115 Aug 
#2538 2712! *253g 2712} 2533 25%g| *2553 2712) *255g 2712 Ficce BI 50) Spang Chalfant&ColInc No par| 25 Jan 2) 271g Feb17 37% June 
*92 95 *9lle 95 *9llo 95 *9llo 95 *9llg 95 Pile OO Fadecne .,. A EE 100} 911g Jan23| 921g Jan 21 96 «=«6van 
11% 125g) 12%, 135g) 1212 1312) 121g 1212) 125g 1273} 12% 1314) 23,400) Sparks Withington....No par 87g Jan 2| 1353Mar 16 8 301g Apr 
*11 1212! 1212 1212) 123% 1212) 12% 1434) 14 153g} *14le 15 2.100) Spencer Kellogg & Sons No par} 10 Jan 3) 15% Mar19 8% D 25 Apr 
*13l2g 15 15 15 } *1412 1612) *13!2 1612) *131g 1612) *13lg 14!2 200) Spicer Mfg Co......-.-. No par} 101g Janl10| 17% Feb21 753 361g Feb 
*33 40 *33 40 3312 3312) *33 40 *33 42 *3314 40 100 Preteeyea 4... cccccuse No par| 2614 Jan 6! 3312 Feb 20 25 D 451g Mar 
ioe 10 10 10 10 10 1012 11%) Allg i112) 11% 11%) 2,600) Spiegel-May-Stern Co_No par 514 Jan13} 11% Mari18 4 52 Feb 
193g} 1914 195g! 193% 203g) 195s 20's; 20 2012} 20!g 20!2 100,300) Standard Brands.-....-. No par| 1614 Jan 2} 20lg Feb 25 141g Nov; 29% Feb 
+1208 12212 *1203g 12212 *120% 12212! 12212 12212) 12212 12219, *12212 12312) 300 PORNO S ecw edecse No par| 118 Jan 5) 122igMar 6/| 114 12112 Sept 
31g =3l2) = Big 3is| 3ig -3lgi #3 312} +*3 319} *3 312, 200} Stand Comm Tobacco.No par 2%, Feb 9 4 Feb10 714 Feb 
83 845g! 84%, 8653! 8453 8712) 841g 867s) 8614 8773; 8512 8714! 56,400) Standard Gas & Elec CoNo par| 58 Jan 2) 88% Mar10 531g 12914 Apr 
*631g 63% 63%, 63% 64 6412) 6412 6412) 643g 64%3! 6412 645g) $ re eee 50| 505s Jan 3] 6453 Mar 20 55 67 May 
#100 10014 *100 10014 *100 101 ,*100 101 (|*100!z2 101 100!2 10012 100 $6 cum prior pref._...No par} 9213 Jan15| 10012 Mar 20 9 104 Sept 
*107% 10814; 108 108 ,*107% 10814 *107%, 10814) 108 108 |*108%g 109 200) $7 cum prior pref._..No par| 10114 Jan 10} 1093,Mar 6)| 9312 11414 Sept 
4 4 37% «64 37g 37g *378 «64 *37g «4 *37g «4 500| Stand Investing Corp..No par 2 Jan 2 414 Feb 13 1lg Nev; 151g Mar 
103%, 1047s *10414 104%, 10414 104%, *104 1047g,*104 1047s} 104 104 2,800) Standard Oil Export pref_.100} 102% Jan 6| 1047, Mar 14 98 Oct 
4514 4573, 4614 4612 4573 4612) 4514 461g) 4553 46%g! 4514 457s! 20,200) Standard OllofCalif...No par| 45 Marl3) 51% Feb 13 42% D 75 Apr 
*15!2 16 15% 16 *| 16 16 | *15% 16 157g 157; 15% 15% 800| Stand Oil of Kansas_....... 25| 1453 Feb 2} 19 Jan Bj; 14% 49 Apr 
451g 461g; 4614 4673 457% 46% 4514 4612) 461g 47 4553 4614) 66,700) Standrad Oil of New Jersey.25| 4453Marl1| 5212 Feb 24\| 431, 847% Apr 
221g 227,| 227%, 23'g 2212 2314) 221g 2253 2214 2253) 2212 23 36,500) Standard Oil of New York..25| 21%;Mari1l} 26 Feb 10) 19% 40%, Apr 
301g 3012! 3053 31 | 30lg 314; 29% 3012) 29l2 30%! *29 30 2,490] Starrett Co (The) LS..No par; 211g Jan 2) 3414 Feb24|| 19 47% Apr 
*41g 484 4% 474| #434 475| 43, 43% 434 43 4%, 4%) 1,200 Contes Securities cl A. No par 3 Jan 2 57, Feb 10 233 Dec| 201, Mar 
*814 853) *814 8le Sig 812) *8l4 85g 8l4 8%, 8% 400 Gente reccccdosehen 20 61g Jan 2 9% Feb 16 5 Dec} 14% Mar 
*37 38 3753 3753} 38 38 | 37%g 38 3714 aan 372g 3743) 1,200 pie preferred....50| 33 Jan 2] 397 Feb24 301g Novi 48 Mar 
195g 205s} 20 2034! 2014 2153: 201g 21 20%, 21% 2018 2114’ 18,700} Stewart-Warner Sp Corp...10} 141g Jan27| 2173 Mar10 14% Dec|] 47 Apr 
4612 4712] 4713 4812 27467, 48%) 4614 4712! 4714 4833) 4753 5114| 52,900] Stone & Webster_._._- No par| 37% Feb 2) 5114 Mar20 371g Dec| 113% Apr 
2253 2334) 231g 237%! 2312 24%) 237, 2414, 24 241s! 24  25%3| 23,600) Studeb’r Corp (The)...No par|> 20% Feb 2| 255g Feb24/| 181g Nov; 47% Feb 
*115!g 120 |*115 120 | 115 115 ,*115!g 120 | 11514 11514,*115!4 120 , i,  .. ae 100} 115 Feb10) 118 Jang?8}| 116 Jan) 125 Mar 
a eee oe eee ee - ‘iF: Sak ised -| - June wbewen Submarine Boat...... No par lg Jan 2 Jan § lg Dec 13g Mar 
4114 4112) *41 Alle #4034 “Allg “407% 4073 4012 40% +4012 41 ORR tr Gls owdoncocucsus No par| 391g Jan 2} 4514 Feb 25 39 Dec| 70 Apr 
#103 104 | 103 10314 1037s 1037s 10353 104 | 10373 104 |*1037s 104 280 POE oO cacewaanwe 100} 100%, Jan 2] 1041g Feb 2}| 97% Dec! 10813 Sept 
*330= 35 3414 35 | *33l2 35l2 *3312 35!2) *3312 35 | *3312 35 200| Superheater Co (The)..No par| 331i2 Jan 2| 4053 Feb 9/| 30 Novi 45% July 
*114  1le 1lg 1%) #14 ~~ Le lig 112) 11g 11g) 1m Lie 800} Superior Oil. ...---..-. No par % Jan 2 1% Feb17 % Dec 9%g May 
14 14 16 15 151g 155g) *15 1612} 1653 17 | *1612 164% 900) Superior Steel_........... 100 61g Jan 2} 18% Mar 5 5% Dec) 20% Mar 
*1314 13%) *1314 13%, 131g 1312, *13% 1312) 1314 1312) 131g 131g 7 Sweets Co of America....-.- 50; 117% Jan 7| 13% Feb 20 81g Jan} 15% Mar 
#13, 2 *1%, 2 *1%, 2 | *1% «2 *1%, 2 = Bit wasn Ovmingtee .. senacécase No pat 1 Feb 4 21g Feb 2 13g Dec 7 aor 
*5ig 5%) 514 Big 5% «= 53g 8g! 51g 5%| 1,300) Class A_.-..._. --No par| 41g Jan13| 61g Jan 28 4 Decl 17% Apr 
20% 21 *20% 21 {| 21 21 | 21 21 21 21 21° 21 | 700| Telautograph Corp....No par} 17 Jan 2] 2112Mar 6 15%3 Jan} 2614 Apr 
*8l14 8%) *814 8% *8!g 8lz2) Sle 8l2) *8lg 83s) Sig 8121 1,000! Tennessee Corp___..-- No pa 813 Mar 13 91g Jan § 7% Dec| 17 Apr 
30% 31 303g 30%! 2973 307 29%, 3012) 3013 305s} 30. 3012! 37,600) Texas Corporation.....___ 25| 293gMari18| 357g Jap 7 28% Dec] 6012 May 
52 652121 52 53 521g 525g! 521g 5212) 5214 5312} 51% 5212} 10,100} Texas Gulf Sulphur....No par| 45%, Jan19}) 655%, Feb24|} 40% Dec) 67%: Mar 
5 5 43, 5 47g 47g| %*4%4 478) 47g ro *47g | 800} Texas Pacifie Coa! & O1l...-10 412 Jan 2 61g Jan 9 4 Deco) 14!g Mar 
1414 147) 144 147," 1412 15 | 14144 147g) 143, 147s} 14% 142 "4 10, 300} Texas Pac Land Trust...... lllg Jan 2} 1753 Feb13 10 Dec; 32% Mar 
——S Bid and asked prices; no sales on this days 2 Ex-dividend. y Ex-righte, 
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ty + 1 nny ay — a 
Sales STOCKS Range re iste Year 1930. 
. NOT PER CENT. W YORK STOCK On basis of 100-shar 
HIGH AND LOW SALE PRICES—PER SHARE. a Jor NEW YORK OTC aay Lowest. | Highest 
Wednesday Week share 
eS ecm 2 * Ha Bee "da are 
: 2 share Thatcher << ---No par 
Taare, See fae |S pm eee | 18 ge one * 205 20% fom I 42"| *"t00 pes ai Jan| 110. Feb 
* 
aaa 2 | it Be a ae a cape $00 “et Bel a 
*22 *22 623 eine 106 | 105 105 |*105 -...|*105 “Zig| 5,800 471g Mar 
a ee hy ae ae ae 25°| ~'900 * 30% Apr 
7 ae 6 96 | 96 26 | 26% 26%) 35 25 | | 000 Otel wie 
og, ae | Ba ge 32 «33 | 32% 33} 932" 33°] 32 1614] 1,000 an 49% Mar 
15 15 | *15'g 15% 1 1 7 612 7 6 7 f 341 "200 " 89% Mar 
*7 71g «671g S72 pe Sis 34 | *3312 36 3414 34i4, 3414 71a 9,300 3 31, Apr 
"33 3314, *33 49 34% *33ig 1 74 TW 7 7% 7 . 1,800 12 Apr 
BS] SI | the fel te, Mal th, thy Bs 2 
17 18 Q %4' *76 78l2 lg 8914 Apr 
*13%4 20 18 18 *7612 80 7 77 76 76% 1 900 40 Jap 
80 80 i J 7 A Mh + 11 10% 11 11 a > bate 6,800 3 Jan st July 
*10% 11 | 1012 1012 554 56 | 554 56 | 57 58i2 3% Bul 6'200 7s Dec! 25% Sept 
i eh A ot us] set, toe! iat isl is” ist Sees an 
ae ustl is* 13°] in” 18°] 13% 198! 13% isi! da%es 158i 37000 3 6g Nov, 28% Jan 
*11% oH iim 1544 145% 15% 1412 14% 14% 1512 151g 2,200) Transue & Williams St'lNopar| 7% = 5%3 Dec ooi, Fo 
1412 4) ' |} 15% 16 154 2 , tinental Corp..No par 894 Apr 
14% 15% 14% 15 1! 10% 1112 19,600) Tri-Con .-100] 29214 Mar 16 2614 Oct| 41% Mar 
1414 144! #1412 15 | 11 | 1012 10% il 11% 1,300| 6% preferred... ..---. Jan 2 Mar 
ome cP eee a) a aoe ah eal BL 10 peso Gros N per Bas eee oo Roe] Hy mat 
‘ 1g) 42% 44% *71 | -o-peed SE SE O20 nae 10} 21 Jan 44 Dec| 24 Sept 
41 41 | 41 41 4 ,- | 3 s| 4 8 > 800) Truscon Steel. ..---.---- Feb 10 tr 
9 os . 14] *2219 223% -.--No par| 141, Fe Dec} 1388 Mar 
a ou 22%4| 221g 2255 225, 225 a 1 18te 18!2. 700 Sans musts Wusbes Ge wo par| 5llg Jan 49 om i 
“iol e1sm 9m 18m tem “18% eeu 69° 70t 68% 69%4/ 5.000 me on ma Paper Corp--100) 9% Feb 4 5212 Dec 7 
6812 2 : ‘ 12 12 Carb.No par 2 201g Dee} 50 
66 66% 6712 68% *10 «12 | *10 12 | *10 12 5g 68%, 51,200) Union Carbide & Car 25, 20% Mari12| 2653 Feb 13 381g Apr 
*10 «12 | *10 12 Son’ Seis Sani sant Saiz] Sain San\ 6160] Unten On Goltermin 22° Mar18| 25%, Jan 3|| 23 ea Apr 
oe ot, oo Ss | Saly sam sain fem 32° 2215| 227 22° 2°600| Union Tank ek Tran No per] aalg Jon a] S7u Feb2e im oe Soe 
21% 22 23 221 2212 2219 22 22% 22 a, 361g 37 |217,300| United Aircraft & 46 Jan 2| 57!\2Mar 5 oe Dec| 54% Feb 
“Gos Bau! 345 34% 34iy 36% 33% 35% 36° 56'| 36° 56 7 Bosch Corp No par| 16 Jan16| 27igMar 2 32l2 Deo| 58% May 
cA aN EM GN ce | | Bl omeismenseswee) ef fecueey) cee Sen bee 
4 ‘ “38 26 38le 38% 39!s| 39 39%! 3, ; ~< 1. peeepremeneneees 100} 113% Fe > Dec| 84 Apr 
"25 26 | *25 26 B8lg 3814 38l2 38% 39!g te 1191 PREUE canncsossnces 18leMar 4) 28% Febi1il| 14% 8lg June 
are asote ©145%9 1190 *1to% Liste +1165 100’) 20” 211] 2018 20% ” 6.300! United Carbon... 22, No par| ‘4? Jan 2| -6%Mari9| ‘le Dee 68 June 
#11612 11912 *11612 11912, = 2014 20; 20 21% 20"2  ~ 18'200| United Cigar Stores...No par 6014 Feb 2) 69% Mar 6)| 26 Jan 62 Ape 
19!2 20 | *20%4 2012) 53, 6 om 612 612 6% 612 68° 1,200 ETOIETOE « sconce canoes 1614 Jan 2} 3114 Mar 19 13% Dec 531g Apr 
5%  5l2 sf os os | os” 6 | 30% 31%4| 36% 31. [648°700| United Corp... 222 No por 4 Jan 2| 51%Mar19|| 431g Dee 19% Feb 
*64 654 %64 65 | Ais] 20% 20% 30% 31's) 20% 31, 1648,7 Preferred.....---.- Ne par Jan 2| 12 Feb27|| 2% Dee . 
see Sut arte Gi Sit 51%, on ‘st 7! 6 | re “Tl a:abol Onteed mantels eel —o oar ps ste 67% Feb27|| 4612 Deo! 105, Jan 
4 Ig Big (0%! Big 814 ited Fruit.........- ee . 3712Mar 17|| 241% 
Bi BA we HS | 65 6512 651g 6612! 4,465] Un ‘ove No par| 27% Jan 2 2 97 Jan} 1041, Oct 
! J 657! 46%, 64% 65 A 7 (341,900) United Gas & Improve. 1g Jan 30, 10212 Mar 17 4 
354 36is 35% S7l5| 3% 103, 102 103] 192 102) 103% 103% 3,800) © Pretered.n-o2-=r--¥o perl $8 81% Feb 10|| 20% Deel 32% ADE 
| 10214 10212 “2% 3 | -.-... Wks_No par 4's Jan| 147% 
Se ate a el ee el ee el cae 's ig, 4,700) United Piece Dye 8% Feb 20 8 July 
#25 Big 25g Ble, 25g apt *29'2 30 | 29% 2914) 29° 2915, 4, United Stores cl A-...No par 48% Feb21)| 151g Jan) 50% 
i" Sig ,900 n No par 97, Aug 39 Mar 
291g 29% 30l2 wy 719) 74 7%, 755 Bl) 73 48 | 1'500| Preferred class A... 387g Mar 20|| 19% 6 May 
7 78) 612 6% 45 *45 4612, 467%, 467 8) 4634 P Universal Leaf Tobacco No par 39 Mar20 27 Dec) 7 
ar 7% 387s) 4,100 .100 9 Apr 
Se G8) 8 ) os hl Fy oes Pipe had No og Fam] ibe den) ae Ae 
*31 34 32 35 3 314! *3 314) a 24,700) U. 8. Pipe & Fdy ,...-..-- 20 Mar20j| 15%, Jan Jan 
a, Saal Hie Mle Ms Hh ae die | die a8 | ot 00 U 8 Distrib Cord. -----No par Nite Jan 7|| '% Deel Vas 
1g 19%) 4 | 91s 10 300 RTE A lg Dec} 103 Apr 
#1912 19% 19% 109% "ae 912) *71g Diz *7ig Gig) a a U 8 Express....-.-..-.-- 29 Feb10)| 1612 32% Mar 
*7iz 10 | *7ig 10 2 / #1 1% lg] *| saan 8 MB .0500 cecas No par 121g Feb 24|| 67% Dec es 
21 ey 23 23u| 2314 298) 20% 221 To% 11z| 107% i1%e| 6.600 U 8 & Foreign Secit=-—Ne par 90 ° Feb 17|| 78 Dee 101 
#21% 1 1 105g 11% 6 il ,500| _ Preferred........-- 49 Mar 
*104 tad 1012 ba 5 aaa 89% 897% *89 90 yA rte Het U 8 Gypsum._....... gee 10 Feb 9 
“8812 eos) rr “a 4444 4512 4414 7 ote br #914 10 1,200 ne hem mehr ned om 100 Ho Rte 
9 U S Industrial -s2- 1 ar 
68 68. | O02 Zits] GOle 7i%! ods 71%! 67it 10%| "G3 °9%| “3'300| UB Leather----s 5 mad 157s Mar 19 
S, “ol “on woul “on jon! to mr sce BY ust ist] fa cee core apememansl 8012 Feb 2 
M4) 12% 135 13 “one 77 80 pr te cnc aac ae 3614 Feb 26 
11% 11%) 12 12% *77 #79 | 77% 774) 80 _No ‘ 
*75 «79:1 °76 79 | *76 79 | id %_| 33 33%] 3353 344 7,800 Sameniton mee oe 20% Mar 20 
Gat Wha) He Seal See Sa Ges 8s) fh, Se] Tas Bs) 00) Ganmueles eee M2 Mp ara 32 
> i oO = te oe ee oe U8 Smelting Ref & Min_-.60 4612 Mar 19 
32% 2 2414 8 : "400|  Preferred......-.--..... 52% Fe 
oe rtf “45! 45% 45% 45% 4s %. | 1478 14918 14818 15010 212,000 United States Steel Corp. 150 Mar a7 
*451g 2 1 144% 147% :700| _ Preferred......-.----- 71% Mar 
148," 148 "| 14715 147% 147% 148i¢) 148% 149 | 14014 14019 *70!e 7its| *"{00| U8 Tobseed.. nana 31 Feb28 
+ ig F +09 Tile O% 71is| *69le 71's) goat Joie 2012 30 | 15,000) Utilies Pow & if A----No Dar 2 Age 
*7014 2 7g, 2914 29%' 291g 297% 1 11 "700| Vadseo Sales......-- 28 Fe 
287% 2912 29%, 29% { elt 11g! 1% stg! tgs lg Preferred...........-- 100 754 Feb 24 
*1% lig! *1lg mei onn® aga! #29 * *20 25%) *20 pe Rope Vanadium Corp.-.-...- No par a Feb 20 
"20, 24 | “= aoe 66% 704) 67 69%! 681s 697% 3 253) 1,600 aro Chem...No par 17. Feb19 
G2 abs oof BS lS PY) Pt aa ok P| af | al Oe pce fi Sa 
Ri ee ee enn-- lg Mar 
se afk leita oak abd HE abd ety bal S08 SS) wre ocaaaars te ‘Tit Feb 2 
*68 1 104 |*1 2 can Detinning.......- Feb 17 
*iod 105 “tosis eetal soe on io oats 24, 25°| 224 241 3,100] Waldort Beton e222 dt all 15” Feb 18 
*5812 ee te 2414; 24 241g! 24 241g 2414 25 1 2'300| Walworth Co......... No 2712 Mar 12 
24 le 11%| #114 12 | 1112 12°| 12° 12 2415 96 600) Ward Bakeries class A--No par 85. Jan 30 
11 > 1llg 4 24's 2553 2412 25 26 se 678 4,400; Class B............ ° Toa 5712 aap 
25 2553 9 = 61g 65g 614 612 612g 6 8) * %4 547, 1 a ee ee 20% Feb 17 
52‘ s4'| 54‘ st | e652 55°] 252° 55. “133 1875, 13% 13% 201,400] Warner Broa Pictures.NVo pea 40! Jan 9 
8 , 
ite 14'g 131g 144) 13% = Fae =~ ©a0tg Stta! $8019 8Tiel ...... wrreterred -- = == oo 
arner Quinian-_ 4633 
= aztal = ar os =z" 434 iy “in Ath ohne 4i% 13°300 Warren — new 4973 jae nd 
2 f 1g 4014 4114! ; Conv pref...... 32 Fe 
401g 40% - rite Sots tH 455% 4612 46 A | Ht 32° 1,700 Warren Fdy & Pipe... 25 6 Feb24 
*60 80 “4 30%, *30% 32 | 30% 30% 31 3 4%, | 455 300} Webster Eisenlohr---_...... 2614 Mar 20 
m4 3 ma" 45s; oe oe Oe a1 o4ie 251, 2514 2614) 7,100 Waren OF & Suowaeins 5s par 571g meee 
4 8 ; MNUOE . 30 cc cocen 50% Fe 
*24lg atts + als, 24 +4 , &! oon 56%, 5633 56l2  56lg 136 2.400 Western Union A eeeee 100 1 oe Feb 21 
So°as7'| isn 190 i6 | 186 189% 138% 13412 13612, 13712 138% 2135 136 2,800] Westingh’se Air Brake-No par 107% Feb 26 
*136, 137, | 7. Sats a 238,000] Westinghouse El & Mfg_..50 11912 Feb 27 
8944 Bo 01 ttl 13%. 1438, 1oet2 ant | 111 111% | oot von as 
110 110 110\4 11014) 04° 94 23% 23% 224 24 0412 Feb 28 
24 24 235g 24ig *34lg 35 | *3412 35 | *34le 35 1087g Mar 20 
*34lg 35 | *34l2 35 | ‘6 2 103% *102 103 | 102% 103 103 Mar 19 
103 103, | 103 103 — 106%, 106% 106% 108 108 120 Febi7 
105 105% 105 8 106 995 102 | 101% 101% 102 103 1101g Feb 6 
9912 9912 A 120 120 118 119 {|*118 120 4413 Feb 20 
109" 110 “)*100% 110 “209% a Oe trier i ay ee 1214 Mar 19 
42 414 42 2 
*41 43 | %40 42 | 42 1 10% 11% 12% Ghiorine ProdNo par ae 
102 10%, 104 10%, 10ls 30%! ae 3614: 364 gt ats i "Stee Westraco Radio Stores.No par Sierra an pose: 
1 1% = 13g) 4 : pe 2012 Mar 
= ee oe % lg 21%4| 2012 20%| 2012 21s] 3,700 White Rock Min Spring ott-50| 307 Jan 7 os 
ly 22 | 21 2112 21 21 | 20le 4) 71g) 471g 47%) 2,100 te No par 21g Jan 3 
tea ie | 45t2 4512, 46. on ae st 3% 3%] 100) White Sewing Machine. 6 Jan 5| Ou Feb27 
1g 3% 31g 2 sock BUM 6 cts cbsne 64Mar 9 3 Ma 
“31g 3%) *3l2 3% © *3lg *74 12) | *7%4 12 | *7%q 12 |... x Oil & Gas__.-_- No par 8 Mar 19 
etd ge bd “te "ew “at “el RS Thal “BE hd a5 Werorenes Oe Sey 8 ue 
61 i “4 "400| +Preferred......------- 4 e 
oat eel aoe atl oan este ocoie aaa see ir tele ey cy ee Heswl onsen S| lou Fee 17 
4 Be ~ #273 8 : Diccatcccesas 51% Jan 
3 34 ont ed -* 3 Big 8% Big Bis] O46). Ee = Sea = 3 6553 Mar 17 
ogie a5] 45° as is Ant Gam 85 | oy Gon! Sits soml Ta,s05 Worthing P&M. -7777100| 50% Jan 2 OS Mar 7 
6553 4 = 97,600; Worthing P & M_........ 89%g Feb 9 
62 6312) 63lg 65 63% 927%, 8714 O14! Qlig 9314 Q92lg 945g . PREIOE A ccccaensrnsa 100 835g Mar 9 
ea Oty) vhd" Ody oS G2ig 282 80 | #704 80°| #79. 80°] "100 Hehe Asronsitical_--No par| itt Feb 4) 27” Feb25 
79 130| W ero ~ Jan 2 
*78 8682 | *78 = 8680 | 4 25 | 2412 251g 24% 24%,' *23% 27 Wrigley (Wm) Jr (Del).No par Jan 23 
Jan 6) 30 Jan 
*2312 27 *2312 27 1 7712 7814) 78le 7914) 2785 7934) 15,600 i IR cn sttecstcina & 5) 25 51g Mar 20 
vat 27] is dn Bee Set foie oa, 2b 2h “Set ant 0 Biol Yale © Bowne eae ido] 75° Jon 6| 76° Mar 0 
u 34 «138g 14g) «13% 8 4 8) 5 co oe peeierpamene 22% Jan29} 29 Fe 
131g 1312) 131g 13% *75 80 |*75 801 76 76 | *76. 8 400| Youag Spring & Wire._No par Feb 9| 78 Feb28 
"2612 2612] 25% 26 | 20% 26% 25% 26| soy 36 | a0 30 7-300] Youngstown Sheet &T_No par| 73. Fe 5% Feb 27 
1g 2612) 225%, 26 | 26!g *74 75% 75% 75%! 200) Youngs _-..N0 par| 2% Jan 2 
“74 78 | #74. 77 — a 8 a fF em pie Benes opens tie: 
*41y 42) ~~ UM . \ 
dividend. y Ex-righta, 
* Bid and asked prices; no sales on this day. * Ex-div 
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N Y STOCK EXCHANGE. 
Week Ended March 20. 


BONDS : 





U. S. Government. 
First Liberty Loan— 
34% of 1932-47 
Conv 4% of 1932-47 
Conv 44% of 1932-47 
2d conv 4% % of 1932-47 
Fourth Liberty Loan— 


cp &eee 





3%s 1943- 
Treasury 3%s June 15 1940 -1943 
Treasury 3s 19 





Price 
Friday 
Mar. 20. 


Week's 
Range or 
Last Sale. 


i 


Range 
Since 
Jan. 1. 


BONDS 
N \) STOCK EXCHANGE 
Week Ended March 20. 


| inierest 
Pertod 


Veek's 
Range or 
Last Sale 





Bid 
1012439 


Ask 
Sale 


Sale 
Sale 


102252 
1022232 
1032539 
1112039 
1072532 
105? 432 
1012932 a 


1011532 Sale 
1011532 01 2239 


Sale 


Sale 


Sale 
Sale 


Low 

101232 1012732 
1001632Nov’ 30 
1022232 1022739 
102 Jan’3l 


1032532 1032%32 
100 Sept’30 
112532 1122%g2 
1072532 108722 
1052432 106 432 
1011632 102532 
1011632101243 
1011432 1012632 


High| No 





Low Htgh 
101 233102% 29 


102833. 1031839 
102 1 

1029453104439 
1091431 13% 
105% 32109239 
104%:3 107% 
100% 1310353 


1918991029 9 
1011332101 2632 


Cuba (Republic) (Concluded— 
Sinking fund 54s Jan 15 1953) 
Public wks 5%s June 30 1945 

Cundinamarca (Dept) Colombia. 
External s f 6 4s- .-..-.-.1959 

Czechoslovakia (Rep of) 88.1951 
Sinking fund 8s ser B- ..1952 

Denmark 20-year exti 68. ..1942 
External g 5 %s 1955 
External g 4%s_-Apr 15 1962 

Deutche Bk Am part ctf 6s. 1932 

Dominican Rep Cust Ad 5 \s ‘42 
Ist ser 5448 of 1926... --1940 
2d series sinking fund 5 ¥s 1940 


Low 


9634 
7312 


64lg 
110lg 
110 
10514 
10012 

9534 

997g 


High 


98 
7733 


69 


Yauama Canai 3s 961 
State and 4 City Securities. 
N Y C3%% Corp st__Nov 1954 

4s registered 


93 4 Sept’30 


92 Nov’30 
991g Jan’31}_ 
94 Feb’30 
975g June’30}_ 
10612 Feb’31 
10712 Jan’31}_ 
100 Mar’30}_ 
10014 Jan’31 
100 July’30 
10012 Feb’31 
102%, Nov'30 
99lg Oct’29 
10814 Nov’30 
10614 Dec’30 
11053! 10512 Dec’30 
107ig Nov’30 
101 June’30}_ 
1102 Jan’31 
109 July’30}_ 


70 
69 


Dresden (City) external 78.1945 
Dutch East Indies extl 68. - 1947 
Rm asx 40-yr external 6s 
991g 991g 30-yr external 54s 
éwen aed 30-yr external 5 4s 5: 
_... ....| El Salvador (Republic) 88--1948 
10612 1075s | Estonia (Republic of) 7s- - --1967 
1071g 1071 | Finiand (Republic) ext! 6s--1945 
Lis External sinking fund 78. 195v 
External sinking fund 6 48 1956 
External sinking fund 5 4s 1958 
Finnish Mun Loan 64s A 1954 
External 64s series B --1954 
Frankfort (City of) 8s f 648-1953 
French Republic ext 74s- 1941 
External 7s of 1924.... 1942 
German Government Interna- 
Sean’ Sten tional—35-yr 5 sof 1930-1965 
German Republic extl 78 - - -1949 
Graz (Municipality) 88s. --1954 
Gt Brit & Lrel (UK of) 54s-_1937 


4% tund loan £ opt 1960. 1990 
e5% War Loan £ opt 1929-1947 
Greater Prague (City) 7 448-1952 
Greek Government s f ser 78 1964 
Sinking fund sec 68..-- 1968 
Haiti (Republic) s f 6s 
Hamburg (State) 6s 1946 
Heideiberg(Germany)extl 7 4s'50 
Heisingfors (City) ext 6 448 - -1960 
Hungarian Munic Loan 7 4s 1945 
External s f 7s 
Hungarian Land M Inst 7 4s ‘61 
Sinking fund 7 4s ser B-.-1961 
Hungary (Kingd of) 8 f 7 48-1944 
Irish Free State extis f 58--.1960 
Italy (Kingdom of) extl 78--1951 
Italian Cred Consortium 7s A '37 
External secsft7sserB -1947|M 
Italian Public Utility ext! 78-1952) 5 
JapaneseGovt30-year s f 6 48 1954/ F 
Exti sinking fund 5 4s---1965 
Jugoslavia (State Mtge wrens 
Secured s f g 78 195 
Leipzig (Germany) 8 f 78- - --1947 
Lower Austria (Prov) 7 4s--1950 
Lyons (City of) 15-year 68- -1934 


Marseilles (City of) 15-yr 68-1934 
Medellin (Colombia) 6 448 - -- 1954 
Mexican [rrigat Asstng 4 448-1943 
Mexico (US) exti 5s of 1899 £ '45 
Assenting 5s of 1899 194 
Assenting 5s large - - -- 
Assenting 4s of 1904 
Assenting 4s of 1910 
Assenting 4s of 1910 large 
Assenting 4s of 1910 small ae J es 94 
Treas 6s of '13 assent(large) '33 1319. 11s 111g 
Small _ a lllg Feb’31}___- 
Milan (C ‘ity, Ttaly) extl 6 Ks 1952 oO Sale 89le 91 
Minas Geraes (State) Brazil— | 
External sf 64s - 1958 59 64 
Exti sec 6 4%sseries A ---1959 59 
Montevideo (City of) 78----1952 85le 
External s f 6s series A --- - 1959 79 
Netherlands 6s (flat prices) - 1972 103g 
New So Wales (State) extl 58 1957 62 
External a f 5s Apr 1958 62 
Norway 20-year extl 68--- -- 1943 10548 
20-year external 68 1944 105% 
30-year external 68 10112 
40-year s{54s-------- 1965 Sale 102g 
External 8 f 5s_.-Mar 15 1963 Sale 10012 
Municipal Bank extis f 58 1967 10012 10014 
Municipal Bank extis f 58-1970 4103 103 
Nuremburg (City) ext! 6s---1952 F 843g 81 
Oslo (City) 30-year 8 f 68----1955 Mi Sale 102 
Sinking fund 5 4s 1946, F 10114 101 
Panama (Rep) exth54s-- 1953.3 103 10212 
Extisf5sserA May 15 1963 Sale | 
Pernambuco (State of) ext! 7s '47 4 Sale | 
Peru (Rep of) external 78---1959 Sale | 
Nat Loan ext! s f 6s Ist ser 1960 Sale | < 
Nat Loan ext! s f 63 2d ser_1961 Sale | ¢ 
Poland (Rep of) gold 6s8----1940 2 Sale | 
Sale 
' 


102 





4% corporate stock 
4% corporate stock 
44% corporate stock - .. .1957 


101 


AZZZZZZZ ZAmoTwego~.0 OOOO 


100 100% 


® corporate stock - ~<a 


odse 1001, 1005, 
% corporate stock - - - - 1973 

% corporate stock _...1971 

% corporate stock - ._.1963 

% corporate stock _ ._ 1965 

4% % corporate stock July 1967 

New York State canalimp 4s 1961 J 


126 
11878 
8344 


10514 
100!g 





Segre srsccscers CRS“ > 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


1 
Foreign Govt. & Municipals. 
Agric Mtge Bank a f 6s 1947'F 
Sinking fund 6s A__Apr 151948 A 
Akershus (Dept) ext 5s__..1963 M 
Antioquia (Dept) col 7s A 
External a f 7s ser B 





ZOP wee CnOGOawne 
ZAZ0Z™Pr ZOO SOCZCOPucwmer Zane ZOOnnovye.OC2 Ge 


External s f 7s ist ser - - -.1957' 
sec s f 7s 2d ser_1957 
External sec s f 7s 3d ser.1957' 
Antwerp (City) external 58.1958’ 
Argentine Govt Pub Wks 6s_ 1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925_1959 
Extis f 68 of Oct 1925__1959 
Sink fund 6s series A___- 1957 
External 6s series B_._ Dec 1958 
Exti s f 63 of May 1926_.1960 
External s f 6s (State Ry) -1960| 
Extl 6s Sanitary Works-- -1961) 
Exti 6s pub wks(May'27)_ 1961, 
Public Works ext! 5 4s_-.1962 
Argentine Treasury 5s £.._.1945 
Australia 30-yr 5s__July 15 1955 
External 5s of 1927__Sept 1957 
External g 44s of 1928-__1956 
Austrian (Govt) sf 7s 1943 
International s f 7s 1957 


Bavaria (Free State) 6 4s__.1945 
Belgium 25-yr extl6%s 
Externais f 6s 
External 30-year s f 78_..1955 
Stabilization loan 7s 1956 
Bergen (Norway) 25-yr sf 6s 1949 
Extis f 5s 


94lp 
8778 
95 
93%, 
1013 
10353 
997, 
983g 
97 
95% 
10614 
9634 


81l2 827, 
9214 931g 
993, Mar’31 
10412 10512 


10412 105 

Sale | 59 75 

8lg s 8 
...-| 26 Apr’30 
1214| 12 1214 
11 11 = Feb’31 
8le 812 

el 10 
Soa 1014 


>>> > ue 
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1960 
Berlin (Germany) s f 6 %s_-1950 
External sink fund 68__..1958 
Bogota (City) extl s f 88____1945 
Bolivia (Republic of) ext! 88_ 1947 
External securities 7s (fiat) ‘58 
External s f 7s (flat) ___.1969 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U S of) external 8s_.1941 
External s f 6 4s of 1936_ i 
Extis f 6 4s of 1927 
7s (Central Railway) 1982 
7 4s (coffee secur) £ (flat) 1952 
Bremen (State of) ext! 7s_-.1935 
Brisbane (City) 6 f 5s 
Sinking fund gold 5s 
20-year s f 6s 
Budapest (City) exti s f 6s_ 
Buenos Aires (City) 6 %s 2 B 1955 
External s f 6s ser C-2____1960 
External s f 6s ser C-3_-___1960 
Buenos Aires (Prov) extl 63- aaes 
Extis tf 644s__-.._-.- 1961 
Bulgaria (Kingdom) s f 7s 1967, 
Stabil’n sf 744s Nov 15 '68/..-. 


Caldas Dept of(Colombia)7 4s'46 
Cauada (Dominion of) 5s8-_..1931 
RT 1952 





Sale 
Sale 
Sale 
94 | 
Sale 
2 Sale 
Sale 
Sale 
Sale 
Sale 


90 
70 
69le 
73 
Mar’31}_ 
9944 
67 
67 
795g 
77%4 





SEED UPC LE“R> oper Zeer GURECE USMS“ KP 


Sale 
Sale 
Sale 
2 Sale 9Ale 

9712 Feb’31'__ | 
Sale 88 | 8! 
Sale 8312 202! 
Sale 85!g| 61 
2 Sale 7412} 41] 

83 85 17 
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Sale | 747, 76 
10012/100 Mar’31!__ 
Sale |106 10644 

3g Sale {102 103 
Sale [10814 109 
Sale | 76 7718 


~ 
~ 


10012 
196% 
103 
109 
77'8 


teva > anes 59 
44s 68 
Carisbad (City) s f 8s 
Cauca Val (Dept) Colom 7 Ks "46 
Central Agric Bank (Germany)— 
Farm Loan s f 7s_Sept i5 1950 
Farm Loan sf 6s_July 15 1960 
Farm Loan s f 6s_Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—ext s f 7s. -...1942 
External sinking fund 68.1960 
External 8s f 63. .__. 1961 
Ry ref exti sf 6s. ....-1961 
Exti sinking fund 6s_....1961 
Extl sinking fund 6s_--.-- 1962) 
Ext! sinking fund 6s- 1963! 
Chile Mtge Bk 6 %s Sune 30 1957 
$3 t6%s of 1926__June 30 1961 
Apr 30 1961 


Stabilization loan s f 78---1947 
External sink fund g 88---1950 Sale 
Porto Alegre (City of) 89----1961 
Exti guar sink fund 7 4s - - 1966 
Prussia (Free State) extl 64s ° 4 
External s f 68 19 
Queensland (State) extlsf 7s i941 
25-year external 6s - - - -- .-1947 
Rio Grande do Sul extl s f 88-1946 
External sinking fund 6s--1968 
Externai s f 7s of 1926. ---1966 
External s f 7s munic loan-1967 
Rio de Janeiro 25-year 8 f 88-1946 
External sf 648 
Rome (City) extl 64s 
Rotterdam (City) extl 69 ---1964 
Roumauta (Monopolies) 78--1959 
Saarbruecken (City) 69_----1953 
Sao Paulo (City) sf 83_.Mar 1952 
External s f 6 4s of 1927--1957 
San Paulo (State) exti s f 83-1936 
External sec 3 f 88-------- 1950 


Geb p>ueEa 


8514) 

72 

2 Sale 
212 Sale 
Sale 

2 Sale 

2 Sale 
Sale 

65 
Sale 
Sale 
Sale 
Sale 

3le 105 
Sale 

99 
Sale 

2 Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
2 Sale 
Sale 
9644 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
5l2 Sale 


911g 
81 
81 
8712 
9714 
841e 
84 
84 
84 
84 
8314 
86 
83%4 
Slig 
824g 
83le 
2512 


927g 
81% 
815g 
89 
99 
86 
86 


aPZpruz Pees 


ze 


—_ 
peczcerocu~d0 


6° 2: 34 
89%8 
104 
8014 
86 
90's 
60 
92 


78 


arn 


~ 
~ 


104% 
8078 
Mar’31]- 
921le 

64 
92\g 
844 


Guar s f 6s____.__- 
Chilean Cons Munic 7s 
Chinese (Hukuang Ry) 5s- 
Christianta (Oslo) 30-yr 8 f 6s ‘Bal 
Cologne(CityGermany 64s 1950; 


Colombia (Republic) 6s_...1961 
External s f 66 of 1928__.1961 
Colombia Mtg Bank 6 4s of 1947 
Sinking fund 7s of 1926_.1946 
Sinking fund 7s of 1927.1947 


External s tf 73 Water L’n-1956 
External a f 68_-.-------- 1968 
Secured a f 78_-.--------1940 
Santa Fe (Prov Arg Rep) 78-1942 
Saxon State Mtge Inst 7s. ..1945 


Sale 


2 Sale 


Sale 
Sale 
Sale 


67°%4 
56 le 
845, 
86% 
9214 


69le 
5S14 
88 
90 
9214 





38 
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Sinking fund g 64%s-..Dec 1946 
Seine, Dept of (France)extl 73 °42 
Serbs, Croats & Slovenes 83.1962 

External sec 73 ser B -._.1962\M 
Sydney (City) sf5%s 
Silesia (Prov of) extl 7s 
Silesian Landowners Assn 68-1947 F 
Soissons (City of) extl 63. ...1936' M 
Styria (Prov) external 78 .-1946 F 


Sale 
Sale 
Sale 
Sale 

2 Sale | 71 

2 Sale | 6612 
69 78 
1057g 10412 
Sale | 9414 


84% 
10714 

927%, 

82 


88 
108 
93 
83 
72 
69 | 66; 
Mar’31\___. 
105 | 22 
95 | 13 


—— (City) 5s 
pe LS ee ee "71953) 
Cordoba (City) extl s f 78_.1957 
External s f 7s._..Nov 15 1937 
Cordoba (Prov) Argentina 7s °42) 
Costa Rica (Repub) exti 7s. 1951) [M N 
Cuba (Republic) 5s of 1904- 1944M $ 
External 5s of 1914 ser A-1949 F A 
External loan 44s ser C_.1949 F A 
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787, 

95 
Mar’31 

80 19 


8 Option sales. 


97 
80 85 80 


¢ On the basis of $5 to the £ sterling. 
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BOND» Week's Range BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE. Range or 3 Stnce N. ¥. STOCK EXCHANGE. Friday Range or 3 Since 
Week Ended March 20. =a} Mar. 20. Last Sale. Jan. 1. Week Ended March 20. —a,| Mar. 20. Last Sale. Jan. i. 
Foreign Govt. & Municipals. Bid Ask\|Low High| No.\\Low Htgh Low High| No. H 
Sweden external loan 58..1954|MN) 9412 95 |105 105%| 20|| 10412 106 | Chicago & East Ill 1st 68_..1934/A ©} 99's 103 |101 101 6}| 1003 101 
Switzerland Govt ext! 5 4s--1946)A O} 1055 Sale |1055, 106 20|| 105% 107 | C & E Ill Ry (mew co) con Sa .1951|MN| 4512 Sale | 45 4512 a 35 
Tokyo City 5s loan of 1912.1952|M $| 8l'g 81%| 814 = 811 3|| 771g 8112] Chie & Erie lst goid Ss....- MN| 107 108 [107% 108 41! 1041, 108 
External s f 5s guar....1961|A O lg Sale | 937, 943] 168|| 881g 94% | Chicago Great West lst 48..1959/M 6812 Sale | 6712 6812} 63)| 631g 
Tolima (Dept of) exti 7s..--1947|M N| 68% 7412 69 1|} 491g 76 | Chic Ind& ref 6s....1947|J 3} 10514 109%]106 Mar’3i/----|) 106 110 
(Cty) 1st 53468.1957|M N| 9714 Sale | 9714 698%] 21)) 97% 90 Refunding gold 58_....-- 1947|J J} ---- ---.]102 Mar’31|----]| 100% 102% 
Upper Austria (Prov) 7s----1945 53 Dj} 101 Sale [10012 101 5i| 981, 101 Refunding 4s series C....1947 S| -.-- 93%) 9314 Mar’31)---- 
‘Externa | +f 6s June 15 1957|J D| 91% Sale | 91's 91%) 31] 87 91% lst & gen 5a series A__..-1 MN] 8014, 84 | 8312 8312 2 
Uruguay . blic) exti 88.1946|F Aj 10112 102 |100% 101% 21|| 98 104 lst &gen6sserB May 1966 J} ---- 9712] 9612 9612 1}] 9614 100 
External s f 68. --------- 1960|M N| 87 Sale| 841g 87%) 73)) 75 87%] Chic Ind & Sou 50-yr4s----- 1956|3 Jj 96 96 96 3 
Extl sf 68....---- May 1 1964|M N| 8612 Sale | 85 87%| 87\| 75  87%| Chic LS & East let 4%48..1969|3 D) 101 ---.}100% 100%} 2/| 100 €.100% 
Prov Mtge Bank 7s '52|A ©O| 9914 Sale | 98 100 21\| 93% 100 | Ch M & St Pgen 4s A-May 1989|J J| 85% Sale| 85% 86% 65 
Vienna (City of) extl sf 6s..1952|M N| 8812 Sale | 8514 8812] 37\|| 835 Registered .........-..---- Q Jj ---- ----| 84 Oct’30/-.-- os etee 
b a w (City) external 78--1958|F A| 68% Sale | 67'2 687%} 52)| 5512 70 Gen g 3 4s ser B....May 1 J| 7153 75 | 75!¢ Mar’3l|----|| 73lg 76% 
okohama (City) extl 6s...1961|5 Dj 100 Sale | 99% 100%) 55 Gen4sseriesC ..May1989|J Jj 95% 96 9612} 11 1g 
Gen 4 %sseries E..._May 1989/3 J| 92 95%4] 9512 9 39 2 96l¢ 
Raliroad Gen 4%sseries F__.-May 1989|J J| 98% 99ig] 9912 Mar’31|----|| 97% 101 
Ala Gt Sou ist cons A 56...-1943|J BD) 101% 10314/10312 Feb’31)---- 10312 10312 | Chic Milw St P & Pac 58...1975|F A| 65 Sale| 6412 66% 148]] 6412 76 
1st cons 4s ser B--------- 1943|J Di) 92's ----| 94% Oct’30)----}) -... ---- Conv adj 56_.....-- an12000|A 0| 27 Sale| 26 2753) 269]) 2512 35 
Alb & Susq ist guar 34s.-.1946)A O 89%, Q1ig] 8912 Mar’3l}-_--- 891g 91 | Chic & No West gen g 348-1987 MN 79% 80 | 79% 80 31 76 «#81 
Alleg & West lst g gu 48....1998|A ©} 83!2 9ilz 891g Feb’3l|----|| 86 8912 Registered Q Fi 754 80 | 7712 7712) 5)) 7712 78 
Alleg Val gen guar g 48----- 19421IM S| 97!2 9814) 9714 Mar’3l].--- 9714 98'g MN 90 90 5 
Arbor ist g 48...-July 1995|Q é aoe Sale aoe oe as HL a oe +f 12 901 ho ™ hey 4i| 861g 2 
Top & S Fe—Gen g 48.1995)A 4 Sale 4 4 5g 1 y ee ‘eb’31}----]] 102% 1031, 
cos element a... if Ft Aas M NI 10914 10912|1091, 10044] 151] 106 10915 
Adjustment gold 4s--July 1995) Nov] ---- 97 96 Mar’3i|----]| 94's 97 MW ---- ----}105l2 July’30}---- oi daa 
Stamped. .....--- y 1905|M N| 945s 95%) 95'g 96 15|] O41g 9714 M Ni 102 10214}102 102 100 1021, 
DE: soit dnesutiadl MN| 93% 9412) 911g Sept’30]----]] .... ---- M N| 10012 102%4]10012 Mar’31|----|| 10012 1001g 
Conv gold 4s of 1909-..-- 1955|3 D}| 95 ----| 9512 95l2 9513 96 M S| 109 Sale [108% 109%) 14/) 10714 109% 
Conv 48 of 1905....----- 1956|3 D| 96 9714] 9712 Mar’3l|----|| 9414 971g J Dj 98 1011%4)10112 Mar’31/----|) 101 103 
Conv g 48 issue of 1910_--1960|3 Dj} 9 once etiam’ telahdom J Di 8814 9112} 88 8914) 231] 88 96 
Conv deb 4s8-.-------- 1948|3 D 112% 122 lst & ref 4isserC May 2037|\J D} 90 907%} 90 905s} 171] 90 95% 
Rocky Mtn Div ist 48. .1965|3 4 93% 97 Conv 4%s series A ...-1949|MN| 86%2 Sale | 8612 87%) 95)) 83% 93 
Trans-Con Short L ist 48.1958|J J 95 9712 
Cal-Ariz Ist & ref 4348 A.1962|M 5S 102 1051s | Chic R 1 & P Railway gen 48 1988|J J} 92 93%) 93% 94 42|| 915, 96 
Ati Koorv & Nor ist g 58 1946/J D 10312 10312 3 3} 8853 9215) 91 Jan’3i/----j] 91 91 
Ati& Chari A L 1st 4%sA-.1944|3 J 9712 98 AO} 99 98% 99 | 172]| QBig O0lg 
lst 30-year 5s series B -..1944)J J 103 105 A Oj ---- ----| 984 98%] _5)] 98l4 98ig 
Atlantic City ist cons 48...1951|J J 90 94's M $| 87's Sale | 87 8814; 891) 87 95% 
Atl Coast Line Ist cons 4s July '52}M 951g 9714 MN| 84% Sale| 8 861g) 151 O21g 
a TE M8 ands “adaeed 5 DI 10312 _.._]10312 Mar’31 ----|| 10312 1031 
General unified 448 ---1964'5 D 99 102 Registered 3D ---- ----|102 Mar’30----)' 0. 222. 
L&Necollgold4s --Oct 1952 MN 89 92%, Gold 3s_.-...- June 15 1951|3 D, 8353 --.-} 81, July’29----], ... 22. 
Atl & Dan ist g 4s.----.---- 19483 J 42 62 Memphis Div ist g 48....1951|J BD] 88 92 | 90% Dec’30)----|) __.. .... 
DEE, ccccsunndvaisonses 1948/5 J 301g 40 | ChSt L& P ist cons g 58..-1932|A ©} 101 Sale /101 10112} 13)) 101 101% 
Atl & Yad 1 Bicvoan 1949|A O 65 72 |  Registered...-............ A Oj ---- ----|101 Feb’31/----|) 101 101 
Austin & N W ist gug 5s---1941|J J 101% 101% | Chic T H & So East ist 5s_-1960|J D| 88 Sale | 88 20)) 831g 
Balt & Ohio lstg4s.. July 1948/A O 96 98%} Inc gu 5e---....-. 11960|M S| 68 Sale| 68 68 21] 68 
vias y 1948/Q J 95's 9519) Chic Un Sta’n Ist gu434s A-1963|J 3} 1035 103%)103!2 10312) 21) 102% 106 
20-year conv 48-..----- 1933|M 9934 101% st 58 series B_.-...-...- 1963/3 3] 10553 Sale [1055 1055} 51) 10453 106 
a a aie eal ae ms a Guaranteed g 5a___----..1944|J ©} 10412 10412 105 3ii 103% 1 
Refund & gen 5sseriesA 1995|)J D 101% 104%] 1st guar 644s series C _-1963|J 3] 11512 1163)115% 11612] 10]] 1145, 116% 
Gh meee acaninienee JD 103 103 | Chic & West Ind con 48__._-1952|J_ 3} 90's 91 | 90% 91 221] 871g 92 
Ist gold 68. ...----- July 1948]/A O 105% 109 ist ref 548 series A _---1962|M $| 105% 106 |105%4 105%) 16)) 10219 105% 
Ref & gen 6sseriesC -.-1995)J D 10713 110'2 | Choe Okla & Gulf cons 68. -1952/M Nj 103'4 --..)1021g Feb’31)----}) 101% 103 
PLE& W Va Bys ref 48..1941|MN 9512 c98% | Cin H & D 2d gold 4%4s_._-1937|3 J} 99 100 | 99 Mar’3i|----]] 98 
Southw Div ist 5e-.----- 1950|5 J 10212 10512] C 18t L & C ist g 4e_Aug 2 1936/Q F] 98's ----| 98 Jan’3l)----1) 98 98 
Tol & Cin Div ist ref 48 A-1959|J J 83 867s Registered . . .... Aug 2 1936/Q F] 97% 98 | 94 Oct’30)----}) _.-. -... 
Ref & gen 5s series D..-.- Ms 101% 104% | Cin Leb & Nor Ist con gu 48-1942|MN} 95% --. - 96 Feb’3i|----|] 94% 96 
Conv 4s-...----------- FA 92 . c99 | Cin Union Term Ist 4%s_.2020|)5 J 10414 104%4}1 10412 103 105% 
Bangor & Aroostook Ist 56-.1943|3 J 103 ~ 104% | Clearfield & Mah Ist gu 58..1943|3 J| 98 ----{100 July’28/----}) _--. ___. 
Com 868 48.:...ccceccsece 1951|J J 861g 90% | Cleve Cin Ch & St L gen 48_1993|3 Dj} 93'2 9312 9312 
Battle Crk & Stur Ist gu 38.1989|/J D 7 «O71 Genera! 5s series B_..._.. 1993/3 Dj 101 -...]116 Feb’3i)----|| 10953 110 
Beech Creek Ist gu g 46-.-.1936|J J 971g 9812 Ref &impt 6aserC 3 J| 10412 105 [10412 Mar’31|----]| 103%, 105 
2d guar g 5e......------- 1936|5 J cba aia Ref & impt 5s ser D 1 J 3} 10453 10514}10412 10412} 10)) 10312 105 
Beech Crk ext lst g 3% 8---1951/A O Ref & impt 4 4s ser E_----1977|J 3] 100 10014/100 10014] 106}) 981g 101% 
Belvidere Dei cons gu 3348.1943/3 J abies Peet When issued. ..........--- _.--| ---- ----|101!2 Jan’3ij----|| 100 101% 
Big Sandy ist 4s guar------ 1944/3 D 947% 04%) Cairo Div ist gold 4s__..1939|J J} 98 98 98 41} 97 98% 
Boston & Maine ist 5s A C.1967|M $ 9912 10344] Cin W & M Div istg 4s_.1991/J J] 9212 932 93 Mar’3ij----]| 91 93 
1st m 5s series 2.-..----- 1955|M N 9914 10314] St L Div Ist coll trg 4s_--1990/M Nj 90% ----) 91, Mar3i)----j) 91 9275 
Boston & N Y Air Line lst 48 1955|F A 81 85 Spr & Col Div Ist g 48_.-.1940|M $| 95% 98 | 95% Feb’3l|----|) 954 95% 
Bruns & West ist gu ¢ 48.-1938|) J _-_. _..- |. W W Val Div ist g 4s..--1940|J 3} 93 98 | 95's Oct’30)----}) -.-. -... 
Buff Roch & Pitts gen g 56. .1937|M S$ i0iig 10314 | C C C & I gen cons g 6s_---1934|5 J] 104 --.. 1041g 104g 10312 10414 
Consol 44s_.----------- 1957|M N 8 833g 90 | Clev Lor & W con Ist g 58_.1933|A O 1015g 10212,1015g Feb’31)----]| 101% 101% 
Burl C R & Nor 1st & coll 58.1934)A OQ} 102! -.../10214 Mar’31j_.--|} 101 102% Clevel & Mahon Val g 58_...1938|3 J| 101's ----j101 Jan’3i}j----}] 101 101 
Cl & Mar Ist gu g 4a _-____ 1935|M1 Nj 10012 10112)101 Feb’31}----|| 1001g 101 
Canada Sou cons gu 58 A-.-1962|A ©} 1075s 10812|10753 10753] 1}/ 105 1081g] Cleve & P gen gu 4 4s ser B- 1942 A Oj 101) -...}| 98 Dec’30}----}} .... 2... 
Canadian Nat 4s8-Sept 15 1954|M $| 10012 10014 10012] 18]| 98 10012 Series B 344s_.-._.._____ 1942|A O| 8953 ---.| 87 Mar’29/----{) 1. ...- 
80-year gold 4 }4s-------- 1957|J 3} 10012 Sale |100 10012} 74]| 9714 100!2} Series A 444s.__. 1942|3 J} 103 ---.|101!4 Nov’30)----j] _... -... 
Gold 4s-....---------- 1968/J Dj 10012 Sale }100 10012] 58]| 9712 1001g] Series C 3¥%s_.- “1948|M N| 89 ----| 9253 Jan’3l)---- 253 
Guaranteed g 56..--July 1969|J J] 106% Sale |106 10653} 24]| 104 106% Garite TP SIs. .. on caccesnn 1950\F A| 89 ----] 86's May’28)----j] _... .... 
Guaranteed g 5e --Oct 1969/A 0} 106%s Sale |106 10634] 73]| 10353 106%) Gen 4}4s ser A__...____. 1977|\F Aj 1035s 104 [102% 103%] 57]| 101 104% 
Guaranteed g 58. -.------ 1970|F Aj 10612 ____|106 106%4| 25|| 104  106ig | Cleve Shor Line ist gu 4343-1961|A O| 104 10412/103% Mar’31/----|) 10214 1041s 
Guar gold 4%8_..June 15 1955|3 Dj} 103 Sale |102!2 103 71|| 1003s 1032] Cleve Union Term Ist 54s.1972|4 O 1105g 111 |110% 11012 Si] 108% 11012 
n North deb sf 78--1940]3 | 112 Sale 111% 112%] 30|| 1101 112:2] ets f 5s series B_______- 73|A O| 106% 10712107 = 107 5] 1051g 107% 
25-year 6 f deb 6 s------ 1946/3 J} 119!2 Sale {11912 119%] 27/|| 11512 1197 lst sf guar 434s series C..1977|A ©} 103 Sale 103 103 1]] 1011g 1041, 
Registered ......-.-------- __.. ....|11314 Jan’30}__--|] --.. -... | Coal River Ry Ist gu 4s__..1945|3 D 9534 9634) 957% 957% 3}| 951g 961g 
10-yr gold 434s...Feb 15 1935|F Aj 100% Sale |100%  1011!2| 31|} 1001s 10112] Colo & South ref & ext 4}48.1935|M N 10112 Sale |101 10112} 59]) 101 101% 
Canadian Pac Ry 4% debstock._|J J] 88 Sale | 87% 8814] 71|| 865s 891, Genim4MsserA  .___- 1980|/MN| 94% Sale | 94% 9514) 411) 98 97% 
Col tr 448. ------------- 1946|M $ 101 Sale |10014 1011s} 10|' 99% 10112] Col& H V Istextg4s.____. 1948|A O| 955s 967%) 955s Mar’3ij-.--j) 92 96% 
6s equip tr ctfs..--.----- 194415 3 105l2 Sale |105%g 10512' 27| 102 106 {Col & Tol lstext4s___..._. 955'F Aj 95!2 96 ' 95lg Feb’31j----"| 931g 9519 
Coll tr g 58-..-.--- Dec 1 1954/3 DO, 104%, Sale |104is 10512 27] 10112 10512] Conn & Passum Riv ist 48-1943 A O} ---- -~---) 90 Dec’30)----)) ---. _- 
Collateral inten 1960/3 3| 9912 Sale | 9914 99%! 35|| 98's 100 | Consol Ry non-conv 48 .-1954|3 J] 71% 74 | 722 7212) 5) GO%y Tél 
Carbondale & Shaw lst g 48.1932/M S| 97 -.-.}| 98% Oct’30\..--]| ---- ---- Non-conv deb 48___.____ 3 Ji 73 7314) 72% 73 3|} 68 73 
Caro Cent Ist consg4s --1949/3 Jj] 70 77 | 75 75 68 75 Non-conv deb 48__..___- AO} 715s 7412} 70 Feb’3lj----|} 70 70 
Caro Clinch & O ist 30-yr5s.1938|J D} 103 _._.|1031!2 Mar’31|....|| 102 10312] Non-conv debenture 3 3| 71s 7314) 72 72 1\| 6853 74 
Ist & con g 6s ser A Dec 15 °52/J BD} 10712 Sale |107!2 107% 10733 10912 | Cuba Nor Ry Ist 5s 3 D| 41% Sale | 41% 44 | 203)] 401g 47 
Cart & Ad Ist gu g 48-.---- 198113 D| 92! 94%] 91. Jan’3il_._.|| 91 91 | Cuba RR ist 50-year 68g--.1952|J J} 66!2 Sale| 6512 674) 77/| 53% 70 
Cent Branch U P Ist g 48...1948/3 D| 79 87 | 83 Feb’31/__--|| 80 83% lst ref 7 34s series A___.- 1936|J D| 7712 Sale | 7712 80 141} 70 80lg 
Central of Ga lst g 5s--Nov 1945/F Aj] 98 100 |102!g 102i il] 101 10213] 1st lien & ref 6sserB ..1936|J Dj 77% 7912) 70% 70%) 30); 59 70% 
Consol gold 6s...--.----- 1945|M Nj 100 1011%4}101!g 10 11g; 1)) 9912 10112 
Registered ........---.---- MN _... ....|100 Feb'30!_.__|] _... __..] Del & Hudson Ist & ref 48..1943|M N 971g Sale | 967% 9712} 65)| 951, 975 
Ref & gen 54s series B-..1959/A O| 90 947%] 9612 9612) 2|| 9612 100 30-year conv 5s....-.... 1935|A ©} 10214 Sale [10214 10214) 2|| 10012 102% 
Ref & gen 5s series C..... 1959/A O| 88 90 | 885g 8834, 6]| 8853 951g 15-year 5}4s........-..- 1937|M N| 10312 Sale {10512 106 8}| 1031g 106 
Chatt Div pur money g48.1951|3 D| 855s _._.| 88 Mar’3i\_...|| 87 88 | D RR & Bridge ist gug 4s..1936|/F A 9814 100 | 98 Feb’3l|----|| 98 98 
Mac & Nor Div ist g 58.1946|3 J| 10053 _-_-|100l2 Feb’31|----|| 100 101 | Den & RG Ist consg 4s_...1936|3 J 9712 Sale | 965 9712} 110]}) 95 99 
Mid Ga & Atl Div pur m 58 °47|J J| -.-- 10112]10212 Sept’30}__--|] ---- ----] Consol gold 4}48-----.-. 1936|3 J} 984 100 |100 10033} 20)] 9712 100% 
Mobile Div ist g 58..-..-- 194613 Ji 101. ....|104 Oct’30\_.-.|| ---- ---- | Den& R G West gen 5s_Aug 1955|F A 793g 8012) 79 80 34|| 75lg 83 
Cent New Eng ist gu 48.-..1961|3 J| 86% Sale | 86 863;|16|| 85 8853] Ref & impt 5s ser B_Apr 1978|A O| 81 Sale| 81 8212) 10)) 7653 85% 
Cent RR & Bkg of Ga coil 5s 1937|MN| 9653 9712] 9712 9712} 2|| 9612 99\4| Des M & Ft D Ist gu 48__..1935|3 J 8 20 | 24% Sept’30/----]/ ..-. -..- 
Central of N J gen gold 58---1987|/J 3) 113%, 116 |113%, 1135g) 14)) 1121s 116 Certificates of deposit _....--- _---| ---- 1953} 15 Dec’30j----]| -... ~... 
Registered ....-------- 1987/Q 3| 112 11412/112 Mar’31|__.-|] 10912 11412] Des Plaines Val Ist gen 4348.1947|M 5S 951g ....| 99 Nov’3O}----}/ -... -... 
General4s. .........-- 1987|J 3} 96 9810] 98 Feb’31\___-|] 971g 98 | Det & Mac Ist lieng 4s__--- 1955|3 D| 35 ---.) 43 Dec’30j----j| -.-. ---- 
Cent Pac ist ref gu g 48..--1949)F A| 9612 9673) 9614 9673) 20|] 951g 9712] Gold 4s_....---.....--- 1995|3 D| 32 447%] 38 Dec’30j----|| -... -..- 
ee ceeeeece------ F Al 95% 9614] 95%, 96 61 95 96 | Detroit River Tunnel 434s_.1961/MN| 10312 103% 1035g 10353 1021g 104 
Through Short L ist gu 48 1954|A O| 952 9612] 96 Mar’31]___-|| 95%3 96% | Dul Missabe & Nor gen 5s--1941 5 3) 104 --__}103!g Dec’30}---- eee 
Guaranteed g 58--.------ 1960|F Aj 10473 105 {104% 105 3il| 102. 105!s | Dul & Iron Range Ist 5s..--1937|A ©] 103 104 |103!g Feb’31)----|| 102 103% 
n & Sav’h ist 78-.1936/3 J| 1085s ___.1109 Mar’3i|__..|} 109 109 | Dul Sou Shore & Ati g 5s...1937|/3 J 5212 58 | 60 Feb’31ij----|} 60 601g 
Ches & Ohio lst con g 68....1939|M N| 1061s _..-|105!2 Mar’31|_._.|| 104% 106 | East Ry Minn Nor Div Ist 49'48/A O| 97 -_- 96% Feb’31|-.--|| 96% 96% 
istered - .-.-.------ 1939|/M N| 10314 _._.|10314 Mar’31|___-|] 101 1031¢] East T Va & Ga Div Ist 5s_.1956|M N 10712 109 {10712 10712 104% 108 
General gold 4 }4s-..------ 1992|M S| 1045s Sale |1041g 105 id\} 103%g 1067 | Elgin Joliet & East ist g 5s-1941/M N| 104 -.-.|104 Feb’31}---- 104 1041 
Registered --..------------ M S} 102 10414/102 102 3i1 102 102 | El Paso & 8 W Ist 5s__-.-- 1965|A O} 102% 10312)103 Feb’31{----|| 1021g 103% 
Ref & impt 4 }4s----- -1993/A 0} 101 Sale |100!2 101 32|| 993, 1021, | Erie 1st convg 4s prior_-_--- 1996|3 J| 88% Sale | 8812 89%) 33)) S46 89% 
Ref &impt4sserB -.1995|)J J} 101 Sale |100!g 10114) 23}| 9912 10212 2 eae 1996/3 Jj 86% Sale | 86% 87 63|| 82 87 
Craig Valley ist 5s..May 1940|J J} 102% -...]10214 Jan’3i}/___~|] 102% 102% 1st consol gen lien g 48....1996|3 J| 7414 Sale | 72 7414, 73)) 72 70% 
Potts Creek Branch Ist 4s.1946/J J} 93%, _._.| 9412 Mar’31}__-.|]| 94!2 9412 eS a Sats 1996|3 J| ---- ----| 68 Dec’30j/----|) -... .... 
R&A Div Ist con g 48-..1989)3 J) 97 -...| 97 Mar’3l1]_...|] 9418 97 Penn coll trust gold 48. _1951|F Aj 9812 Sale | 9812 9812} 20)| 9814 100 
2d consol gold 48-...-- 1989/3 J| 92% _..-| 93 Feb’31|_..-||° 92% 9412] 50-year conv. 4seeries A 1953|A O| 75 Sale| 75 75 3|| 74% 78ls 
Warm Spring V ist g 58._-1941/M 8S} 10012 104%4/101!g Dec’30}__--|] ---- ---- Seri Sag Saas 953\|A O| 72 75 | 75!2 Mar’31|----|| 734 78% 
Chesp Corp conv 5s.May 15 '47|M Nj 100! Sale |100 10014} 138]] 95% 101% Gen conv 4s series D_..-.. 1953|A O| 7012 Sale | 70!2 7012 lj} 7Olg 72 
Chic & Alton RR ref g 3s-.1949/A QO} 71 7119} 71 71 711 671g 73 Ref & impt Ss_.......... 967|M N| 76% Sale | 7512 7814, 51]| 73 S8Alg 
Ctf dep stpd Oct 1930 int----|---- ---- 70 169 Feb’3ii..../] 68 70 Ref & impt 5s of 1930... _1975|A O} 77 Sale| 7412 77 | 137 
Ratiway first lien 3348..-.1950)J J) 79% -...| 7934 Mar’31|__.-|| 79% 79% Erie & Jersey Istsf6s .1955|J J} 111 Sale j111 112 91] 109 112 
Chic Burl & Q—lIll Div ict (| : 90% 913, o 913g} 12} 90 92 Genesee River Ist s f 6s__1957|J : 7. Sale _ os ovne 11}} 106ig 110 
ween nnn nne=--- ence cone Jan’31\.._.|| 91 91 | Erie & Pitts gu g3}¢sser B-- J enon 2 Nov’30]----|| ---- ---- 
Illinois Division 4s. J 3} 9753 Sale | 9753 98 9|| 96% 981g] Series C J ae ae J S| 93% ---.| 85% Oct’29]-.--]) -... -... 
General 48_.....-------- mM 9814 Sale| 9712 9814] 28]| 96% 9819) Fla Cent & Pen Ist cons g 5a "43/3 Jj 92 93 | 93 93 2}} 81 93 
ist & ref 434s ser BB --. 1977|F A| 102% Sale 1015; 102%] 45|| 100 103%] Florida East Coast Ist 4}4s.1959/3 D 7953 81 | 80 80 1\} 77 80 
lst & ref SeseriesA -..-1971/F A! 10953 Sale 1091, 110 481i 107% 110 lst & ref 5s seriesA  _...19741M s| 20% Sale | 201g 22 39|| 26% 31 
cCash eales. # Option sales. — 
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BO = Price Week's Range BONDS Ms Price 
N.Y. STOCK EXCHANGE. | $£| Friday | Range or 3|| sme | N. ¥. STOCK EXCHANGE. Priday 
Week Ended 20. =~a,| Mar.20 Last Sale. Jan. 1. Week Ended March 20. ~N Mar. 20. 
Bid Ask|Low  ‘High| No.'|Low High Bid Ak 

Fonda Johns & Giov ist 4s 1952|M N oo Sale | 23 23 1 19% 281g] Mex Internat lst 4s asstd...1977)/M § -... -... 

Fort St U D Co ist g 4%s-.-1941)3 J 961g Aug’30)..-.j] _... ....] Mich Cent Det & Bay City 581931|M 8S} -... -... 

Ft W & Den C Ist g 5%s-.-..1961)J D 107% 108 |105 Dec’30}___- es ee El: dnes cane 

Frem Elk & Mo Val ist 66..1933;A O ..--|1031g Mar’31|_-_--}| 103i2 104% Mich Air Line 4s. ......-- J Jj Q97!2 -... 

GH&SAM &P ist 58_..-1931|M N 1004 101 {100% 100% 5!] 100% 10012 Jack Lans & Sag 3 4s. .--- 1951)|M S| 88lg .... 
2d extens 5s guar _._..--- 1931|J J} 10012 Sale |10012 100l2 3)| 10012 100% od gage 9 atkGhbinoree MN] 901g _... 

Galv Hous & Hend Ist 5s._..1933)A Oj -.-. 9938) 99%, Feb’31)-._.-. 98 100 Ref & impt 4s ser C..-.-1979 J} 100%, 102% 

Ga & Ala Ry Ist cons 5s Oct 3 Jj .--- 54 | 55 Mar’3lj-..-.. 55 571g] MidofN mt Se.....-- AO} 87!2 90 

Ga & Nor ist gu g 56" Mil & Nor Ist ext 4 }s (1880) 1934/3 D Sale 

6% to July 1.1934)J 3} 86 877g] 875 92 28 85 95 Cons ext 4 }4s (1884). ..-- 1934}3 Dj} 9912 997%, 

Georgia Midiand Ist 3s-_-_..-. 1 A Oj ---- 72%} 73 Jan'31j.... 73 73 Mii Spar & N W ist gu 48_..1947|IM 8S! 94 95 

Gouv & Oswegatchie Ist 5s..1942/5 Dj} 103%g 105 [10412 Mar’31}_-_--./| 10412 10412] Milw & State Line Ist 3%s-.1941)3 J} 88 92 

Gr R & I ext lst gu g 4%4s--1941)J 3} 10114 101%4/10112 Mar’31|_--_- 993g 10112 | Minn & St Louis ist cons 5s. Fo MN; 20 30 

of Can deb 78.1 A Oj 111% Sale |11l!12 11214) 22/) 110%g 112% Ctfs of deposit.......-- MN] 18 25 

15-year s f 6a_......---.-- 19361M $}| 108 Sale |10712 108 48]} 10514 108 lst & refunding gold 4o-221080 ws 64 7 
ys Point Term ist 58_...1947|J Dj} 90's ..--| 96 Nov’30/__--]} _... -... Ref & ext 50-yr 5s ser A--.1962/Q F 8 834 
Great Northern gen 7s ser A-1936/J 3| 111! Sale j111 1lllg} 87]} 109%g 112 Certificates of deposit... .-..|_... Pee | 

5 cuidich pe owdtitninds J Dj ---- ----j]109 Jan’3l/_.--j} 109 109 M St P & $9 M con g 4s int eu li 3 
lst & ref 444s series A_...1961/J J} 991g Sale | 991g 100 62|} 99 101% lst cons §6.......--.---- 1938|J J); 7612 79 
General 5 4s series B...-- 1952'3 Jj 109% Sale |109%g 110 31)| 10753 111 lst cons 5s guastoint....1938|J J 2 

WD iavnasd 7313 J} 105!g 1067g|10612 Mar’31|____}} 10312 1061, £0-yene coll trust 6560... -1938 M $/ 10013 10012 
General 4 }4s series D-_-.-.- 1976) J} 97% 9 98 99 9 9713 100 lst & ref 6s series A. ..---- 1946)J 3) 83 851. 

General 4 }4s series E.-.-- 1977|J 3} 9812 Sale | 981g 991s} 85)| 96 99% 25-year 5 4s......-.---- 9iM S| 6214 66 

Green Bay & West deb ctfs A....| Feb] 6712 85 | 70 Dec’30/----]} _... -..- ist ref 54s ser B_.--.-.--- 1978|3 J| 96% Sale 
Debentures ctfs B_.....----- Feb| 1612 19 | 18 Mar’3l)_... 15 21 lst Chicago Termsf4s...1941]/MN/ 9414 ___. 

Greenbrier Ry ist gu 4s8...-1 MW! 951g -..-.| 9453 Aug 30}... ---- | Mississippi Central Ist 58--.1949)J J} .... 94 

Gul? Mob & Nor ist 5s_--1950/A O} 97 100 | 96!2 Mar’31|__..|| 961g 99% | Mo-IlI RR Ist 5sser A..---- 195915 Ji 58 5912 
lst M ianosces A O| 87% 8812] 87 87% 7 87 92 Mo Kan & Tex Ist gold 48.-.-1990}3 D le 

Guif & SI ist ref & ter 5s_Feb'52/J J} 10312 10512/103%, 104% 8}| 10314 104%4 | Mo-K-T RR pr lien 5s ser A-1962/3 J| 1021g Sale 

Hocking Val ist cons g 4 4s. pean J J} 103!2 104%4)104 104 11]} 101ig 1067 40-year 4s series B...---- 196213 J 1 

ckbusetédnhood 5 Ji -... -.-.J100 Nov’30/.... noe Prior lien 4%sser D....--1978/53 Jj 9712 98 

Housatonic tay conn 630... .1087 MWN_ 10014 ----|100!g Mar’31/__--}| 99 100s Cum adjust 5s ser A-Jan 1967|A O} 9012 Sale 

H&TC istg 5eint guar_..1937/J J; 10153 -.--|10114 Mar’3l|__--j] 100 10114] Mo Pac Ist & ref 5sser A-.--1965|F A Sale 

Houston Belt & Term ist 5s_1937)J 3 1014 -.--|100% 100% 10014 10143 ,  —aeaaaaEeee 1975iM S| 67 Sale 

Houston E & W Tex ist g 58.1933|M Nj 101 ---}|101 Feb’31)}_.--]} 100% 101 lst & ref 5s series F...--.-- 1977|M 8} 94 Sale 
1st guar 5s redeemable - - --1 ™ Ni 1015s 1021g/101!2 Jan’31|__--|] 100 10112 lst & ref g 5sserG...---- 1978|M N| 9412 Sale 

Hud & Manhat ist 5s ser A.1957|F A’ 10214 Sale |100!2 10214) 112 98 102% Conv gold 5 4s. .-.------- 1949|M N; 92%, Sale 
Adjustment income 5s Feb 1957|A O, 7814 Sale | 7712 78%3| 70 74 79 lst ref g 5s series H ...-.-- 1980|/A O;| 9412 Sale 

| ; Ist & ref 5s ser I...-.---- 1981/F A) 95 Bale 
Allinols Central ist gold 4a-.-1951 3 J ---- ----| 96 Dec’30)_...|] .... ~.--] Mo Pac 3d 7sextat4% July 19388|MN| 97 972 
1st gold 3 4s-_..--.------- 113 J 83l2 88 | 85 85 85 Mob & Bir prior lieng 58..--1945)J J3' 98 - ... 
a te acetal ite 5335 75 ..--| 8614 Jan’3l .... 861g NR a ck akalmndst banded a cient: “ike 
Extended ist gold 3%s.-.1951)/A OQ 83!2 87 | 87 Mar’3l,....|,; 87 87 Ist M gold 48_.......---- 1945|J J| 88% 90 
1st gold 3s sterling - - . ..-- SUSE © scene aeicl 28 MORO. cccll cate cased: > Qisnscccndesscccnaseen 5} 7553 88 
Collateral trust gold 46...1952;A O 9112 9312) 90 91%) 16 Mobile & Ohio gen gold 48. -.1938|]M $/ .... -... 
chbnsacasnendinae AQ -..-. --.-} 87ig Mara0)....i] .... <.-- Montgomery Div Ist g 58.1947|/F Aj .... 100 
ist refunding 4s. ...-.---- 1955|MN 89% Sale 91 13}} 89% 93 Se becachoss 1977|M S$] ..-. 805 
Purchased lines 3 4s ----- 1952) 3 8414 8814) 87 Mar’3l).._. 80 88% Sec 5% notes. ......----- 1938|M $]| 777% Sale 
Collateral trust gold 48...1953)M N 89% e | 8914 89%) 14 83 904] Moh & Mai lst gu gold em M$} 91 = -.-.-.]} 911g Feb’31 
--IMN™ ..-. 8812] 90 Aug’30}....]] .... -.-.]| MontC lstgué6és__...--.--- 715 3} 10912 -...)108 Feb’31 105 108 
| 1955|M N 10312 10514/104 104 1044 1 lst guar gold 58._-.------ 1987 3} 102%, 103%4)10214 Feb’31 10214 10214 
15-year sscured 6 3686 - - - - 1938 3 3 10814 109%4|109%g 109% 21; 107 +110 Morris & Essex Ist gu 3s --2000)J Dj} 84i2 e@ | 844 8Al2 841g 86 
0-year 4%s_.-.-- ug 11966\F A} 9412 Sale | 941g 953g) 147 94's 100 Constr M 5s ser A...----- MN] 106 107%4)107 Mar’31 107 108% 
Cairo Bridge gold 4s --=2-= 1950/J ©, 92 Sale | 92 92 5j| 9012 93 Constr M 4s ser B_-...-- 1955|M N] 102!2 Sale |102 = 10212} ~«—«5,| 101 108 
Litchfield Div ist gold 38.1951/3 J; 76% -...| 77 Mar’3lj_.-. 77 77 | 
Louisv Div & Term g 3 48 1953/3 J 8414 __-.| 841g Mar’31]_._. 82% 8514] Nash Chatt & os e-eaw A. Tae FA 9514] 945, 9473} 10] 933, 95% 
Omaha Div Ist gold 3s__--1951|F A’ 76! 78 | 78 Jan’3l/_.-_- 77 78 N Fla & 8S Istgug 5s..----- 7IF Al 10312 105 [10212 Feb'3i ----|] 102g 1021g 
St Louts Div & Term ¢ 30-1961 J 3} 76\g 7912) 78 Feb’3l)_...|| 75lg 78 | Nat Ryof ee Ue ea 436021967 SOE mnose coon SS OEY Selecesll ccce. cave 
Gold 3 %s-_-..-------- 1951\J 3} 84 87 | 8414 Feb’31)_.._]| 8414 84% July 1914 coupon on-_...---- D 2b auee. segal ee OG Eeibaesll cane. saan 
Div Istg 3}{s-1951/3 J}; 84 -.-.| 85 Feb’3lj__.. 85 85 Assent cash war rct No. 4on]_._- 3% «6 4ie “%. 
Western Lines Ist g4s----1951)F A; 91% 93 3 93 90, 93 Guar 4s Apr ’14 coupon.__1977|A ened, sap Mae 3 3 
Registered _......-..------- Aj .... 93 | 034g Apr’d0)....i] .... .--- Assent cash war rect No. 5 on|_.-- 412 Feb’31)_.-. 4 5 

In Cent and Chic St L & N O— Nat RR Mex pr lien 44s Oct '26]J Jj ---. -.--| 35!2 July’28}..--') 
Joint Ist ref 5s series A_..-1963|J DB! 9914 Sale | 9914 10012} 18] 99 102% Assent cash war rect No. 4 onj.-.-.-. 51g 6le Mar’31 ----| 7 
1st & ref 4 44s series C_---- 963/53 OB, 9212 Sale | 91 93 21}; 91 96 1st consol 4s. .....------ Ce ere > ee eee 

Bloom & West ist ext 46_1940/A O} 9212 _...| 91% Jan’31 asta 913g 91% Assent cash war rct No. 4 on/_-_-- 33% 4g] 4 4 3 3 lg. 

Ind I] & lowa Ist g 48. ----- 950\5 3) 9614 97 Mar’31 em 97 «48697 Naugatuck RR ist g 4s- ---- 1954iM Ni 86 -.-.| 87 87 10} 87 87 

Ind & Louisville ist gu 48---1956)3 J} 7l!2 85 | 86l2 Feb’3lj_._. 8812 | New England RR cons 58_..1945|J J] 10112 10412 10012 Feb’31}_.-..! 101lle 

Ind Union Ry gen S5sser A---1965)3 J} 102%3 104 |103'4 Dec’30}_...)/ -... ---- Consol guar 48_-...------ 1945|J J} 92 Sale 92 88 
Gen & ref 5s series B__---- 5 Jj 1031g 105 [10412 Feb’31]____}| 103% 10412] N J Junc RR guar ist 48_-..1986|/F A] 9014 tn 92 ok a eae 

Tat & Grt Nor ist 6sser A--.1952;3 J| 80 88 | 777% 80's} 35 78 8690 N O&N E Ist ref & impt4}4sA’52|5 J . Aa, a pegs 
Adjustment 6s ser A_July 1952;A O} 56 Sale 5614) 7 37 65 | New Orleans Term Ist4s....1953|J 3] 92i4 o2% 9314 Mar’31]__.-|] 90 81g 
lst 58 cri aalp cd a 1956/3 3} 7212 Sale | 7212 7Al2 65 81 [NO Texas & Mex n-c Inc 5s. oe A O| 9914 Sale | 9914 100! 8] 98 100% 
1st g 56 (2 1956|5 3) 67'g 717%) 72 72 1}} 65 80'2 ist 5s series B_....------ A O} -.-- 8412] 847, 85 7| 84% 93% 

int Rys Cent Amer ist a0... Se 70 Sale | 70 73 1 10j) 69 73 1st 5s series C. ---------- 1986 F Al] 87 95%} 88 88 | 10] 88 948, 
lst coll tr 6% notes. ------ 941 Ni 8212 8314] 82 Mar’3l1]____ 71 83 Ist 4 4s series D....----- 1956|F Aj 82 85lgi 89 Dec’30}]_..-'1 3. uu. 
Ist lien & ref 6 4s--.------ 1947|F Aj 7212 73 7212 7212 69 731g lst 5 4s series A....----- 1954|A Oj --- 9444] 92 9612) 19] 92 1015: 

Iowa Central Ist gold §e_...1938/3 D 15\1g 1934) 15 Feb’31 aginad ic 16 N &C Bdge gen guar44s...1945)J J 98i4 10012] 9714 Feb’31 ----| 96 100 

Certificates of deposit  ----- ----| 15g 25 | 13!2 Feb’3l)_._. 1312 15 |NYB& MB istcong 58---1935)A O} 1014 __--|1011g Mar’31]____|] 10113 101% 
Refunding gold 4s-------- 1951\4 8S 34 = 5 Mar’3l]___. 6 N Y Cent cone Gap 08... 2EEe MN] 106% Sale [10612 106% 8] 106%, 107% 

James Frank & Clear Ist 48..1959|3 D| 9614 Sale | 95l2 9614 ll 94 967 Consol 48 series A. ....--- SIF Al 95% Sale | 94% 95%) 36 

KalA & GR list gug 5s----- 1938/3 J} ---. ----|/10014 Apr'29}____/| -... -..- fee py py A ©] 100!g Sale |100 100%} 351100 104 

Kap & M Ist gug 4s__------ 1990)A O} 91% ....1 92 Mar’3lj__..j| 90 9212 ,. fae 1 100 1001s} 189] 100 100! 

KCFtS&M Ry rete 48...1936)A 0} 9912 Sale | 985s 9912] 25]| 95% 9912] Ref & impt 5s series C_-.-2013/A ©} 10712 Sale |107!g 10712] 42] 106 109 

Kan City Sou ens Se. Oj] 81 Sale} 81 8153) 16 77%3 81581 N Y Cent & Hud RivM3481997|J J] 85% Sale 5 85% 26] 841g 87lg 
Ref & impt 56..----- Apr 1950/3 J} 100%, Sale |100%g 101%) 22 102%, Registered .......----- 1997/J J} 8312 87%) 85% Feb’31|..--'\| 847% 85%, 

Kansas City Term ist 4s. .--1960/3 J} 951g Sale | 95 95'2} 21|) 93% 9512] Debenture gold 4s------- 1934|M N| 10012 Sale |10012 100%] 501100 101 

Kentucky Central gold 48...1987|\J 3} 9314 94 | 9314 9314 1 9lig 9412 30-year debenture 48 - - --- 1942}3 J] 97l2 987s) 98% 9812} 10] 97% 98% 

Kentucky & Ind Term 4 Ks- sey (2 @&' £2 So: eee. Lake Shore coll gold 3s-.1998|F Aj 831g 8312] 837, 837%} 10] 821g 85 
0 2 EPH 1961;3 Jj 92 94 , 92 Mar’3lj..._.|| 90 94 [| Registered_......----- 1948|F Al 8llg 83 | 79 Mar’31 ----| 76 82lg 

2) SRE ee” 1961|3 Ot Gasca Oe | SP BEC sswl wene wese Mich Cent coll gold 3}48--1998/F Aj 84 841g) 835g Mar’3l1]_._.!] gg 851g 
Registered ......------ RIF A, S8ll2 8314! 8214 Jan’3l]_...| 89 84 

Lake Erie & West let So...1887 4 J} 102 --.}102 102 5,| 1011g 103 N Y Chic & St L Ist g 48..--193°]A O 91g 99%) 99% 9912 9712 100 
oo oC ken aie 1J 3} 100% 10312)10012 Feb’31|}____|| 10014 10012 Registered ........---- 193;7A O} -... -.-.| 9314 Mar’30]}___- ke 

Lake gold te ichiio G3 340..1901 J Di 845 86 | 85!2 Mar’31|__..|| 841g 871g] 25-year debenture 4s. .--- 193)|M Ni 1001g _._.|1001g 100! ll] “97% 1008» 

1997 J Dj S8llg __-.| 85 Jan’3i]/_...|]| 85 85 6% gold notes. ....---.-- 19327A O} 101% 1017%)/1015g 101%) 33/) 997, 102 
MN! 100!1g 10014/1001g 100! 100!g 10053 Refunding 5 séeceries A...187 4|A O] 104 Sale |104 105 6} 102 107 
[RENT .... -...1100l4 June’30)...2]) enee sane Ref 4 4s series C_--.--.---- 1978]M S| 8912 Sale | 88 8953 318| 871g 93 

Leh Val Harbor Term gu 58.1954. F A! 1035, 105 |1035g Mar’31|__._|| 10353 105 | NW Y Connect Ist gu4}4s A--1953/F Aj 100 10212)102!2 103 28/| 102 103t¢ 

Leh Val N Y Istgug4%s-_--1940 3 3] 101 Sale |101 101 1}} 100 10148 lst guar 5s series B...---- 1953]F Al 103% 10412/10414 Feb’31}____ 1041, 105 

Lehigh Val (Pa) cons g 48---2003 M N| 86% 87 | 85! 8653} 16)| 85's 90's] N Y & Erie Ist ext gold 4s...1947/M N| 93 -.../ 9253 Mar’31]___./] 9253 9259 

one jMN| -.-. ----| 86 Jan’3l|....|| 86 86 3d ext gold 4}4s---------1933/M 8) 9812 ..../100 June’30}__-_. 
General cons 4 4s. ------- 2003 MN] 971g Sale| 97's 99 | 45]| 97's 100% —— 

Lehigh Val RR gen 5s series-2003|/M N/ 10514 Sale {10514 1054) 11/] 103 1 N Y & Greenw Lgug 5s....1946|M N| 9614 97%/ 9614 Feb’31]___- 96 07% 

Leb V Term Ry ist gu g 58--1941/A Q/] 1035s Sale {1035 104 1j} 102 10412] N Y & Harlem gold 3 \s----. MN/ 8412 8812) 80 Dec’30}_.-.)] ____ 

Lehigh & N Y Istgug 48..--1945|M $| 9112 96 | 901g Feb’31|--..|| 85% 90's|N Y Lack & W Ist & ref gu 58'73|M N| 10314 -.-|103% Mar’31|_---|| 103% 103% 

Lex & East Ist 50-yr 5s gu__-1965)A O} 10912 112 |110 110 11}} 109% 110 lst & ref gu 4 4sser B....1973|M Ni 1015, 10714 102 Dec’30}__.-|] ___ 

Little Miami gen 4s series A-1962)MN) Q1lg -.--| 93 Nov’30)__.-|| -.-. ~..._ | N ¥ & Jersey Ist 5s-.------ 932|F Al 101% Sale |101!2 101% 100% 161% 

Long Dock consol g 68 - - -- -- 1935|A QO} 1061g -...|105!g Jan’31/_._.|}| 104 1051s] N Y & Long Branch gen 48--1941|M S$} 89 - ._-| 885g Aug’30|___. 

Long Isid ist con g 5s--July 1931/Q J) 10012 1015)10014 10014 1004 101 | NY & NE Bost Term 4s_---1939/A O| 91% __--| 7514 July’29|__..|| "77" 7777 
Ist consol gold 48...-July 1931/Q J} 100% -..-| 95% Sept’30|_...|| -.-. ..-- | NY NH & Hn-cdeb4s_...1947/M 8] 8912 ....| 8912 Mar’31|__--|] “85° ‘ois 
General gold 4s - ---1938|3 Dj] 9612 9712} 98 Mar’3l1/-...|| 95 98 Non-conv debenture 3}48.1947|M S| 84 8 84 Mar’31 8153 84 
Pn hea ---1932/3 Dj} 98% ..-.| 98!2 Feb’31}_... 981g 98lg Non-conv debenture 3 448.1954/A Oj] 80l2 81 | 8012 81 73. «81 
Unified gold 4s - - - ---1949/M S| 925g 9412} 9212 Mar’3l1}_._- 92%, 93 Non-cony debenture 48...1955)J 3) 87 88 | 87% 88 83 88 
Debenture gold 5s - . -1934/3 Dj} 10112 101%/101 Jan’31j....]} 101 101 Non-conv debenture 48...1956|M N| 8714 Sale | 871g 8714 801g 871g 
20-year p m deb 58. -.---- 1937|M N| 10114 1017g|102 102 981q 102 Conv debenture 3 }4s-.-.-- 1956|5 J} 80 Sale| 7912 814 70 3 
Guar ref gold 4s - - - ------ 1949)M S} 9412 95 | 95l2 Mar’31/_...|| 92 95!2] Conv debenture 6s 1948)3 Jj} 117 Sale |116%4 117 114% 11 
Nor Sh B Ist con gu 5 Oct '32/Q J] 101 ---./101 Mar’31/-.__|| 100g 101 | — Registered--_..-- 5 3] ---- ----|1151g 11512 114 1151s 

Louisiana & Ark ist 5s ser A-1969}3 J} 74 Sale| 63 75 208 61 5 Collateral trust 6s. -. - A O} 10514 1051210514 1051 104% 10613 

Louis & Jeff Bdge Co gd g 48-1945)/M 8] 9612 Sale | 9612 9612 4|| 94 714 Debenture 4s. .-...------. 1957|M N| 75 77 | 75le 751 71% 

Louisvilie & Nashville 5s..--1937|M N] 10212 10312|104% Oct’30|_...]| -... -.--] 1st & ret 434s ser of 1927_-1967|J D| 93% Sale| 931g 94 91% 95% 
Unified gold 48. ...-.----- 1940}J 3] 9812 987%] 98ig 9843, 42 971g 9912 Harlem R & Pt Ches 1st 48 1954|M N| 935g Sale | 935, 935g 8914 9355 

iti sadn dinevabe tek dene 7 Th sany) -ndat OOS ROC MM censll cece (secede a eS ee ~----1992/M S| 43 42 43 37 461g 
Collateral trust gold 56...1931/ME N/ 101!g 1017%g|1011g 1011g 5|| 101 1011 ee 955)5 Di 32 36!g] 32 32 Bllg B8lg 
lst refund 5 Xs series A_..2003/A O;} 106 e|10512 106 3|| 1041g 10653 | N Y Grovtionse & Boston 48 1942;/|A O| 95 -...| 92 Oct’30 
lst & ref 5sseries B.------ 2003}A O] 105 ---.}105 10514 5|| 10418 106 | N Y & Putnam Ist con gu 48.1933)/A 0} 9614 Sale | 961, 9614 “O2ig V6ig 
1st & ref 4 4s series C.---- 2003/A O} 10014 Sale {100 10012] 14 99 10214] N Y Susq & West Ist ref 56..1937|5 Jj 7214 Sale | 7214 724 70 #78 
Paducah & Mem Div 4s...1946/F Aj 935 -.-.| 95 Dec’30/--..-// -... ---- 2d gold 4 }4s...-.-----.-- 1937|/F Aj .... 69%] 75 Mar’30 
St Louis Div 2d gold 3s_..1980|M 8} 66 68 67!2 Mar’31}..._ 63 §=6712 General gold 58. ......--.- 1940/F A 61 58 58 “53° ra 
Mob & Montg Ist g 44s--1945|M &} 10114 -.-.|1005s Feb’31|_.._|| 1005, 1005 Terminal 1st gold 5s....-. yr: MN oze 9912 os 9812 Q81g 90ly 
South Ry joint Monon 48.1952/J J} 89% Sale | 88lz 8934 86 95 N Y W’ches & B Ist ser I ay de. I 3 87 | 87 8712 78%, 87ig 
Atl] Knoxv & Cin Div 4s_-1955|M Nj} 9512 9612] 9553 Mar’31/..__ 8914 9614] Nord Ry ext’! sink fund 6s 1950/A O 100% bey eh 106% 105 107% 
Louisv Cin & Lex Div g 4348'31|M Nj 10014 10012}10012 100!2 100 100!2] Norfolk South Ist & ref A 5s_1961/F A 361 45 

: Norfolk & South Ist gold 5s.1941|M N Feb’31 77 

Mahon Coal RR Ist 56------ B4)5J 3) 101% ----|10114 Feb’31}_..-|| 10114 101% | Norfolk & West RR gen 68..1931|M N 1003 101 100% Feb’31 100% 101% 

a. oe Lines) ia1930 MN| 74% 767s) 75 75 73% me Improvement & ext 6s....1934/F Aj} 101!g _...|104%4 104% 1044 1 

aS RR 59M Ni 78 80 | 70 Feb’31/.... 67 New River lst gold 6s....1932;A O te a ty 10214 June’ ad 

Manitoba & 8 W Coloniza’n 5s. i9a4la Di 99% -.-.| 9912 Feb’31]....|| D8lg oo N & W Ry Ist consg 48_..1996)/A O 974 98 °s 

ManGB&N W ist 3s.--1941'3 Ji 92ig ....1 90 Feb’3li.... 90 Registered ............ i Ce: wane rm 97% Jan’3li.... 061g 97% 

¢Cash sale. # Option sale. a 
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BONDS Pd 3 Prtce Week « Range BONDS es Price Week's | Range 
N Y. STOCK EXCHANGE 2 . Friday Range «7 : Since N.Y STOCK EXCHANGE. =5 Priday Hanye uf 3 Stnce 
Week Ended March 20. =<! Mar,20. Last Sule a5 Jan, 1. Week Ended March 20. ~a}| Mar.20. Last Sale Jan. 1. 
hia Ask\Low Htgh ‘No. Low Htgh Bu Ask | Lon — No.|\|\Low Htgb 

WNorfoik & Weat (Conciuded)— Seaboard Air Line Ist g 48..1950/A O} 371g __-.-| 37) 3812 371g 
Div’l ist lien & gen g 48--1944/J 3| 98 9834) 9812 9812 1|| 97% 99 Gold 48 stamped... ---- 1950\A O| 3412 Sale | 34 3514) 71\| 34 
Pocab (' & © joint 48_---- 1941|J ©} 97%, Sale | 971, 97%; 118 96 «4100 Adjustment 58.....-.- _Oct1949 FA 5 51g} 4 Mar’3li___- 3lg «8 

North Cent gen & ref be A--1974|M 5) 107 -.-.|107 Nov’30)____|| ---- ---- Refunding 48.......--.-- 1959/A ©O| 13% Sale | 1 15 17 13 201g 
Gen & ref 4% ser A..---1974|M Sj 10212 10312'103 Feb’31}____|| 101% 10212 ist & cons 6s series A ..-1945|M S} 141l2 Sale | 13% 1514) 142 13% 19 

North Obio ist guar g 58.--1945)A ©} 9214 9414) 9414 Mar’31|____|| 90 97 Certificates of deposit... -- _.--| 14 Sale| 14 14 8i} 14 14 

North Pacific prior en 48- -19971Q J 94%, Sale | 9414 95 42|| 93 97 Ati & isirm 4u-yr Ist g 48.4d1933|M §| 51 Sale | 50% 51 2 4 CO61 

ee Fea a Q 3} 9212 9314) 92% Mar’31'____|| 915s 95 | Seaboard All Fla lst gu6sA-1935|F A 7 Sale| 7 914) 68 7 12% 
Gen lien ry & Id g 3s- _ 2047|Q Fi 68 6814! 677% 6814; 36|| 67's 6914 SY Fees: 1935|F A 74. oo 8 8 8 7 12 

“Re ee n2047\Q F| 65 70 |65 £Feb’31\____|j| 65 67 Seaboard & Roan ist 5sextd 1931/3 3] ---- 96 | 90 Nov’30)___.]) -..0 22. 

Ket & impt 4s ae -2047|5 3| 9912 Sale | 987, 9912| 55|| 97% 101 [IS & N Alaconsgug 5s.-.--- 1936|F aj 101% _.-.]102 Oct’30})____]} -... -... 

Ret & impt 6s series B-.--2047/J 3] 11314 Sale |11212 113% | 65)| 111% 113%2 Gen cons guar 50-yr 5¢_.--1963/4 ©] 110 11112/110 110 13]| 1091g 11033 
Ref & impt 56 series C.---2047|J 3} 104 105 {105 Mar’31\____|| 102%8 10512] So Pac coll 4s (Cent Pac coll) k’°491) D| 96 Sale | 96 96%3} 17|| 92 97 

Ref & impt 5s series D---2047|J 3) 10412 10512'1035g 10412 3}| 102 10512 Ist 4 4s (Oregon Lines) A-1977|M S&S] 101!g Sale [10012 1101's} 91 99 102% 

Nor Pac Term Co Ist g 63--1933/3 J) 10512 _...1105 Feb’31/____|| 105 104!2 20-year conv. 5@.......-- 1934/3 D| 10214 103%g/10214 103!2 9}| 102 10312 

Nor Ry of Calif guar g 58. -1938|A O 10312 _._.|10212 Feb’31|____|| 102% 10212 Gold 44s_..._.......--1968|M 8} 975s Sale | 9712 98%! 26]; 95lg 90%, 

Og & L Cham Ist gu g 48---1948)J 3) 71 7412] 76 Nov'30\____|| 75!2 77 Gold 4%s with war..--.-- 1969|M N| 9912 Sale | 9812 9912, 149|| 97% 100 

Ohio Connecting Ry Ist 48--1943|M $| 97 _._.| 9414 Dec’30)____ San Fran Term Ist 48__--- 1950|A O| 93 9653] 955 9658 8|| O4lg 9714 

Obio River RR lat ¢ Se. --.-1036 J Dj} 102%g _...|102% Mar’31}____|| 101% 102% ie cnnconmase nies A Ol +--- ----) 87 Devee.... ie Sul 
General gold 58. .-------- 1937|A O} 10214 103!s!102 Feb’31\____|| 102 102 | So Pac of Cal Istcongug 5s 1937|M N| 104 ----jcl06% 106%; 1/| 102 clO6% 

Oregon RR & Nav con g 48-1946/3 D| 9614 971g) 9212 9212 1|} 92 9%7'!21 So Pac Coast Ist gu g 48..--1937]5 5} 95!2 ..--| 96 June’30 ____j}) -... .... 

Ore Short Line 1st cons g 5s8- He JS 3} 107% 109 [10814 10814 1|| 107 1009's] So Pace RR Ist ref 48___._.- 195515 Ji 967% Sale | 9612 971g) 55 O5lg 97% 
Guar stpd cons 58_--.---- 6)3J JI} 107%, 10914'10814 10814 1}| 107 1004 REE ci ckonnnsudonws - Oe seed cone OO 95l2 5|| 95% 971g 

Oregon-W ash Ist & ref ia2221961 3 J| 9514 Sale | 945 9514; 21|| 9212 95% Stamped (Federal tax).1955}3 Jj ---- ----| 9212 May’30 _.__}| .... .... 

' 

Pacific Coust Co Ist g 68.--1946|)3 1) 40 41 | 41 41 2\| 37 53 | Southern Ry Ist cons g 58._.1994}j 3} 109%, 11012|1095g 110 | 37]; 108tg 112 

Pac RR of Mo Ist ext g 48--1938|)F Aj 96 9733! 967g Mar’31|____|!| ¥5lg 97 ys J 3) ---- ----]108 Mar’31 ____|' 1061, 108%g 
2d extended gold 58----- 1938/J 3) 101% Sale '1017s 02 6, 101 102 Devel & gen 4s series A_--1956]/A ©} 8714 Sale | 87 88 107), s4lg 

Paducah & i\is istefg4%s--1955)3 3} 10112 101% 1011, Feb’31|____ 1001, 10U'g Devel & gen 68. ......--- 1956/A ©} 11013 113 |11214 113 23]| 1101, 113% 

Paris-Lyons-Med RR ext] 68 1955/F A} 1045s 1047g!10412 = 1042 9}| 104 106% Develop «& gen 6 %s_-_-.-.-- 1956/A ©} 114 Sale j114 11614) 60]| 115 117% 
Sinking fund external 78..1958|M S$} 106%, Sale |1065g 107 31}| 10612 10714 Mem Div ist g 58......-- 1996/3 Jj} 10218 105 |102 Feb’31}____|} 102 102 

Paris-Orieans RR ext 54s.-1968|M S| 104 wasol ee 103 1|| 10112 105 St Louis Div Ist g 46___-- 1951]3 J} Q91!2 93 915g 921g 3 RGlg Q2Zlg 

Paulista Ky ist & refsf7s.-1942|M S| 95 Sale | 94 95 4|| 92 95 East Tenn reorg lien g 58- -1938}M $| 1001g ----| 99%, Feb’31)____ 99% 

Pennsylvania RR cons g 48- te MN| 97% __--| 973% Mar’31|____|| 97% 98%] Mob& Ohiocoll tr4s_---- 1938|M $| 95 Sale | 95 95's} 10]] 93 Q5ig 
Consol gold 48. ..-.-.---- 1948|M N| 9812 9914) 9753 9812} 18|| 975s 99s | Spokane Internat Ist g 5s.--1955|) 3| 4014 45 | 47 47 3)| 441g 47 
4s ster! stpd dollar.May 11948|M N| 975, 9844 | 9844 Mar’31/____ 98 99 Staten Island Ry Ist 444s_.-1943]9 D/ ---- ----] 87 OWE oiec seed Seews 

Registered .....----------- Soesl tess soso Pog May’ '30|---; ---- ----]| Sunbury & Lewiston Ist 48.-1936]J) 3} 98 ----| 95 Apr’28/_._.}/ -... -... 
Consol sink fund 4%s--1960/F A 105i, 106 |105', 10512 3|| 105 €10714} Tenn Cent Ist 6s A or B___-1947jA ©} 90% 91 91 92 3 89 92 
General 4s series A-.--1965|3 D| 102%, Sale [10114 102%4| 36|/ 10144 105 | Term Assn of St L Ist g 4348-1939]4 ©] 100% 10253}102 102 1}| 9912 102 
General 5s series B.-.---- 1968|J DO) 1095 Sale |109 10953) 43)| 108% Lille Ist cons gold 5a_--...---- 1944)F A} 103%, 10414/10553 Mar’31!..__|| 104% 10553 
15-year secured 6 4s----- 1936/F Al 109%, Sale |1095g 110 53\| 1075, 11014 Gen refund sf g 48. _____- 1953]3 Ji 931g 9353] 93 93 1}} Qlig 931g 

ihe bate oxircaaaeel FA, ____ __..'10914 Feb’31)____|| 100% 10914 | Texarkana & FtS ist 5448 A 1950|F A) 105!2 Sale |10514 106 31|| 10214 106% 
40-year secured gold -. ee MWN| 10514 Sale '1051, 10512) 54|| 104 105%] Tex& N.Ocomgold 5s_Aug1943]/y Jj 102 ----}10012 Feb’31/____|| 100g 102% 
i. Ji? eae O|A O} 9714 Sale | 967 9753! 268|| 96 94's) Texas & Pac Ist gold 58__--- 2000}3 D] 110 1121211012 = 11012 6}} 109 113 
Gen 4s ser D-.--------- 1981 A O|} 97 Sale | 96% 9714) 495|| 9614 9714] 2d inc5s(Mar’28 cpon) Dec2000| Mar| ---- ----| 95 Mar’29)____ 

Pa Co gu 3s coll tr A reg--1937|M S| 91 __..| 95 Sept’30'____|] ---- -.--] Gen & ref 5s series B____- 1977|A ©] 9834 9953) 99% 99%) 16]! 97 100 
Guar 3s coll trust ser B.1941/F Aj 91  __._| 907s Mar’31|____ 90% 90%] Gen & ref 5s seriesC____- 1979|A ©] 98% Sale | 9812 99 36|| 9714 100 
Guar 3s trust ctfs C--.1942|J D] 901, ____| 975s Jan’31|}____|| 975s 975s] Gen & ref 5s series D----- 1980}5 D} 9812 Sale | 981, 9934) 120)| 957% 101 
Guar 3% trust ctfs D.-.1944)J D] 9014, 91 | 89% 2|| 89%3 90%, | Tex Pac-Mo Pac Ter 5 4s_..1964}M S| 106 1067s]107 Mar’31)____|| 100% 107 
Guar 15-25-year golds 48-.1931/|A O} 100 _...|100 Mar’31|____|} 100 1001] Tol & Ohio Cent Ist gu 5s__.1935]) 5) 103 10314)103 10314 101 10314 
Guar 48 ser E trust ---1952|M N]| 941g _._.| 94 Q4lg 3)| 92 95 Western Div Ist g 5s___-- 1935}A O} 10012 __--}10014 Mar’31}__._|| 100 100% 
Secured gold 4%s--.------ 1963)|M N| 102 Sale {101% 10214) 36)/ 100 10212 OO! ae 1935|3 WD] 10053 Sale 10014, 100 10014 10053 

Pa Obio & Det Ist & ref 4%sA’77/A O} 99% Sale | 9914 99%) 49|| 98% 10212] TolSt L& W 50-yrg¢4s___.-1950/A ©} 93'8 ----]| 92 Feb’3l}_-_. 

& Eastern Ist cons 48.1940/A O| 86 87 | 86 86 30/} 80 88 ITTolWV&Ogu4\sA_.--- 193)}/5 3} 1 ----}100 Jan’3i/____]] 100 100 
Income 48_.....-- April 1990]; Apr} 13 Sale| 13 13 20) 13 13 ist guar 4 4s series B____- 1933}) 3] 99 ----]1001g Oct’30}__--]] .__- 

Peoria & Pekin Un Ist 548-1974/F A! 10314, __..!103 Feb’31}____|| 100 lus Ist guar 4s series C_.____- 942\M $| 96 ----] 95% 9534 95lg 95% 

Pere Marquette ist ser A 58-1956/J J} 10453 Sale |10414 104%, 7\| 10312 10514 | Toronto Ham & Buff Ist g 48 1946 3 wv} 91 94 Feb’31!____ 89 Olig 
lst 48 series B_-..-.----- 56/3 J} 9314 Sale | 9253 9314] 14]| 92 95% 
lat g 4 4s series C...----- 1980|M S| 981g Sale | 9812 99 48|| 98 10112] Ulster & Del Ist cons g 5s.__1928|3 D}] 85 ----] 9053 Jan’31j}____ 

Phila Balt & Wash lst g .-5 MN! 971g 9814] 9734 Nov’30}____|| 97 98% Stpd as to Dec '28 & J’ne *30int}  _- 69 75 | 74 Mar’3lj_... 74 79% 
Genera! 5s series B...---- 1974/F Aj 10853 ____|10912 Feb’31|____|} 1091g 10912 epee Sine yen ee _. | ---- 73 | 73!2 Feb’31]__--|| 731g 76 

lst refunding g 48_..._--.- 952}A OC} 36 50 53 Jan’3ii_._. 53 60 

Palitippine Ry Ist oe sf{48’'37\J J Sale | 24 24 7\| 22% 25 {Union Pac Ist RR v3 id gr 48_1947|J 3| 99%8 Sale | 9914 997%) 74 1 

Pine Creek reg ist 68------- 1932|J ©} 102%, ___.|10212 Dec’30}____|| ---- ----] | Registered............_-. J 3) ---- ----] 9814 Feb’31]____|] 961g Q8lg 

Pitts & W Va ist 4%eser A-1958/J Di 9512 96%) 93 Feb’31/____|| 93 94 Ist lien & ref 48... _- June2008}M s}| 95 Sale | 95 13|} 931g 98 
lst M 44s series B..---- 5VIA O| 943, 9514) 95 954 6|| 9212 v5l4 aspera 1967|5 J3| 101!2 Sale 10112 101% 4 
lst M 4s series C...--. -1960)/A O} 95%, Sale | 95 9512} 27|| 93lg 95% Ist lien & ref 58....-. June2008}M 8} 11153 11212]112 112 5}} 110 113 

PCC &8t L gu 4s A--.--1940/A O} 101%, 10212)102%, Mar’31|____|| 101 102%] 40-year goid 4s_.......-- 1965|}3 D| 9414 Sale | 94 9433] 47 
Series B 4}4s guar..-.-.--- 1942/A O} 10112 10212'102%, Mar’31|____|| 99 102% ]UNJRR& Can gen 4s__-_-_- 1944|m S| 97l2 99i2} 98 Jan’31}___- 98 98 
Series C 44s guar..-.--- -1942|M N/ 1011g 102 | 9712 Dec’29]____|} ---- ---- | Utah & Nor Ist ext 4s____-- SORES Ph ence 256 e . SONU Eis oc acae Adecs 
Series D 4s guar_...----- 1945|MN| 96  ___.| 95% Jan’31|____|| 95% 957s] Vandaliaconsg 4sseriesA -.1955|F A| 96 98 | 97 Nov’30}_--- pre 
Series E 3s guar gold-.1949/F A; 91 -__..| 95 June’30)____]|| ---- ---- Cons s f 4s series B____--- 1957|M w| 96% 9812] 98 Mar’31|____|| 961g 98 
Series F 48 guar gold..--1953)J DB) 97  ____| 96% Dec’30/____|| ---- ----] Vera Cruz & P assent 4 4s-__1934 41g Sle] 453 Feb’31}__-- 45g 4by 
Series G 4s guar.....---- 1957|M Ni 96 —___.| 97 Aug’30\____|| ---- ----] Virginia Midland gen 5s-__-_1936 M Nj 1021s __--}102!2 Feb’31]____]] 97 1021, 
Series H cons inoses 1960/F Aj 96 -___.| 97 Nov’30\____|| ---- ----] Va & Southw’n Ist gu 58_...2003/3 J] 10012 Sale |100 10012 4} 99 1 
Series I cons guar 44s---1963/F A) 106 _..|105 105 4|| 103 105 1st cons 50-year 5s_.._--- 1958}A ©} ---- 70 | 691g Mar’31]___-|| 6719 77 
Series J cons guar 44s8---1964|M N/ 103l2 ____|103  Feb’31}____|| 100% 103 | Virginia Ry Ist 5s series A__1962/M N| 107 108 /|106%, 107 17|| 1051g 10814 
Genera! M 5s series A----1970)3 D] 109%g 1097g|110 Mar’31|____|| 108 110% lst M 444s series B____-_- 2|M N] 10014 101 |100 100 6)| 99 102 
Gen mtge guar 58 ser B_-1975|A O} 1095s Sale |10953 109%) _17|| 108% 11012] Wabash RR Ist gold 53 ___.1939|M N| 104 Sale |1037 104 21|} 10253 105 
Gen 4 Ws series C.-..----- 977|J J] 10112 Sale |100%, 10112} 85|| 90% 102%] 2d gold 5s___.---.._..-- 1939|F A] 10214 Sale 4102 10212} 10}| 9912 1021, 

Pitta McK & Y Ist gu os... J 3} 1021g 1027g'103 Dec’30!____]] ---- ---- Ref & gensf54sserA__.1975|M S| 97% Sale | 97% 9834, 17|| 971g 10213 
ge eee 1934|J J} 10414 ____|104 104 2|| 10353 104 Deb 6s series B registered.1939|J J] ---- ----] 981s May’29j]-_--}} .... -... 

Pitts Sh & L E Ist g 68----1940/A 0] 103 __..1103 Mar’31}____|}] 101 103 Ist lien 50-yrg term 4s_._.1954|3 J| 86 87 | 86l2 Feb’31]____|]| 861g 941g 
ist consol gold 5s... ----- 1943/J 3) 10312 ____|100% Aug’29/____|] ---- ---- Det & Chic ext Ist 58____- 1941/3 3} ---- 102 |102 102 1)} 102 102 

Pitts Va & Char Ist 4s8----- 1943|M N] 103. _____| 92% Mar’30!____|] ---- ---- Des Moines Div Ist g 48_.1939)3 J} 88 90 | 901g Mar’31}_---|| 90's 91 

Pitts Y & Asb ist 4s ser A--1948/5 D] 953g ____| 925g Jan’31}____|] 9258 P25g Omaha Div Ist g3%s_---1941]A O} 87%, 8912) 87% 8734 5|| 8714 90 
lst gen 5s series B_....---1962/F Aj 105%g ____1105 June’30}____|] ---- ---- Tol & Chie Div g 4s_..--- 1941|M S| 9214 95 | 9212 Mar’31}-_--- 921g 
Ist gen 6s series C_-...-- RO OG SR ee ____|| ---- ---- | Wabash Ry ref & gen 5s B_..1976|F Aj ---- 90 | 9012 Mar’31}-_--- 901g 961g 

Providence Secur deb 48....1957/M N| 73% ____| 7334 Mar’31/___- 73% 75 Ref & gen 4 44s series C__.1978|A Q@| 7912 Sale | 79 89le} 35)| 79 891g 

Providence Term Ist 48-...1956)/M S| 891g ____| 87le Feb’31'____ 871g 8712 Ref & gen 5s series D__--- 1980/A O| 88 Sale | 894 90 6 8914 

Reading Co Jersey Cen coll 48 '51/A O| 961, 98 | 9614 9612 2|| 95 98 Warren Ist refgug3%s....2000|F A} 80 83 | 81 Nov’30/----}} .... -.-- 
Gen & ref 44s series A---1997/3 J] 1015s Sale |1015s 102 10|| 100%, 103!g Wash Cent Ist gold 48_____- 1943'Q M| 88!l2 92 885g Feb’3l1j__--. 83%, 8853 
Gen & ref 4s series B--1997)3 J} 102 10212/102!4 10214 2|| 100% 103 4 Wash Term Ist gu 3%s-__.-_- 1945\F Aj 90%, 9212] 91 Feb’31}-_--- 9014 Dlg 

Rensselaer & Sarutoga 68..-1941\M NI] 111 __._|113 Oct’30\____|] ---- ---- lst 40-year guar 48_____._ [oan Bt Bee 22-29 Se) 6Dee' a... «208 Seon 

Rich & Meck Ist g 48-_----- 1948|MN/ ____ 7914] 7912 Sept’30}____|] ---- ---- | West’n Maryland Ist 48_...1952/A 0} 82 Sale | 81l2 82 67 78% 

Richm Term Ry ist gu 58--1952/3 J} 102i2 ____|103 Sept’30)____|| ---- ---- Ist & ref 544s series A__..1977'J J} 93%4 Sale | 93%, 9514] 36)| 921g 965 

Rio Grande Juvd Ist gu 58_-1939/J Di 98 100 | 98 Feb’31|____|| 98 98 | WestN Y & Pa Ist g 5s_____ 1937|3 J] 103% Sale |103%, 103% 5|| 10253 103% 

Rio Grande Sou Ist gold 48. 1949 iJ 5 a: -..9 2. -Seees - = 2 2 OS TE 943\|A Oj] 9612 97 | 9612 9612 3 921g 96! 
Guar 4s (Jan 1922 coupon) "40\J 3} 1) ____] 7lg Apr’28|____|] ---- ---- | Western Pac Ist 5s ser A-...1946)|M S} 91!2 Sale | 91 94 9;, 91 97 

Rio Grande West Ist gold 48-1939/J J} 9512 9614] 9512 9612} 15|| 92 96%] West Shore Ist 4s guar_-_---- 2361/3 Jj 9212 9312) 92% 93%3} 71\| 91 94% 
Ist con & coil trust 48 A-.1949|A O| 84 Sale | 83%, 84%| 18/| 80  86!2] Registered_._-.....__-_- 2361|3 J} 9012 9112} 907%  91l2} 12|} 90 93 

RI Ark & Louis isr 4%8---1934/M S| 10014 Sale [10014 10012 5|| 981g 100% | Wheel & L E ref 44s ser A_-1966|M $| 94% 9512) 947 9514 li} 90 95%, 

Rut-Canada Ist gu g 4s_--.1949|J 3] 61 “ont. Geneve... sco-. wend Refunding 5s series B__._.1966)M $| 91 101 {10114 Nov’30].---]} -... ---. 

Rutland ist con g 4%s----1941|J J} 82 _...| 92 Mar’31/___.|| 82% 92 RR Ist consol 48_.._.-.-- 1949|M S$} 88 ----} 90 90 3}} 86 9214 

Wilk & East Ist gu g 5s__--- 1942|\5 D| 43's 467g] 435s 4710} 27|| 427% SB 
8t Jos & Grand Isi lst 48---1947|3 J} 92 96 ' 92 92 1'} 88g 92 | Will& SF Ist gold 5s______- 193813 Dj 1021g .... 10212 Sept’30}_...'] -... .... 

st Lawr & Adir Ist g 58----1996|J 3} 94 ___.! 96 Nov’30]___.)| ---- ---- ] Winston-Salem S B Ist 4s_..1960/J 3} 93  ----] 93!2 Mar’31|_.-.) 92 93! 
. "| Seer eee 1996}A O} 100 10212103 Mar’3i}____|| 101 103 | Wis Cent 50-yr Ist gen 4s__.1949/J J3| 64%, 6478] 65! 651g 5] 51% 661g 

St LIr M & S gen con g 58_1931/A O}] 100 Sale 100 100 2}| 100 1001, Sup & Dul div & term Ist 48'36|M N| 75 Sale | 75 76 3\| 75 80 
Stamped guar 5s....-----1931/A O} ____ ____'1013, Dec’29}____|| ---- ---- ] Wor & Conn East Ist 4%s..1943)5 J| 71 91's) 90% Sept’30/--.-|} ---- -..- 
Riv & G Div Ist g 4s-_---- 1933|M N| 100. Sale |100 10014} 24 9812 10043 

8t L-San Franc pr lien 4s A-.1950/J J} 8212 Sale | 814 83 153|| 8114 8912 INDUSTRIALS. 

‘Con M 4 4sseries A-__---- 1978|M S| 73 Sale | 72ls 7434] 332 7212 86 | Abitibi Pow & Pap Ist 58s_._..1953|3 D| 7753 Sale | 76% 77531 83 70 738 

Sere ees ane _.-. ....] 91 Dee’30|___.|] ---- ----] Abraham & Straus deb 5 ¥s.1943 = 
Prior lien 5s series B_-- -- 1950/J 3} 9412 Sale | 9412 9633) 47|| 9412 102 With warrests. . . .........-- A O| 9373 96 | 94 Mar’31)_.--|| 93 97 

‘®t Louis & San Fr Ry gen 68- sant J 3} 100%, 101 '101 101 1|| 100%, 101', | Adriatic Elec Co extl 7s__--- 1952/A O} 99 9953) 99 99 12|; 86 99 
General gold 5s_.....-.-- 1931}3 J} 10053 10112 1005s = 1005 4|| 100%gc1021g | Adams Express coll tr g 48__1948|M 38) 87!2 Sale | 87 88 16); 84% 8& 

8t L Peor & N W Ist gu 53_-1948|J J] 106 107 |106 106 2|| 104 108% | Ajax Rubber Ist 15-yrsf 8s_1936|J D 5lg 14 14 Feb’31lj-_-.-.-. 8 14 

®&t Louis Sou ist gu g 4s_-..1931/M S} 9812 ____| 98%, Dec’30|____|]| ---- ---- | Alaska Gold M deb 63 A___.1925/M S$ 514 12 514 Feb’31]___- 5lg 

®t L 8 W Ist g 4s bond ctfs-1989|M N| 86 861s] 8514 854 6|| 85's 877s Conv deo 6s series B__--- 1926|M 8 544 7 514 Jan’3lii_... 5g Bg 
2d g 4s ine bond ctfs Nov 1989|J 3} ____ 7734) 77g 77's 4 7614 78%] Albany Pefor Wrap Pap 68_.1948}A O| 50 70 75 Mar’3lj_... 731g 78 
Consol gold 4s_......_.-- 1932/3 D/ 1001g Sale |1001g 10014) 14 991g 10012 | Allegany Corp col tr 58_....1944|F A} 81 Sale | 80 82 111|} 791g 871s 
1st terminal & unifying 5s_1952|3 J) 82 90 | 82 8214 G1 82 O7%ei Cold conv Ge..........- 1949,\3 D} 79 Sale| 7 80 58\| 78 851, 

St Paul & K C Sh L Ist 4448-1941/F A] 96%, Sale | 9612 9710} 14|| 94% 9812] Coll & conv 5s__-_-_-_--- 1950/A O| 78!g Sale | 77%, == 7912} 104|| 77 

St Paul & Duluth Ist 5s--..1931/F A} 10014 ____|100 Mar’31/___-_|| 100 1005s] Allis-Chalmera Mfg deb 58-.1937|M N| 102'4 Sale |102!g 10214 10014 102% 
1st consol gold 48___.._-- 1968/3 D} 9173 96 | 915s Mar’31|_.__|| 89 915s | Alpine-Montan Steel lst 73_-1955|M 8} 93 Sale | 93 9314 5|| 86 9314 | 

St Paul E Gr Trk Ist 4348_-1947|3 J} _... ____] 991g Aug’30}___-|| --- __. | Am Agrte Chem Istrefsf7¥s°41/F A; 105 Sale |104% 105 9}} 10314 1051g 

St Paul Minn & Man con 48-1933|J J} 995g, ____| 9914 Mar’31]}___- 98ig 9914 | Amer Leet Sug conv deb 68_.1935|F A] 4013 42 42 Mar’3l/.._. 401g 
1st-consol g 68---...----- 1933/5 J} 104 Sale |104 104 3]| 1031g 10414 | American Chain deb sf 63_..1933)A ©; 101 102 |101!2 101%! 24)) 98 102 
és reduced’ to gold 4348---1933/J J} 1013s 102 [10112 Mar’31|____|| 1003, 10112 | Am Cot Oi! debenture 5s_...1931/M N} 100!g ----|100'4 Mar’31'__--|| 100% 100% 

pahasepsesnerse= J} -.-. -...]| 98 Feb’30/____|| ---. ---. | Am Cyanamid deb 58_.....1942|A 0; 94 Sale| 94 95 j 2 
Mont ext Ist gold 4s--_--- 1937/3 D} 9814 ____] 9814 984) 1} 97 9814 Am & Foreign Pow deb Se. 2030 M S| 86 Sale| 85 86 | 293)| 7 ‘ 
Pacific ext guar 4s (sterling)’40|/J J} 923%, 95 | 94 Feb’31/____ 93 Amer Ices f deb 58_-...---- 3\3 D;| 83% Sale | 83% 84 511 81 85 
St Paul Un Dep Ist & ref 5s-1972/5 J] 11014 Sale |1101g 11012}  6/| 1091g in Amer I G Chem conv 5 48- 1049 MN/ 101% Sale 10114 102 tt 98 102 
8A & Ar Pass Ist gug4s_-.-1943/5 J] 9514 95%! 951g 9514) 20|| 93 96% | Am Internat Corp conv 5348 1949|3 J] 9412 Sale | 9415 947s! 89 95% 
. Sante Fe Pres & Phen Ist 5s.1942)M S$} 104  ____|/103 Dec’30'____|] ---. --.. ]} Am Mach & Fdy sf 6s_-_---- 1939|A O} 10412 105 |104!2 10412) “| 10414 10453 

Sav Flal& West ne Oo 4-208 A O} 10412 ____|10412 Mar’30 _...|| 104 104% | Amer Metal 54% notes....1934|A O} 95 Sale| 9412 95 | 44/| 90% 95 

1st gold 5s8..-.....------ 1934/A O} 101l2 _ 1013g Feb’30 _.__|| 100lg 10133} Am Nat Gas 6 s (with war) 1942)A ©, 2914 Sale | 25 30 | 51\} 25 Bil, 
- Belote V & N E Ist gug 4s__1989'M NI 9612 9712 96 97 7\| 94 Q7ig} AmSm & R Ist 30-vr 58serA'47/A O 103!g Sale 102!2 103'g 631 102 1041, 
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BONDS ee Price Week's Range BONDS ES! Price Week's Range 
N.Y. STOCK EXCHANGE. 2b Friday Range or Since N. Y. STOCK EXCHANGE, 25 Friday Range or 3 Stnce 
Week Ended March 20. —~a&| Mar.20. Last Sale. Jan. 1. Week Ended March 20. Cis ‘ Last Sale. 8 Jan, 1. 
Bid Ask |Low High Low High Low Htoh| No.; Low Htok 
Amer Sugar Ref 5-yr6s__...1937|3 J] 104% Sale |104 1047, 1031s 105 | Elk Horn Coal Ist & ref6%s1931|J D 2O BOC I saul] code: suve 
Am Telep & Teleg conv 4s. _.1936|/M S/ 102 Sale {102 102ig 09%, 102! Deb 7% notes (with warr) 1931/J D oe ee eee ae 
30-year coll tr 5s. .._._.-- 1946|J Dl 106%, Sale |1065g 10714 105 10714] Equit Gas Light Ist con 5s..1932|M S 101 Mar’3l1i..- |} 101 101% 
EEE SE J Di ___. __..]105 Sept’30 dais: seta is mee Ist m 7s..1954 
35-yrstdeb 5s__......-- 1960|}3 J] 10853 Sale {10614 10814 1047 10814 stock purchase warrants.|F A 74%, = 76 23); 55i4 76 
20-yearsf5'4s_...._---- 1943]M N} 10912 Sale |109 10912 107%4 10913 Federal Light & Tr ist 5s__.1942/M S 963, 9714; 3)| 1% 974 
Conv deb 4 %s__...___..- 1939}J 3} 13314 Sale |13014 13312 1201g 135 Ist lien s f 5s stamped-_...1942/M 8S 9612 9612; 1]/) 92 9612 
35-year deb 5s__.......-- 1965|F A/| 1077s Sale [10712 1077s} 285]| 105i, 10773] 1st lien 6s stamped--_-_--- 1942)|M S 102 102 2}; 99 10313 
Am Type Found deb 6s - - - - - 1940/A O] 105 10512/105 10512 10312 106 30-year deb 6s series B....1954/J D 9612 Mar’31}-__._ 9612 100 
Am Wat Wks & E! coll tr 5s- 1036 A O} 102lg 10219|102 10234 101 1041, | Federated Metals s f 78----.- 1939|3 D 93 93 51] 93 95% 
Deb g 6s series A__..__--- 5|M N| 10453 Sale |1045g 106 102 106 Fiat deb 7s (with warr) -.-.- 1946/3 J 89 92 23 7 92 
am Wat Pap Ist g 6s-_.-.-- 1947 3 J} 70 70g} 70 70 59 =77 Without stock purch warrants -| ---- 8778 9234) S1]| 791g 92% 
Anglo-Chilean st deb 7s_...1945|M Ni 81%, Sale | 79 82 63 87 | Fisk Rubber Ist sf 8s_-.-.--- 1941|M §& 0 30lg) 7 37 
Antilia (Comp Azuc) 7%s_-.1939|5 J] 1614 20 | 16% 1614 14 2 Framerican Ind Dev 20-yr 7 4s°42|3 J 10814 10844} 10}) 10412 109 
Ark & Mem Bridge & Ter 58_1964|M S} 1013, 103ig|1013, 10134 10148 1017s | Francisco Sug Ist s f 74s..1942;|M N 55 55 1 55 69g 
Armour & Co (Ill) 4%s___-. 1939|3 D] 8812 Sale | 8712 891, 861g 9 ‘ 
Armour & Co of Del 5 %s_---1943|5 J| 70 Sale | 697% 74 697g 8012 | Gannett Co deb 6s__-_-..--- 1943/F A 82 86 16 6 
ng Cork conv deb 5s 1940}3 D} 92 Sale | 91% 93 91% 98 | Gas& Elof Berg Coconsg 5s1949)/3 D 105ig Mar’31}__-_-}} 1051g 105! 
Associated O116% gold notes 1935|M S$} 10333 ____|10314, 104 102 104 | Geisenkirchen Mining 6s-_...1934|M 8 94 9434) 61 89 4% 
Atlanta Gas L Ist 58_______- 1947|3 D} 102% ____|1031g June’30}_ .--. -.---|Genl Amer Investors deb 5s- 1952, F A 90 9019} 25)) 83 901g 
Atlantic Fruit 7s ctfs dep_...1934|J D lg ....| 1 Nov’30 ---- -.---]| Gen Baking deb s f 54s-..-.1940,A O 95 96 7i| 9312 98% 
Stamped ctfs of deposit. _ _ _- - J Do 1g ____| 125g May’28}_ ---- ----|Gen Cable lstsf5%s A-.--1947\5 J 85 86 18|| 771g 92% 
AtiGuifé WIss i cott tr5s1959|3 J| 56 5912] 5912 60 5912 68 [Gen Electric deb g 3 4s ----- 1942) F A 9512 9512) 6 96 
Atlantic Refg deb 5s_..__-_- 1937|J J5| 102 Sale |101 102 101 103 {Gen Elec (Germany) 7s Jan 15°45'3 J 99 101 21]/} 91 101 
8 t deb 6 }4s with warr-.--1940 J Do 91 Dec’30j---- 
Baldw Loco Works Ist 53_..1940|M Nj 1065s ____|107 Mar’31 10612 107 Without warr’ts attach’d.1940 J DO 96 9712] 18)] 901g 98 
Baragua (Comp Az) 7%s.-.1937|J J) 44 67 44 44 30 48 20-year s f deb 6s___---.-- 1948 MN 9012 917g} 38); 82 92 
Batavian Pete guar deb 44s 1942/3 J] 95% Sale | 9512 9612 931g 96% ]Gen Mot Accept deb 6s_.-..1937 F A 10334 104%] 134!] 101% 104% 
Belding-Heingway 68- _-_ _ _-- 1936|5 J} 8612 87 | 8612 86 le 861g 90 | Gen! Petrol Ist sf 5s_.----- 1940|F A 102!2 Mar’3ij..-.|] 192 103% 
Bell Telep of Pa 5s series B..1948/3 J| 10812 108%4)10812 1083, 107 109', |] Gen Pub Serv deb 5 4s----- 1939\5 J 94 Mar’3i}]____!| 93 6 
Ist & ref 5s series C ___-_-_- 1960|A QO} 112%, Sale |112% 113 110igcll4 | Gen Steel Cast 544s with warr "49|J J 9A4lg 951g} 64); 89 96 
Berlin City Elec Co deb 6%s 1951|J ©) 867 Sale | 8212 867 6v%g 8673 |] Gen Theatres Equip deb 68.1940)A O 62 73 | 254| 61 74 
Deb sink fund 6 s- -_- -- - 1959|F A/ 86 Sale | 82% 86 6814 86 | Good Hope Steel & I sec 78..1945)A O 9378 9454) 15 82 9434 
Deb 6s - -1955|A O} 80lg Sale | 76%, 8033 6414 80%3 |] Goodrich (B F) Co pecans 3 3 9914 995g) 33 99 1021, 
Berlin Elec El & Undg6%s .1956/A ©| 841, Sale | 8314 85le 6814 85'2] Conv deb@s _ _...-.-- 19453 D 67 69 | 191) 651g 74 
Beth Stee! ist & ref 5s guar A‘'42)|M. N| 104 Sale {10312 104 10212 105 | Goodyear Tire & ‘Rub Ist 58_1957|M N 90 914] 59 R7 O1lg 
30-yr p m & imptef 5s. _.1936|J J/ 102% Sale |1025g 10312 1014 10312 | Gotham Silk Hosiery deb 68_1936|J O 85 85 2 7h 85 
Bing & Bing deb 6 }s- - _ _- -- 1950|M SS} 8253 85 | 8253 825 78 $253 | Gould Coupler Ist s f 6s._..1940|F A 66 6612] 29 66 6R5q 
Cons Mills 6 4s- - - -- 1934|A O} 26 Sale | 25%, 26 25 35 Gt Cons El rs 9 (Japan) 78.1944|F A 997g 10044; 13 933, 1011 
Bowman-Biit Hotels 7s. . _..1934|M S| 102 Sale |102 102 97 105 lst & gen s f 6 4s-_--.----- 1950\5 J 94 95 50 R5le O5lg 
Bway & 7th Av ist cons 5s_.1943|/J D 5 5lg} 5 Feb’3l 5 5% | Gulf States Steel deb 5s. .1942|/3 D 89 895g 5| 87% 90 
Certificates of d Pavcusaine -- 21g =41 4 Mar’31_ 4 4 
ig Ne pada agra i 45} 85g 85ie] 85lg 851g 85 87 Hackensack Water Ist 48..1952/J J 911g Mar’31]_._. 887g lle 
ee eee am 4. ..1968 4 J] 107 Sale |106%g 107 10514 10744 | Harpen Mining 6s with stk purch 5 
| lh ere Teed a or J 3} 10112 Sale {100% 101%, 98% 101% war for com stock or Amshs’49|J_ J 8234 84 27| 77 84 
Bklyn Qu Co & Sub con gtd ie" 41)MN) 63 73 | 65 65 63 65 | Hansa SS Lines 6s with warr.1939)A O 83 83 8 70 84 
Ist 5s stamped_-_..__- --_- 1941 3} 641g 70 | 6612 Jan’31 661g 6612] Havana Elec consol g 58---.1952|F A 471g Feb’31]____'| 451g 681g 
Brooklyn R Tr Ist conv g 48 2602|J 3} _.._ ____] 9212 June’28]_ eor- on-- Deb 5 s series of 1926...1951|M $ 2 26%) 11 221g 301g 
Bklyn Union El Ist g 4°5e...1950/F Aj 8814 Sale | 8734 8814 85 8813] Hoe (R) & Co Ist 6 %sser A.1934/A O 5314 57 8} 51 65 
Bkiyn Un Gas Ist cons g 58- -1945|M1 N/ 10953 Sale |10912 11014 10714 11014 | Holland-Amer Line 6s (flat) .1947|M N 58 58 4\| 57% 45 
1st lien & ref 6s series A...1947|M N} 1191 ____]117% 117% 1171g 11734 | Houston Oil sink fund 5 4s- -1940|M N 9134 9253} 43'| 9% 94 
Conv deb g 5s_....-.--- 5 J} _... 265 |218 Jan’31 218 218 | Hudson Coa! Ist s f 5s ser A.1962|3 D 59 16 51 63 
Convdeb5s -..... 50}3 D] 10414 Sale |104 10414 10219C104% | Hudson Co Gas Ist g 58- --- - 949|M N 106%, 10623} + 2|| 10475 1061g 
Buff & Iron Ist of Be. “71982 3 Di 991g ___.] 96 Jan’31 96 96 | Humble Oil & Refining 5 ¥s- = J 3 102g =10212] 26)]) 1017%¢104 
Bush Terminal Ist 48 . __ ---_- 952/A O} 92 94%) 92 Feb’31 83 8693 Deb gold 5s .....-.----- 1937|A O 10154 10214] 41]] 101 102% 
Consol §6.........---.-- 1955|3 J} ____ 1001s] 99 9914 9753 101% | Illinois Bell Telephone 58. -.1950)3 D 10534 = 106%8)  50)| 105 106% 
Bush Term Bidgs 5s gu tax-ex AO|A O} 1017, Sale 10134 1023 101 103g | Lilinois Steel deb 4 4s-_----- 1940/A O 102 103 49]| 10018 1031 
Buff Gen El 444s ser B._.-- 1981|F Aj 1031g Sale |102% 10312 101 10312] Iiseder Steel Corp mtge 68-.1948|F A 793g = 8114) 28)}} 71 si 
By-Prod Coke ist 5448 A .-..1945|M N/ 1031, 104 |10312 10312 10053 104 | Indiana Limestone Ist sf 6s.1941|M N 60 6034, 6]| 48 
Ind Nat Gas & Oil 58__----- 1936|M N 001, Mar’31}____|! 10018 100% 
Cal G & E Corp unif & ref 58.1937)M N/ 104 104%3]1037g Mar’31]_ 103 10414 | Inland Steel Ist 44s------- 1978/A O 96 9653) 105|| 951g 97% 
Cal Pack conv deb 58___.-- 940\J J} 99 Sale | 99 9912 96%, 100 lst ms f 444s ser B._-_-- 1981|€ A 9612 9634) 471); 96 96% 
Cal Petroleum conv debsf5s1939|F A} 961, 97 | 9614 963, 95% 987 | Inspiration Con Copper 6 4s 1931|M S 100 Feb’31/____]]} 99 100 
Conv deb sf g 5s-_----- 1938|M N} 10014 Sale |10014 10012 100 101 | Interboro Metrop 44s-...1956)A O 912 Jan’31|____ 91g Dlg 
Qamaguer Sug Istafg7s...1942)/|A 0} 18 28 | 19 20 15 45 Ctfs of deposit ......-.-.--.-- 912 Jan’31}____ 91g Ql 
Canada SS L ist & gen 68-.-1941|A O] 693, 75 | 6912 70 55 70% | Interboro Rap Tran Ist 58..1966|3 J 71lg 7214) 82} 6814 73 
Cent Dist Tel 1st 30-yr 5s-..1943/J BD] 1051g Sale |1051g 10514 105 1054) Stamped._.-.......------ +3 J 711g 724g) 196 Rig 73 
Cent Foundry Istsf6s May 1931/F Aj 50 55 | 50 50 3353 70 10-year 66... .......-.-- 1932)/A O 52 54 22|| 52 59 
Cent Hud G & E 5s _-Jan 1957|M S|} 10512 ____|10512 Mar’31 104%, 105'2] =10-year conv 7% notes...1932)M §$ 931g 9412] 681} 8914 9412 
Centra! Steel Ist g sf 8s_...1941]M N/ 112 113%,]113 11314 111% 114 | Int Agri Corp Ist 20-yr 58. _1932/M N 9812 Feb’31|____}]} 9812 99 
Certain-teed Prod 5448 A_..1948/M S| 407 Sale | 35 407, 3112 78] Stamped extended to 1942_...|M N 7412 741g! J 7618 
Cespedes Sugar Co Ist sf7348'39|M S| ____ 48 | 59 Jan’31]_ 59 59 [Int Cement conv deb 5s. ...1948|M N 99ig 9934! 95]) 95 100 
Chic City & Conn Rys 5s Jan 1927/A O} 461, 4814] 45 45 3914 45 [Internat Hydro El deb 6s..1944)A O 9012 = 911g) 65]| B8Aig 9814 
ChG L& Coke ist gug 5s.-.1937|J 4) 104 Sale {103% 10414 1031g 104'4 | Internat Match s f deb 5s._.1947/M N 9212 943g! 289 893g 991g 
Chicago Rys Ist 5s stpd rcts 15% COREE Biicadascocne 1941|3 J 961g 9812 2788]; 96!g 98le 
principal and Aug 1930 int..__|F A] 731g Sale | 7212 74 63% 74 | Inter Mercan Marines f 6s_.1941|A O 84 90 39], 84 97 
ChildsCodeb5s _ - ....1943/A O] 83 8319] 83 83 80!g 83 | Internat Paper 5s ser A & B.1947|J3 J 721g 755s! 30}; 7153 77 
Chile Copper Co deb 58-.-.1947/3 J] 95 Sale| 9412 95 90 95%] Refs f 6s series A_----- -1955|M 8 6214 63 34] 60 6933 
Cin G & E ist M 48 A_--.-. 1968|A Oj] 945, Sale | 9312 9434 91 94%] Int Telep & Teleg deb g 448 coo J 4 8312 8412) 66}| 71lg 8412 
Clearfield Bit Coal ist 48-..1940|3 J} _...— ____| 77 Dee’30}_ wore ceee Conv deb 44s_.--.----.-- 1939/3 J 9314 951g; 250}! 9512 
Colon Oil conv deb 68....-- 1938|J 3) 67 Sale ' 64 67 51 70 Ee 1933 FA 8712 90 | 137], 76 90 
Colo F & | Cogensf 58_..-- 1943/F Al 943, 9512] 9475 95 947g 99%] Investors Equity 53 A_----- 1947/3 D 75 Mar’3l1|___.1| 73 75 
Coil Indus Ist & coll 5s gu---1934|F A] 9153 9214] 92 92 90 9412] Deb 5s ser B with warr_..1948)A O 74144-7414) 1] 7376 
Columbia G & E deb 6s May 1952|M N| 99%, Sale | 9914 10014 9612 101% Without warrants-.--- [MA CO) F8is 7B: teo-~~a yal aks eae’ 
Debentures 58-.--Apr 15 1952/A ©] 99% ____| 99% 9934 97 10114] Kansas City Pow & Lt 5s...1952'M $ 105 105 4}; 10214 106 
Columbus Gas Ist gold 58 -.1932|J 45! 971s Sale | 973, 971» 951g O7l2 Ist gold 44s series B-.-.1957'5 J 102%, 103 | 106]| 10112 1031, 
Columbus Ry P & L ist 4448 1957|J_ 3] 9712 Sale | 967% 9719 ¥4 972] Kansas Gas & Electric 4448.1980/5 D 96 9714} 119]! 931g 974 
Commercial Credit 3 f 63.-..1934;MN/ 109 Sale | 99% 100 97 100 Karstadt (Rudolph) 6s- --- - 1943|M N 72 7414] 721; 503%, 753, 
Coil tr sf 5s notes - -1935|3 J} 9612 97 | 9610 981g 93% 93's | Keith (B F) Corp Ist 68 --.1946|M 8 7612 7612 1]| 75 78l,g 
Comm’i Invest Tr deb 54%4s_1949/F A| 981s Sale | 9734 99 Gilg 99 Kenda!! Co 5 4s with warr..1948|M $ 65 65 1 39 «= «65 
Computing Tab-Rec sf 6s -1941)J 1061, Sale ‘106 10612 105\5 106° | Keystone Telep Co Ist 5s.-1935|J J 82 Feb’31__..]| 74 82 
Conn Ry & L Ist & ref g 444319513 J) 991, __._ 9914 Feb’31|_ 9914 99'4 | Kings County El & Pg 5s_--1937|A O 105 105 25], 103%, 105 
Stamped guar 444s__----1951)3 100 101 {10012 Mar’31|__ Y9lg 1OLl2 Purchase money 68.....-1997;A O 138l2 Jan’31}____]| 1284 1381, 
Consol Agricul Loan 6 4%s_-_.1958|/J OD] 823, Sale | 82 83 67 83° | Kings County Elev Ist g 4.-.1949|F A 8248 8234; 11]; 78 8234 
Consolidated Hydro-Elec Works| ,. | Kings County Lighting 58-..1954|J J 10512 Feb’31}____}! 104% 1O51lg 
of Upper Wuertemberg 78.1956/3 J} 921g Sale | 921g 933g 82-938 First and ref 64%s...--..-1954|J J 11814 11814 5}| 1181, 119 
Cons Coa! of Md Ist & ref 58.1950|J O 291o Sale | 25 291o 24%, 35% | Kinney (GR) & Co7 %% notes’36|J D 89 Mar’3l!__ j 7 901g 
Consol Gas (NY) deb 5%s_-1945/F Al] 10615 Sal |10612 107 103 107!21 Kresge Found’n coll tr 63. -.1934;5 D 102 1021s} 34]! 1011, 103 
Consumers Gas of Chic gu 58 1936/J D) 1033, 110333 10338 103\4 10344] Kreuger & Toll 5s with warr.1959|M S$ 921e 9414] 354] 88 O38 
Consumers Power Ist 58... -1952|M N) 1051, 105%| 10513 10514 103 106 | 
Container Corp Ist 6s. _._-- 1946 65 Sale | 63 6734 63 85 Lackawanna Stee] Ist 5s A. .195U|M 3S 103!, +104 5}; 102 104 
15-yr deb 5s with warr -. -1943 47 481,' 49 4910, 49 «64 | Lac! Gas of St L ref & ext 58.1934/A O 10212 1027] + 22]| 1011, 103% 
Copenhagen Telep 5s Feb 15 1954} 99 Sale | 99 9952 97 clOO%] Col & ref 5% series C..1953)F A 101% 103 89|| 101 103% 
Corp Prod Refg ist 25-yrsf 58'34|M 103 104 }|103 Mar’31}_ 10212 10412 Coll & ref 54s ser D...-.1960|F A 10178 = 10253} = 31]| 101% 1031 
Crown Cork & Seals f 68-_ - . 1947 98 Sale | 98 981 9712 99 | Lautaro Nitrate Co conv 63-1954 
Crown Willamette Pap 68-1951 89 Sale | 89 91 8434 96% Without warrants. ..-.--..---. J 3 66 7512] 456 43 75le 
Crown Zelierbach deb 68 w w 1940 Si 66 Sale | 66 71le 66 85 Lehigh C & Navef44sA-_.1954|3 J 10014 1005, 11 981s 101 
Cuba Cane Sugar conv 78.-1939|3 Ji _... 30 41 Mar’30}_ ---- ----] Lehigh Valley Coal Ist g 58..1933|)3 J 1017, 1017, 31} 1005, 102 
Conv debeu stamped 8% - 1930/3 Jj __._ 41 |¢277g, Dec’30}__ ° Ist 40-yr gu int red t04%.19332|)5 J 9712 Mar’30]____}i ..- 
Cubap Am Sugar ist col) 8s_1931|M S} = | G8 9934 RY7« 100!2 Ist & refef 5a...-.--- -.1934/F A 9912 Feb’31}____|| 991g 991g 
Cuban Cane Prod deb 68. -.1950)5 J 7lo Sale | 67 Tig 67 10 Ist & refaf5s._..-.-.-.. --1944/F A 7753 7753} 10)| 775g 78 
Cuban Dom Sug Ist 7%s_ ..1944|M N 5 10 8 Big 16 ist & refs f 58... .---1954/F A 52 Mar’3lj___- 52 52 
Stpd with purch war attached ‘ 5 10 21 5 21g 17 4 2S) ee 1964|F A 52 55 3 50 55 
Cumb T & T Ist & gen 58---1937/3 J! 1041, 10412 10414 1041, 11)2%q 1041 Ist & refsf 5s _- 1974\F A 53 Mar’3l1j____ 60 57 
Cuyamel Fruit istsf6s A. ..1940;:A O 10412 Sale |1041, 10412 LO2ig 10412 | Ln gett & Myers Tobacco 7s.1944/A O 118%g = 12114} 13]) 118% 12312 
Denver Cons Tramw ist 53. 1933;|A O| 70 76 Dee’29 3s Ot «semen 1V4I\F A 106 10614 12}; 10414 107 4 
Den Gas & E L Ist & ref sf 5s °51/M N/ 102 10212'103  Mar’31|_- 100 103 | Loew's Ine deb 6s with warr_1941|A ( 105!g 10834) 176]| 100 11012 
Stamped as to Pa. tax .1951;|M Ni 103 __.1103 103 V9 103! Witt.out stocks purch warrauts|A 98 99 137 961g 9934 
Dery (D G) Corp Istsf7s -1942)M S| __._ 8 | 61 Deec’3d}_ ee ets Lombard Elec Ist 7s with war °52|J 94 9512) 13 70% 51g 
26 7e stpd Sept 1930 coupon é 5 614! 3 Dee’30}_ Without warrante...-..-- J 924g 95 39 95 
Detroit Edison Ist coli tr 58.1933'5 J) 102% Sale {10212 102% 102 10312 Lagtanes i je) eee 1944/A 111 11214} 20 103% 11214 
Gen & ref 5s series A__-..1949;A © 10634 Sale [10612 1067 gg t, 8a, 4 ORE A ee eee 1951) F 8934 8012) 51 90% 
Gen & ref 5s series B----- 1955|J D} 1071s Sale |1071g 10719 105 10712 Tmo Oe eee ae . 1937) 5 93 96 87 Sete 9753 
Gen & ref 5s series C ....1962)F A] 10714 110 |10714 10734 105% 107%4 | Louisville Gas & El (Ky) §8.1952|M 106 10612} 12/1] 103lg 1N61¢ 
Gen & ref 4%sseries D .1961/F A| 1027, Sale |1021g 10314 9934 103!4 | Lower Austria Hydro El Pow— 
Det United Ist cong 4%s .1932|/3 J| 98', 981s! 98!g Mar’3] 9714 99 ists f6%s-_ - . .1944)F 86 87 3 76 = 8712 
Dodge Brus deb 6s 1940;|M N| 9010 Sale | 90 91 821g 91%} Met rory Stores Corp deb 5 %s'41\J 98 99 23!| 93% 99 
Dold (Jacob) Pack Ist 6s 1942|M N; 70 Sale | 69 70 60', 70 MeKesson & Robbins deb 5 443°5')|M ! 79 79% 89! 78% R4lg 
Dominion tron & Steel 56 1939)|M S$) 99 ____}101 Apr’30}_ eee Manati Sugar Ist sf 744s_-.1942/A 32 32 3}} 26 40 
Donner Stee! tst ref 7s 1942/3 10912 101 |1001e 1005s 90 100% Stmpd Apr 1931 coup on..1942)/A 2714 2714 2!} 25'3 27le 
Duk«-rice Pow Ist 6s ser A_1966|M 10514 Sale |104% 105l¢ 102. 10512] Manhat Ry (NY) consg 48__1990/A 5412 55 32|} 54's 57s 
Duquesne Light Ist44sA 1967\|A 104's Sale {104 10419 10212 1047, 26 46.5. .% ..-20123)3 45 45 5| 45 4 
East (‘uba Sug 15-yrefe7\%e'37|M 32 Sale | 30 32 28 41 Manila Elec Ry & Ltsf 5s _1953|M § 97 97 1 97 100 
Ed Ei It) kin Ist con 6 48... 1434/3 10012 Sale |10012 10012 97% 100!2] Mfrs Tr Co ctfs of partic In j | 
Ed Elec (N Y) ist cons g 4s_1995)) 11914 ____]11714 Mar’31 115i 11714 Al Namm & Son Ist 6s. . 1943 93 93 5 92 Ale 
Edith Rockefeller McCormick Marion Steam Shovelaf6s _1947|/A 39 39 2 35 47 
Trust coli tr 6% notes. 1934)J 101%, Sale 110112 101%, 100 102 | Market St Ry 7s ser A Apri! 1940 9612 9634, 12] 93 @f 
Elec Pow Corp(Germany) 6 4s'50 | M 8612 Sale | 8612 87 77 87 Mead Corp Ist 68 with warr '945/A 8714 8714] 13 SA ” 
ON Sa “19534 85 88 85 85 71 87 Meridionale Elec lat 78 4 'Q57!A 991g 100 8 247, 100 
sCacb enle. » Option sale 
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New York Bond Record—Continued—Page 6 on 
‘ i Week's Renge 
os 3) sree Stnce 

sf = Price Week's |3.|| ange N. ¥. STOCK EXCHANGE | § B\ aterte. | ian’aans EF Jan, 1. 

BONDS & Friday kange or §3 mage ” Week Ended Mareh 20. x Mar. 20. 
N. ¥. STOCK EXCHANGE. ES) mar.20. | Last Sale. ii Jan. 1. pager ual No, Low Hoe 
Week Ended March 20. gone h 96 9 1 
Bid AskiLow High) No.|\Low foes Ruine-Main-Danube 7s A_--1950|M s one Sale 1100 —«:10012| 13|| 90 100g 
Bd jist & cet be ser C--1965 1, 3] 101% Bale ll0i%s ipi%! 81 ‘gor 102 Direct mige 68... ”--1952\M N| 'Ssis Bale | S7t2 89 66|| 75% 87 

Metr ist “"1968/M &| 101% Sale ‘| 66% 75 D mtge 6s...-...--- Al 37 8612 87 8 

let ¢ 4 4eser D_._.--..-- 2 7012 Sale | 67 72%) 23) M 6s of "28 with war_1953|F Sale Mar’31\....1 76. 87 
-1950\A O 6 9\| 71lg 77 Conus F Al 79% 87 | 87 ar 86% 

aon West tae @ (ono be 1938|F Aj 744 76%) 75 7 1 Without warrants. -------- 8673) 62|| 74g 

-19: ‘B1.-..!1 75 75lg 955|A O] 86% Sale | 85 738 

Ming Min Aine Tawith war 1900|8 D] ---" <1] 75 san'at 2s|| rome 103 | whine Rube Wat Ser o0.--105312, 3] 70% A 
t warrants. ---------- 103 Sale |102%4 103 id Oil of Calif 6s- ---- a 86 1 88% 

6M 8 17|| 9912 103 | Richfie F Al 8512 86 | 86 
Midvale St & O coll tr s f 5s 193 D| 102 Sale |102 102% 1g | Rima Steel ist s f 7s-_.---- 1955 — 2|} 1051g 10719 
Lt ist fa B_.-1961)5 lg 105g} 19] 103 105s] Rima B.1946/M 8] 1061, Sale 1061, . 1 

Dacminne Powe to A. igual | ioer gale Hgts 308%) 181 eS as eee 
A.-.~------ - 4 \%s series D__-1 4 , — osne ‘mane 

Montecatini Min 48 Agric— J] 9714 9814} 983, 98% ll} 911g = My 4h on. Ip m 58..1946\M N| 82. 90 ss — 356\| “87 
ee 2) Wak weereate..... . 1567 r J} 9612 Sale | 96 101 26 Ole 101_ | Royal Dutch 4s with warr_-1945|A O] 92 Sale 971_ 100 

ithout warrants --------- ale 9 

otentrent Tram Ist & ref 58. 1941\3 F +e “Oats 92 Feb’31|___- St Jos Ry Lt H & Pr ist 5¢-1937|M N/ 9812 100 or ro 3} 46 651 
Gen & rete! Sewer B.----1058(a O} 94% -.--| 6% Sept'g0|----]) 22 7? Bi PatrCioycaviccomece-tsarls 2] $5 66 | ob arail...\| fim o3 
Gen & refs ser D. -.-- O| 86 -.--} 8412 Dec’30|_---}] -..- 98% | St Paul City Cable cons 5s_- 88 Feb’31\_... 

Gen f 448 ser C_.1955/A “a r--a we Bl ae 1937)3 J} 88 90 108 

Gon & fet #{ be ser D..-1955|a G| S2ie Gate| 82% 82! Gl] Foie 83 fn Autonio Pub Serv iat 6a.1952|4 3] 108 108% Mig ‘o2te| 38|| "75% 98% 
Morris & Co lat 8 4 48--; ipesta O| 70° 80 | 73 June sie| all “67° ‘bet | Saxon Pub Whe (Germany) 78 °45 A om wd 85%| 55) 724 86 
Mortgage-Bond C _ 193219 3) 9812 Sale | 98', 2 2% 97 Gen ref guar 6 4s-------- a 69 | 60 65 121) 60 

10-25 year 5e series 3. - - -- Si bes lea, fueell... fy tee eee ee 1946|J 65 = Slime oa 

urray Body let 6 4s. -.-- 1934)J 14 -..-]105%4 Feb’31}__--|] 1021, 105% B....1946|A ©] 80 85 s 3 80 gone 

Butuel Fuol Gas ist ou ¢ bo.1947 MN] 103i ~22-[1oess mar'sil.2-2|| s0ass 10am Sharon Steel Hoop sf 5350_.1048/6 Al 80% 87 rte BG tg] 66l| 86 Oat 

Mut Un Tei gtd 66 ext at 5% 1941|M ! Shell Pipe Line s f deb 5e..-1952/M NM) 88l2 Sale 771, —79%| 220|| 76% 865 

tre Tr 40% 521g | Shell Union Oil st deb 6e...19471M N) 7712 Sale | 71 93|| 78 90 
ee 2 & Ren.-Bep 38 J] Sltz 5212] 5252 * 05°] Deb Se with warr...._.- 106d DO] se eel aan Soul sosll| Fete Sat 

Soe nee ae Bae te. - -te ol 66 87 166. Fersi'....1 os A} 2 A os ae 

3at Acme lot of Go... --... 19421) OB} OO Ot lipits "25% | Shubert ‘Theatre 6s June 18 1942|3 D| 1st Sale 101% sil 05 102 

Nat Radiator deb 6400. 1947|F Al 1612 Bale | 1612 96° 9012] Siemens & Halske 6 f 1.-.-ee eo {00's 100% 100 100%] | 55|| 881 —_ 

ies Radinter ée -..--194i|5 J| 99 Sale| 98 1061 Deb s f 64s8.--.------.-- v4 103%g 10312} 17|| 102 103% 

Nat Steel sf deb 58....-.-.. east Bl 106%, _.-l1061 "37 95° | Sierra & San Fran Power 6a1940|F A 10312 Sale Mar’31\-_--|| 67 80 

Newberry (0 3) Co 554% notasr40la O| 94. 04%) 94% 08% 110t2] Silesia Elec Corp #t'6348.--1946/F A| ‘Tol 82 73 '82i2| i6|| 60 _82te 

Newberry (J J) Co 54% votes’ 40/A D 11014 Sale 1101, 108%, 11012 Sliesian-Aim Corp coll tr 78_.1941\F A 8212 Sale : , 9815 53 9653 10014 

Oe ee eS Soe S--- ek san’ aete libs Bees SeeNs | Sieten-Ams Cov) \5-yr 7e---1937/08 S| 9812 Bale | 97% 982] 53]| 96% 98, 
Ist g 44s series B._.__-- 196 11M 92% Sale | 911s 85 = tien 6 40 ecries B..... 1938|3 D| 947, Sale | 947, 102%. B4|| 10014 10213 

Orl Pub Serv Ist 568 A..1952)A O e| 917 85 93 st ser A.1938|3 J| 102 Sale 101% 8 8° 101 
weve rete vere B.1086(8 al 77. “otal 77° 67° 86% | Sinclair Pipe Line ef'5e--_-1942|4 | 100% Sale 35" “Jor| ill 78 84 
M dete coe wt aatalk OL Ss gute] of tre, [hay ide Seg roe ate |) 7a) Ul 7a, Bh 

1 notes.....-.-- 41 & 4 

hy MH Eg od BE 1G He ohvay Am tover no t0uam™ a) 97s Sule 27 ar 40 te 

lien & ref 58 a 11012 Sale |110 h Bell Tei & Tel 1st 6 f 5s ‘41 10514 0612} 19] 105 106% 
© deaieas anane ae te a, See tonne Ove 99M | Sweet Bell Tel lat & ret Ge 1084/" A 10615 Sale (106'e 1061s] 19} 105 168k 

Eerebass money gold 40. -19401F 4) Sf 10012]112 Sept’30}_..-] -... .... | S*'west Colo Power 6s A_.1947]3 3] 10314 Sale 1031, = 104| 103 105tg 
NYLE@W Deck & Imp aay 9] 100-1100. Mar'sil----|| 100° 100 Stand Oll of NJ deb Se Dec 18'401F Al losis Gale ‘toate 1o0%4| 128| 971gc102 
NY LE & W Dock & Imp 5a°43/5 3} 100 - 236 cone ssee EE eos oe 90% Sale | 9912 100%) 128] 97tgct02 
NY Rys ist R E & ref 48...1942/3 J ----]| 40 Dec’30j-.--]) .... -..- | Stand serA_..194513 3} 61 Sale| 61 2 20 

Certificates of deposit... ...-. <o-= 7 212} 212 Dec ---- ---- | Stevens a jdt 7a.-1942|M $| 11 Sale|] 2 +4 | 107'g 108'4 

one wee fF ee ee "“Sig “ita | Byesuee Lighelng let g 60.2196115 D 10814 Sale |108!5 1084) 7, 

Certificates of deposit. ---.- - lAorl le 2i2 Mar’31\___- 44 Syracuse 5| 104 105% 
™ Prior las Go serie An ipeslsn's] 60% Sele Ss Coat Iron & RR gon Se. 196112, Zi 105% ele |108% 108%) =) 108, tee 
BY Sade cect ua | ER o-(90S Ml Ff, Prem cen emer isla dl 1 Ste Hoe wae) gat, a 

chm > o! : ar’ a p, a 1 

"a eee **5° “GG lipeane Corp cone dem G0...100414 ©] "Sent Ga | sae conl a5] 40°. Sit 

eh adage MN! "Si “S| 8% Mar'3i|___- eer Ave Ry ist ref 4s.-..1960]3 J] 49 Sale | 48% ‘| 33] 28% 33 

Se nee oe GORE. - «= | 8% 20 | 10 oe ine 6s tax-ex N Y Jan 1960|A O} 30 Sale | 30 * 2| 93. oR 

50-yr lst cons 6 44s series B 1962|M N 109° Sale |108%¢ 10712 10914] ~=Adj ine RR Ist g 58___-- 1937|J 3} 95 9673 95%, 9514 71 Gite 100t2 
© ee ee eee A ee Tr leet, 18 Leet i0lte 1051 | Toho Kies Power ist Te... 1956 oe yk I BRO 
lst mtge 6. ---...--.... ; 3 2 108 ca 100 4 ; 

N Y Telep lst & gen sf 443. 1930|M | 103% Sale iia itis 112%] 6% gold notes. ----- 19 | 04] 83% 91 
30-year deben 6 f 68..Feb 1949|/F A 106% Sale 110612 106% 107's | Tokyo oe Mg jes. .__...1953]3 D| 9%, Sale | 89 90 abe 
20 zear ret gold Gs--.... . - 1946|3 &| 9812 100, |100 OL 102% | Trenton G & El lat « Sa._.1980|M 8| 100" 100% 1042 Were ---5 4 ee 

Me rap Rock Ist 6e--._. . 3 5] 101 101%s\101 103. 108 I-treneTreor Coal conv 614s. 10as/aa oa] "Oy 7054 108 35 | eam 100 

Nt a i jan 1932/4 | 102% 10212] 102% ioat 107% Trumbull Stee! Ist 8 f 68... 1940 +3) 190 ca 20!2 Maral ta 

GOR A ~ - w00 0 é 4 7 5s. .1962 20 war 7, 100 

Niag Lock & O Pr ist be A-.1955/A 0] 105 Sale [104% So. oF rece ne ten 1m el Oe akin | Si. Se ot 

Fenntanate deb 6540. ---1960 oe oa 86 Sale | 84% St Set] Ounraetie ---1952|F A] 94%; Sale | 9313 9412 

Norddeutache Lioy yre si] uarsec st 76.--.--.- 102 

Nor Amer Cem deb 648 A_1940\M $ Hy a ete 9714 9953 Elec Pow 6 f 78.-.-1945|M S| 101%, Sale 101 01's) 15 Bm += 

Wo Ain disse aap 2a,002A~oerine 2] tbat dale (100 101% 104" | Unton Elec Lt & Pr (Mo) 58.1932 pa] soa Sale 108, teas! Ti los tanee 

No Am Edison eer A. (| 103% Sale '103%4 ] Seeorenpeg sed dl ee a 412 8 | 10212 104% 
Deb ss eoer B.---Aus 16 1063iP Aj 103% Bale 1013 SS tee lonnL a Pim gaia 196d) 3] ion” Gus tes 10415 oan 
Deb 56 series C__.Nov 15 1969|M N 1 103 108 Un EL& P( - 1945/4 oO 7114 767g 71 gg 7 

Ner Ohio Trac & Light 6¢..1947|m 8| 107'2 Sale iosi, 102 | 10412 | Union Elev Ry (Chie) 68----1945/A ©] 714 76% 71, 106%s) 16 | 104% 108 

ere Se ee ee te O en Ee eee 10512 107 || Union Oli 30-yr GeA- - May 19421 O 10012 Sale 100!2 100! 10] 9912 101 
Ist & ref 5-yr 68 ser B___- 4 Feb’31|____ 8 10014 arr. Apr 1945|5 9612 Sale 2 1 

North W T ist td ¢ 4 i4sgtd.1934|y J ‘Seu dais las’ eed aa 97% 1014] Deb 58 bate fey yeaniny affee A 104 104ip 103 103] 8 | 100. +4 

ae eee 110 112te| United Drug 25-yr 58. ---1953|M 7 10s Rate | Oe | 10 547% 62 

ie 111%) 4 ‘ 45..--1934/J 3} 5 "31 ---- S sol 
lee ban ving T}60 A--19001A O] Lille 111% Ailts~ 111%] 4] 110 113%2 | United 83 Co I6-yr 6a, ....19371M NI idiis 1014 lol's Maral -ogz | Sots tae 
lst & ref 7s series | Ee 47 F A 2 1021, Feb’31 eooca 1011, 1011, United > xa Corp 6 48 A.1951 y | D 82 Sale Bills 4 77 701g 81lg 

Ohio River Edison Ist 6s...1948/3 3 40° Sale 40 4312 11 40 501, | Un Steel Wor ston G - 195113 D R1l2 Sale 807, Sis 33 69% c82%4 

Old Ben Coal ist 6s........1944/F A 104% Sale |104% 10512] 3 | 10314 10512 Pa tpi oo -* 1947/3 J| 8133 Sale 80%  c82%4 

Ontario Dower N F let Se---1943/F a} 104% Sale | = a RG | 105g 107 

Ontarto Transmission iat fe: toeaiee | 101% 1032 1031S Mar'st 33] "83. lor | “week bedetsnees f Te_--18610 S| 196... 108% 105 S| tose te 
- oe ‘ lg Sale 100 =_:101 ist & ref 5a ser A 194 2 ; A Pe 

OFEEEl Gob Sipe“ 1oeait | ‘base Gale |'oa% “Baal Stl Ste os [oem Rad deb ds 1936)) B) "55 | 61 Nov'30 ----| --- 

Extl deb 54s. _....._._- 8|M nu 2 2 Sale 98 987%} 20) 9514 100 | Universal Pipe & ey 1953)}A O} giles Sale | 80 8134 431 94 994s 
Oslo Gas & El Wks ext! 58-1963 Mm S| 987% 98 27;\| 95 99%] Unterelbe Pow & =? be 1944/A © 9814 Sale 97% 9853 1088 
pier yaaa oe 5 Wi aad tee ‘ , 102% 10512 Utah Power 4 Lt iat be 1944 F 4 103 oe + varet - +4 10415 

04 35 4 1950} 3 10334 10612 => 

Pacific Gas & El gen & ret 531942!5 J oo oe _— Oats 22 | 103% 105% | Utica endl Atha Ppd ya 1094 110100 Mar’31\_-_- al 

Pacific Tel 4 Tel ist Se....1987 a | 107% Sale 107%, 107121 35 es 107s cathe & Light 5448...-1947|3 D| 'g4° sale 80 I 119] 686 76% 

a ee ag 2° 10214 101!2 10212] 41 . rrants_--.1959|F Al 763 Sale | a 

Ban-Amer P & T conv 6 6s-19341M N 102 iy 44| 4] 50. 78 Deb 58 with wa wes | Whetugedt Ball mass: ns’ Pate 

Parcmoune BWC Le ane MosiL | ioite Leas 198? Marell “| aptie ree lentes Sugar ist ret 73.-1943|J B) “25° Yor 23°” “So "| 82 3238 

Paramount-B'way Ist534s_.1951|/5 J 96 Sale 95 96 17| 92% 97 {| Vertientes er ydy 4 "195313 J a) cae ’ 22 Mar’31 “ial 35 Gite 

Paramount-Fam’s-Lasky 63.1947 J oD 86% Sale 86% 86%; 70| 84 89 | Victor Fue i. Coke 1st ¢ & 1949/M S| “goi, 85 | 82 82 aall 101% 103% 

Paramount Publix Corp 544s 1950|F A 56 Sale. 55 59 15} 55 62t¢1 Va Iron Coa it a vet. 193413 3 10214 Sale 102%, 102% 

Burge ti gens ioula ) 38, Salo 38,88 | 0] 38 Sa" | Va ny a tow ine rete. go wnt... 14 a0 

eice Trans deb 6y_____ 'S1l____‘| 105 AO 941g *31|---- 

Pathe Rack doe fe cients 1940S S| 106i -—-- 106% Fob’atl.--'| 106 108 | en deb oie aap ee ae Se ot ere. -- nese yee 

Pathe Exch deb 7s with warr 1937 MN 5g 70 | 70 72 17,| 6612 80% Without bp Sage A O| “74i2 77 | 7412 75\g B.. 50 741g 

Penn-Dixte Cement 6s A___19411M s i163 11553 Mar’31|____|] 11212 11553 Ist sink peg I t deb 60. ..1939|M $ 561, Sale | 5614 597, ail 9413 97 

SRletundin ‘ i 68. a 1087 M $ 108 Sale 10712 1084 7 moisten Waren Go let 6s with warr.1944|A e 95 _ = . ¥ 95. 97 

D ng go et ewww en 6 ‘30 ee edie OSiet Without warrants ._...... A 92 --<-- 1 
Pune Geant fae -WA | Bae Ste "HS igh] “fe tons] Ue Wot naan 33) 25 3 Meat o-2|) at 
aa agion 102%, 103% } Corp Ist 7s_.1939 2 asa 15 23 

Phila Elec Co lst 4%s_____ 1967|M N| 10353 Sale 41o| 237,| 92% 9412 [Warner Sugar *39|----| 23 Sale | 23 23 
Ist & ref 4s.._.... 2.017 1971/F A =” = we 4 " 13,| 77% 854] Stamped ne se l = 9 ad ye M S| 55le Sale | 55l2 +4  : B a 

Phila & Mae Gant Fe Ge. 19731 J 742 Sale | 6912 7412] 287/| 6912 83 | Warner-Quin = ref 63..1939|J 3| 1031s 105 103% 10414 105% 100%9 

Phultips Petrol deb, Bige---“1939|5' | 70° Sale| 79° S013] 110 03 * 10312 | Westchester Ltg 5 stpd ged _1950|3 A A BB 

ps e Dilan ii 2 Mm 5 10514 4 1 

PHbUrN oe ee ete 8811s B| 103 Sale 105 105 | 3]| 103% 10519] West Penn Power ser’ A e°71983/M S| 107% 108 107% 108% as|| 108" 107 

Pilisbury Fi Mills 20-yr 68_.1943|A © 105 104 |100 Mar’31|_..-|| 94 1001] Ist 5s series S.. a-e------ 1953|A ©| 1061s 10714 106% 107 || +l 

Pirelli Co (Italy) conv 7s___1952 MN} 1101's 92 92 Mar’31|___~ 91 92 lst 5 4s series ~gragaeeni 1950/3 D] 1951; 10512 105! «1051s 1 pen 106i. 

Artear Cam @ Dees Acissly | isd” ustaise Marsico -cHl ase ise estern Electric deb 6a.7..1944/A O}| iostt Sale’ 105, 1oBte 12|| 101% 108 

Port Arthur Can & Dk 68 A_1953|F A et 2 104 Mar’3i{____|] 102 164 | Western Electric oe Se... ee 3 3] 102% 10314 103 10344] 1 oan ae 

) let M &s series B._- seuatte al Sets Giz ee Sree mall oaete Sab” Pend & tn te ee Cm ae ee 

Portion ee ee P ie re C1200 S| Olle 108 110715 107'x] 81] 100% 10 | Fund & real eat ¢ 4360...1950/88 | 101, Bale 101, 101 25|| 100% 10458 

Parnes Cee ee at seAins J 3| lols Sale {101% torial | tor, "70. |. a6-vear gota ba.-.2- 2 1960|M 8] Lost Sule [igsiz toa | ssi] loots Loate 

Portland Grew tut iss os. _ _ 1.950 1 60 79 | 25-year gold Sa........-.- us 37, Sale 2 “ 

Porto Rican Am Tob conv 6s 1942/3 J :) = = oO al Ss 747] 30-year 5 peor oes Oe = hy Sale | 7% 7944] 80) 67 ae 

Prewed Steel Car conve f9-1933|9 3| 36 8s | 86 Bis] 11|| 104% 106% | Wheeling Stoel Corp tet 84s 194813 3] 19214 Sale "30% 904] 28] 87° 92 

Pressed ar conv g 5s. le Sale 1105! 10512] 11}! 104% 4 ries B 1953|)A O} 8953 Sale 

Tae a OE SBE ne a SEI? Dy 105s Bale 110512 1051 11 1011s 10414 | _ Ist & ref 448 series B= --- 1953 st Poe 
ist & ref 4}4s........__. 1967/3 DB) 103% 104 {10 1 1011g 10414 | White Eagle Oil & Ref de M S| 103 Sale [102% 103 36 
nt Alcere Sunt dob 7e-1007|5 3] 10, “is | 12% Jangf]_°°l] ‘12g 122] "Wien stock paren waranta «lO S| 109, Sale ae Macstl-—-al So” 

Punta Alegre Sugar deb 7s__ 1 ; -|3 J} 371g 43 1 

cates of deposit... -- - - prosl gt Goel oo” oits| 49|| 8012 96 rte of deb Gen. is40iM | Same 36 | 33% — f oF 
rit 544% notes.------~-1ps0lm 9] 88% Sale| so Sot Sell So Soe] pares SUI ist 7.--1985|3 J] “Sie 15 | i Mar'3i)_..l) 7 “ 

Purity dakercis © f deb Ba-21948|3' 3| 9714 Sale | 96% 9812] 61|| 90% O81 | Wickwire Spen St'l ist 7s_--1985 ceig| Se 12 | 8 ewati----] 7a 

4 “a so ae See = Sr -E 1927 coup on)Jan 1935|M 812 ‘B1\-.-N 6a AMM 

Remington Arms Ist s f 6s. _1937|M N 84% Sale | 84 847g] 30]| 84 991g] 78 (Nov Nat Bank ----| 10\ 15 | 101g Mar \"""B 95° 907. 

Rem Rand deb 534s with war '47/M N ts Sale 1100 1001s} 11), 951g 100%, Ctf dep Chase : 1933/M §| 99 Sale| 99 997% | 99 101 

Repub I & 8 10-30-yr Ssgf__1940/A O} 100g e 2|| 881g 96 | Willys-Overiland s f 6 %s-_--_-. A O} 100!2 Sale |100t2 101 | 33, 

Ref & gen S)gsneriou A---195315 J] 9412 95 | 95 O54) 2 oS “Sees | Grincester Dament Aree Fiasalla Ol nn” coml an” baer at “1 SS 
Rheinelbe Union 7s with war 1946|2, 3 : $3) Gaul Sill Say Sale| Vomastene Chee a Tubs eerals 101i, Sale 1101 1015s oMe 

‘aa fon o 

Without otk nurch war 1eeals 31 “O3ig Sale! 927 “gant “aill Rou oat 

eCash sale.  ¢ Option sale, 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Mar. 14 to Mar. 20 


five, compiled from official sales lists: 


20, both inclu- 





of Prices. 


Low. High. 


Sales 


Week's Range| for 


Week. 
Shares 


Range Since Jan. 1. 








American Founders Corp-.-. 
Amer & Conti Corp 


Galveston Houston Elec pf 
General Capita! Corp. ._- 


Televisi 

Libby McNeil & Libby---- 
Loew's Th 

Mass Utilities Assoc v t c.- 
Mergenthaler Linotype- -. 
Nat Service Co com shs- --. 
New Engl Tel & Tel__.100 
North American Avia 
North & South America. .- 


Torringto: 

United Rendon Corp com 
U 8 Shoe Mach Corp pf.25 
United Shoe Mach Corp.25 
U 8 Elee Power Corn 


Utility Fquiries Corp pret 
Wenezuela Mex Oil Corp --- 
Warren Bros Co new 


Utah Metal & as 


Bonds— 
Amoskeag Mfg 6s8_-_-.194* 
Boston & Maine 448.1944 
Chic i areas stk Yds— 


manure Mass St Ry 4 h68"48 
Series B 56 1948 


Hood Rubber 6s 
New Eng! Tel & Tel-_- 932 





Swift & Co 5s 


180% 183 


10334 103% 


6 6% 
86% 89% 
136 140 


72% 
97 97 


102% - % 





102% 102% 








wtSP8eSata 
RK KR 


8 
«x 


we 
-oQ 
ax 


97 


101% 
21% 
234% 
44 
48 
78 

100% 





102% Jan 





Mar 
Jan 
Mar 





* No par value. 


# Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Mar. 14 to Mar. 20, both inclusive 
compiled from official sales lists: 





Stocks— Par. 


Week's Range 


Sales 
for 
Week. 


Range Since Jan. 1. 





High. 





Abbott Laboratories com _* 
Acme Steel Co cap stk--25 
Ainsworth Mfg Corp com10 
All-Amer Mohawk A... 5 
Allied Motor Ind, Inc com* 
Allied Prod Corp A 
Altorfer Bros Co conv pf-* 
Am Commonw Pow A com* 
$7 class A eeres.--6 
Ist preferred $64 A---* 
Amer Equities Co com...* 
Amer Pub Serv Co eee: 





Amer Radio & Tel St. 





100 











38% 

41% 

13% 
1 
3% 





Stocks (Continued) Par. 








Amer Util & Gen’l Corp— 
vot tr ctfs B 
Amer-Yvette Co Inc com. ° 
Appalachian Gas Cor com* 
Art Metal Wks Inc com..* 
Associated Investment Co * 


Assoc Tel Util Co com...* 
Automat Wash conv pfd_.* 
Backstay Welt Co com...* 
Baxter Laundries Inc A..* 
eatrice Creamery com_50 
Bendix Aviation com....* 
s 


eferred 
Borin Vivitone Corp pfd_.* 
Brach & Sons (E J) com... 
Bright Star Elec A 
Brown Fence & Wire— 
Class B 


Convertible pref 
Butler Brothers 
Canal Const conv pref...* 
Castle & Co (A M) 
CeCo Mfg Co Inc com. ..* 
Cent Illinois Sec Co ctfs_. 
Central Ill 


Serv Corp A 
Cent 8S W Util com new... 
Preferred. 


Participation pref 
Chic Investors Corp com.* 
Convertible preferred _.* 
Chic NS & Milw— 


Preferred 

Chicago Ry part ctfs 1.100 
Chicago Towel Co conv pf* 
Chicago Yellow Cab Inc. .* 
Cities Service Co com...* 
Club Aluminum Uten Co.* 
Coleman Lamp & St com.* 
Commonwealth Edison. 100 
Community Tel cum part_* 
Community Water Serv..* 
Constr Mat’l Corp com... * 

s 


” rrr 


Cont Ohi Chicago Corp— 


Preferred 
= Steel pref.100 


Cudahy Packing com _-.-50 
Davis Industries Inc A--.* 
Decker (Alf) & Cohn Inc— 

Common 100 
Deep Rock Oil conv pfd 100 
Eddy Paper Corp (The) -..* 
El Household Uti Corp..10 
Emp Gas & Fuel— 

6% preferred 


Fed' r Electric Co Ine com * 
Fitz Simmons & Connell 


Foote Bros G & M Co..-..5 
Gardner-Denver Co com.* 
General Candy Corp A--5 
General Parts conv pref--_* 
Gen Theatre Equip 
Common new 


Gen Wat Wks Corp cl A- 
Gieaner Com Hary com... 
Godchaux Sugar Inc B_-- 
Great Lakes Aircraft A--- 
Great Lakes D & D 

Greyhound Corp com-.-...- 
Grigsby-Grunow Co com_* 
Hall Printing Co com.-..10 
Hart-Carter Co conv pref.* 
Hormell & Co A s 
pe. iggupeped Corp A® 


lass B 
Hussman-Ligonier Co com* 


Illinois Brick Co cap-.-.--25 
Inland Util Inc class A...* 
Insull Util Invest Inc..-..* 

2d preferred * 
Interstate Pow Co $7 pref_* 
Iron Fireman Mfg Co v tc* 
Kalamazoo Stove acne" 
Katz Drug Co com 

Kellogg Sw’bd & Sup ceaae 
Ken Rad T & L com “A”’* 
Ky Util jr cum pfd 
Keystone Steel & Wirecom* 
Kirsch Co conv pret * 
Kuppenheimer&Co B com5 
La Salle Ext Univ com.1v 
Lane Drug com vtc 
Lawbeck 6% cum pref.100 
Leath & la 

Cum preferred 
Libby Monell & Libby -- 10 
Lincoln Printing com... 
Lindsay Light com 
Loudon Packing Cocom._.* 
Lynch Corp common....* 
MeGraw Electriccom....* 
MewWilliams Dredging Co * 
Majestic Househ Utilcom * 
Manhattan-Dearborn com* 
Mapes Cons Mfg cap stk.* 
Marks Bros Theat conv pf* 
Marshall Field & Co com * 





Material Serv Corp com _10 
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[Vou. 132. 








Stocks (Concluded) Par. 


Week's Rawe 


of 
. |Low, 





Bonds (Concluded) 


Range Since Jan. 1. 





Low. 


High. 





Meadows Mfg Co...-.--- ° 
Mer & Mfrs Sec Co A com* 
Mickeiberrys Fd Prcom-._! 
Middle West Tel Co com.* 
Middle W est Utilities new * ad 


Midland Nat Gas part A.* 
Midland United Co com..* 
Preferred 


. 

WORTERS. 2 an cccccece * 
Midland Util— 

6% rrior lien..--.-- 100 

6% class A pref..--- 100 

7% prior lien......- 1m) 

7% preferred A.---- 100 


Migs Val Util pr lien pid._* 
Mo-Kan Pipe Line com. .5 
Mohawk Rubber Co com .* 
Monighan Mfg Corp A--. 

Monroe Chemical Co comi# 


Morgan Lithograph com * 
Muskegon Motor Spece— 
Convertible A. ...-. . 
Nachman Springf’d com.* 
National Battery Co pref. * 
Nat Elec Power A part...* 
Nat’l Family Stores com.* 
National Leather com. .-.10 
Nati Rep Inv Tr allot ctfa * 
Nat Secur Invest Co com.* 


Nat’! Standard com....-.- 
Nat Un Radio Corp com... 
Noblitt-Sparks Ind com... 
North Amer Car com-.... 
North Amer Gas & Elec A 
No Am Lt & Pr Co com..* 
N &8 Am Corp Acom...* 
Northwest Bancorp com. 50 
Northwest Eng com..-.-. 
Northwest Util— 








Pines Winterfront com... .5 
ae Mfg Corp com..* 
Potter Co (The) com. ...- 


Railroad 

Rath Packing Co com. -.10 
RaytheonM [fgCo v t c com* 
Reliance Internat A com_* 
Reliance Mfg Co com.-.10 
Rollins Hos Mills conv pf_* 
Ross Gear & Tool com...* 
Ryerson & Sons Inc com. _* 
Sally Frocks Inc com..100 


Sangamo Electric Co_.... 
Saxet Cocommon ....- * 
$6 preferred....._...- * 


Convertible pref--.-..-- 
Seaboard Util Shares Gorpe 
So Colo Power Elec— 

kT eee 
South’n Union Gas com. _* 
So’ west Gas & El7 % pf 100 
Southwest Lt & Pr pref__* 
Standard Dredge com... 

Convertible pret 
Steinite Radio Co... -- 
Super Maid Corp com. --- 
Swift International 

eo ine 
Teleph Bond &ShA 
Thompson J Reom_--.-- 
TransformerCorp of Am. 
Twelfth Street Stores A__* 
Twin States Nat Gas pf A * 
United Amer Util Inc com * 

Class A 


iw we 
soOrom ee ee 


United Corp of Amer pf..° “ 
United Gas Cocom-.-.... 
United Ptrs & Pubs— 
CO. icnewkincee 
Convertible preferred - - 
2) Ce kn wccncese 2 
US Radio & Telev com... 
Utah Radio Prod com... 
Util & Ind Corp com--.--. 
Convertible preferred - - 
Utilities Power & Lt Cor 
Common non-voting... 


cC#e# 


Cane 


CD. <cebincesneoe 
Viking Pump Co com_._-_ 

2 eae 
Vorclone Corp part pt-__.. 
Vortex Cup 

ING « wcikhoubainee 
Wah! Co (The) common. 
woe (Montgomery) & Co 


‘pie ee enaee 


ee meee em eww eee eee 


Waukesha Motor Co com * 
Western Cont Util Inc A_* 
Western Pow Lt & Tel cl A* 
Wextark Radio Stores com* 
Wieboldt Stores Inc__.-_- * 
Wisconsin Bank Shs comlt 
Woodruff & Edw Inc A--.* 
Yates-Amer Much part pf * 
Zenith Radio Corp com_.* 


Bonds— 
Appalachian Gas 6s__.1945 


Chicago City Ry 5s..1927 


Certificates of deposit - -- 
Chic Railway— 

lst mtge 58........ 1927 

Ctfs of deposit ~~. 1927 

5s series A....- onnakeut 

5s series B........-. 1927 


Adjustment income 4s'27 

Purch money g 5s..1927 
Chicago Stadium 6s-..1943 
Commenw Edison 5s-.1943 
Insull Util Inv 6s. ....1940 
Kresge (8 S) & Co 5s__1945 
La Salle Wacker Bldg 6s '54 
National Pub Serv 5s_ 1978 












2 


20% 


139% 139% 
3 5% 


158 
118 


4% 


oo SS oom SonmiHe 
KRRKK AKKK 


0 
oN 


18% 





2 eRe 
FRATK 


1S] 


KON Onn 
RATE 





— 











Jan 


Feb 
Feb 
Feb 
Feb 
Mar 
Mar 


Feb 


74% Jan 





Pub Serv Co of Nor Ill— 
lst & ref mtge 54%4s_1962 
South United Ice 6%s 1938 
ye ot La Salle St ee 
Union Elevated RR 5s 1945 
United Amer Util 6s-_.1940 








108% 108% 
63 63 


79 
74 
75 








105% Jan 
7 Feb) 


Mar 
Mar, 
6034 Feb! 





108% Mar 
63 Mar 


79 
74 
85 


Mar 
Mar 
Mar 





* No par value. 6 Ex-dividena 


» Ex-rigbts. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange Mar. 14 to Mar. 20, both in- 


clusive, compiled from official sales lists: 


















































Week's Rangel Range Since Jan. 1. 
of Prices. 
Stocks— Par. .\Low. High. High. 
Abitibi Pow & Paper com _* 11 Jan| 13% Feb 
6% preferred. ....-- 100 4t Feb; 50 b 
Alberta Pac Grain pref. 100 25 Mar| 30 Jan 
Atlantic Sugar com... -.--. 32 Jan| 37% Mar 
Ee 100 100 Jan} 105 Mar 
Bell Telephone ---.--.-- 100 147% 149 Jan} 151% Feb 
Blue Ribbon Corp com-.-.* 13% Mar| 13% Mar 
6% % preferred - ----- 50 35 Feb) 35 Mar 
Brantford Cordage Ist pf 25 20 Jan}; 22% Jan 
Brazilian T L & Pr com..* 24% Jan| 28% Mar 
Dit e hintaan neowe * 42 Jan| 42% Mar 
Building Products A--.-- 25% Jan| 26 Feb 
Burt, F. N. Co., com 235 42 Jan| 44% Feb 
Canada Bread com... -- 7 Mar 7% Jan 
ae Cement com. .--- * 16% Feb| 18% Mar 
tile Sites daticerene 941% Jan| 95% Mar 
Canada Wire & Cable re a 67% Feb; 70 Jan 
SES Sere 29 Mar! 30% Mar 
Canadian Canners ae” 10% Feb| 13% Feb 
Conv. preferred. .-.-.-.-- 12% Feb; 14 Jan 
lst preferred-...-.-- 100 90% Feb! 92% Jan 
Can Car & Fdry pref--..-25 25% Feb| 25% Mar 
Can Dredg & Dock com. -_* 33 Jan| 36+, Feb 
Can Gen Electric com - - .50 270 Feb| 300 Mar 
Preferred......--.--. 50 62 Jan| 62 Mar 
Can Indus Alcohol A-...-- * 4% Jan 5% Jan 
Canadian Pacific Ry -..100 41 Jan| 45% Feb 
City Dairy com.....---- * 64 Jan} 64 Mar 
Cockshutt Plow com. -.-... * 9% Jan} 10 Jan 
Conduits Company com . .* 9 Mar 9 Mar 
Preferred.....-..--.- 1 90 Mar) 94 Jan 
Consolidated Bakeries -..* 10 Jan| 12% Feb 
Cons Food Products com _* 1 Feb 3 Jan 
Cons. Mining & Smelting25 175 Feb} 187 Mar 
Consumers Gas--.-.-.--- 100 184% Jan| 186% Mar 
Cosmos Imper Mills com _* 8 Mar 9 Jan 
Preferred - - ......--100 89 Mar; 93 Jan 
Domes Mines Ltd.....--* 11.00 Jan |11.85 Mar 
Dominion Stores com... .* 21% Jan} 22 Mar 
Fanny Farmer com-...-.- * 17 « Jan} 18 Mar 
Preferred........-..- * 33% Jan| 34 Mar 
Ford Co of Canada A ----.* 27 Jan} 29 Mar 
Frost S & W ist pref-- -100 95 Mar; 96 Mar 
Gen Steel Wares com - - -- 6% Feb 7 Jan 
Goodyear Tire & Rub ptioo 103% Jan\| 107% Feb 
Gypsum Lime & Alabas--.* 9% Mar| 12% Jan 
Hamilton Unit Thea pf_ 100 55 Mar| 60 Mar 
Holtinger Cons Gold Min- 5 8 Jan| 8.60 Feb 
» 9” F ee 23% Jan} 23% Mar 
, Se ee re * 23% Feb| 23% Mar 
Internat’! Mill lst pref. 100 102 Feb} 103 Mar 
Internat’! Nickel com--._* 17% Feb| 20% Mar 
Internat’! Util A.-.-.--.-- * 44 Jan| 45 Mar 
ee * 9 Jan| 10% Feb 
Lake Shore Mines------- 1 25.60 Jan} 2650 Feb 
Laura Secord Candy com_* 43 Jan| 46 Feb 
Loblaw Groceterias A-.-.* 13% Jan| 14 Mar 
Misheeteeadnentovdwie 13% Jan| 14 Mar 
Maple Leaf Milling com -- 6 Mar 8 Jan 
is sal 38 Mar; 40 Mar 
Massey-Harris com - - -- -- *| 7% Jan| 10% Jan 
Melntyre Porcupine Min_5)__---- 22 Jan} 24 Jan 
Monarch Knitting com - 100) 1 Mar 1 Mar 
Moore Corp com.----.--- 15% Mar! 17% Jan 
P GARIES cee ne 1 WE 100 105 Feb) 108% Jan 
Muirheads Cafeterias com * 2 Mar 3% Feb 
Ont Equit Life 10% pd-_ 100) 20 Jan) 21 Mar 
Orange Crush com-_...-- 1 Mar 1% Mar 
Ist preferred_..-.--. i00 60 Mar; 60 Mar 
2nd preferred _--.------ * 4 Mar 5% Mar 
Page-Hersey Tubes com--.* 90 Jan| 92% Feb 
Photo Engravers & Elec-.* 24% Jan} 28 Mar 
Riverside Silk Mills A..-.* 15% Jan) 16 Jab 
Russell Motor pref----100 92 Mar; 95 Jab 
St Lawren Pap Mills pfd100 19% Mar; 30% Jan 
Simpson's Ltd pref- - - -100) 9 Mar| 92% Jan 
Stand Steel Cons com - --* 9 Feb 9% Mar 
Steel Co of Can com-..-.-. 38% Feb; 42% Feb 
Steel Co of Canada pfd-_ “35 34 Mar a % «Feb 
Traymore Ltd com-_.---- 2 Mar Jan 
Twin City Rapid Transit 
OD”. eee 100 12% Jan; 17 Feb 
Walkers-Gooder’m Worts * 7% Jan 8% Feb 
West Can Flour Mills pf100 92% Jan| 95 Jan 
Weston Ltd (Geo) com ...* 33 Jan} 45 Mar 
Winnipeg Electric com. --_* 15 Jan| 20% Mar 
Preterted. 2. ccnccce 100 75% Mar! 81% Jan 
Banks— 
Commerce-...-.--- —s 230 Mar) 231 Mar 
DL, cnnnas omnes 100 220 Jan| 224 Jan 
ee 100 220 Jan| 225 Jan 
GREE 100 300 Jan| 302 Mar 
Nova Scotia. .--.------100 316 Jan| 325% Mar 
| 100 288 J an| 291 Mar 
PE nc wknwen oon 100 233 Jan} 238 Mar 
Loan and Trust— | 
Can Permanent Mtge--.100 209 Jan 214 Jan 
Toronto General Trusts 100’ 230 230 Feb 235 Mar 
* No par value. 
Toronto Curb.—Record of transactions at the Toronto 


Curb Ma”. 14 to Mar. 20, both inclusive, compiled from 


official sales lists: 





Stocks— Par. 


7] 
Week's anes 


of Price 


Low. High. 


Range Since Jan. 1. 





| 


High. 





Can Bud Breweries com -- 


Can Pav & Supply com--- 
Canada Power & Paper- - 
Canada Vinegars com -.-- 
Canadian Wineries - - - --- 
CanadnWire Bound Box A 
Carling Breweries - - .---- 
Consolidated Press A---- 
DeForest Crosley Radio- - 


ee eeeRHREH EE 








1 
1 


RS RX 


1 
4% 
4} 
2 
184 


RAK 


5 
11 
2 
0 


i 


= 
a 


Kor 


eS 


_ 


NOW OSAdBN HO 


=o 
KA 


Jan 

Jan 

Jan 
Mar} 


; Mar! 


Jan) 
Mar| 
Feb 
Feb) 
Jan’ 
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Friday Sases Friday Sases 
Last |Week's Range| for Range Stnce Jan. 1. Last Week s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares. Low. High. Stocks (Concluded) Par.) Price. Len. High.| Shares. Low. High. 
Distillers Corp ams.*; 12%] 12 12% 570; 10 Jan; 12% Jan! Finance Service com A-..10/...... 7 7 45 6 Jan 7 #£=Mar 
Dominion Bridge---.....*)...--- 49% 49% 35 + % Mar) 5534 Feb PROG sn Srsie sicwcsleta sos 7% 7% 138 7% Mar 7% Mar 
Durant Motors Can com 10 8% 8% 10%] 1,047 Jan| 11% Mar COMME Basses coswichisnned 6% 6% 29 6% Mar 6% Mar 
— Elec of Canada A*, 35 35 35 10 30 Jan} 35 $=Mar | First Nat Bank wi_.-....-.|...... 40% 42 330} 40% Mar, 45 Feb 

ke tbtinn diinsesnee | 15 15 15 20; 15 =Mar) 16 #=,‘Mar | Houston Oil pref (new) ---/......| 18 18 130} 15 Jan) 19 Feb 
Oostne a Rubb com. *| 115 107. 115 152; 90 Jan|' 115 Mar} Mfrs Finance com v t..-.25/_.._.. 3% 3% 8 3% Jan 4 Mar 
Hamilton Bridge com -__--_* 19%| 16 20%; 1,465) 14% Jan, 20% Mar lst preferred_.......- 25| 12 12 14 52) 12 Jan} 15 Mar 

Preferred........-..-. 76 76 76 10; 74 Feb} 78 Mar 2d preferred. -_......- a 7 7 29 4% Jan 7 Feb 
Humberstone Shoe com. | 20 20 20 5) 18 Jan} 20 $=Marj Maryland Casualty— 

Imperial Tobacco ord. ..-5 10%! 10 10% 155 9 Jan| 10% Mar New when issued. --....- 34 34 35% 815) 25 Jan| 36 Feb 
Montreal LH & P Cons..*' 66%| 62% 66% 377; 54% Feb) 66.4 Mar | Merch & Miners Transp_.*|......| 30% 31% 110}; 380% Mar) 33% Jan 
National Breweries com..*| 35 34% 35 175| 284% Jan) 35% Feb Merchants Mtge & Cred-_-_|_..-.- 1 1 13 1 Mar 1 
Power Corp of Can com-.-_*|__.... 59 60% 135) 50% Feb, 60}; Mar | Monon W Penn PS pref 25| 25 25 25 Wl icracksseslabeécctésds 
Robert Simpson pref_..100 ..--.- 107% 107% 55) 104 Feb 108 Mar | Mort Bond & Title w i_---|...__. 5% 5% TS) en ccccdsssdlaonisuondéas 
Robinson Cons Cone Co_*; 19%} 19 19% 100} 18 Mar; 19% Mar} National Sash Weight pref_|...._. 34% 34% 100; 32% Jan| 34% Mar 
Ruddy & Co R L pref_100)-----. 84 84 5} 83 Jan} 84 Mar | New Amsterdam Cas Ins.-| 35 34% 35% 490} 32 Jan| 36% Feb 
Rogers Magestic.-....... 14 13% 14 690, 13% Mar, 16% Mar | Northern Central_.....-- 89 89 30; 85% Jan} 89 Mar 
—. Stations com A..*; 30%/] 29% 31%| 1,050} 29% Mar, 36% Feb | Penna Water & Power... 66% 68% 144 58% Jan| 70 Feb 

ee! ape 86 6 5| 85 Mar; 90% Jan } Standard Gas Equip com-_-. 10 10 271; 10 Mar; 10 Mar 
= Pav & Matis com..*, 15% 15 15% 230) 14 Jan} 16 Mar FRIES... sitinectuiie 21 21 300; 16 Feb| 21 Mar 

SSS eee | 76 77 15) 75 Mar, 80 Jan | Un Porto Rican Sugar come 9 5 9 35 5 Mar, 13% Jan 
Tamblyns Ltd G com....*/.....-. | 48 48 5} 46 Feb 49 Jan Preferred.............- 18 18 18 50} 18 Mar; 22 Jan 
Thayers Limited pref-.-_-- a sewece | 25 26 65) 18 Jan} 28 Mar | Union Trust Co--..-.-..-- 50 wssese 59 59 59} 52 Jan} 62 Jan 
Toronto Elevators com --_*)....-- 12% 12% 50) 9% Jan) 15 Mar | US Fidelity & Guarnew10} 34%} 33% 36 1,133} 25% Jan! 37 Jan 
United Fuel Invest pref 169 tuebee 45 45 10; 45 Mar) 65 Jan | West Md Dairy Inc pref_* 96 97% 161; 94 Jan| 98 Feb 
Waterloo Mfg A......-- 5 5 6 175 4 Feb 7% Feb 

Bonds— 

Oils— Baltimore City Bonds— 

British American Oil_-_--- + 13 12% 13%| 4,436, 12% Mar, 16% Jan 4s Annex impt----_. | 101% 101% $400} 10044 Jan} 101% Feb 

Imperial Oil Limited. -...- *| 16 15% 16%| 4,548) 15 Mar| 18% Jan | Md Electric Ry— 

International Petroleum..*; 1244; 124 13 2,967; 12 Mar; 15% Jan ist & ref 6s ser A_1957| 651 51 54 2,000; 50 Feb| 56% Mar 

McColl Frontenac Oilcom*; 18% 184% 18% 37; 17 Jan| 22% Feb | North Ave Market 68.1940, 84 84 84 1,000, 84 Feb!) 88 Jan 
> or 78 80 10) 73 Jan} 80 Mar | United Porto Rican Sugar— 

Nordon Corporation. - --- *| 51 | 44% 51 2,600; 33 Jan) 51 Mar] 6%8.............. 1937}...... 50 50 1,000; 50 Mar; 58 Mar 

North Star Oil com..._-- Pintanne | 5 5 80, 4.80 Mar} 6 Jan | United Ry & E Ist 4s. 1949) 48%} 48% 49%| 14,000} 42% Jan) 50% Feb 
 . eee | ee | 4.60 4.95 700, 4.60 Mar! 4.95 Mar Income 4g......... Do . SS 24% 24%) 2, 19% Jan| 26 Mar 

Prairie Cities Oil A....-- <n 4 4% 200, 4 Mar; 4% Mar Funding 5s-.....-.- = 42 42 200| 37 Jan| 44 Feb 

Supertest Petroleum ord_*|....-- 27 28 212 27 Mar; 32% Jan BO Sl i henendienwinds ae 61 61%' 1,100! 50 Jan' 65 Jan 
Preferred A_..-...-- ae 100% 100% | 100 Jan| 105 Jan | —— 

Union Natural Gas Co_..*|_____- 14. 14% 25 Feb’ 16 Jan No par value. 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 14 to Mar. 20, both 
inclusive, compiled from official sales lists: 









































Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Mar. 14 to Mar. 20, both in- 
clusive, compiled from official sales lists: 









































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Friday Sales Sale of Prices. Week. 
Last |Week’s Range| for Range Stnce Jan. 1. Stocks— Par.) Price.|Low. High.) Shares Low. High 
Sale of Prices Week. 
ar. 7 : . High. Aluminum Goods Mfg_-..*|_....- 15% 16 220) 14 Jan| 16 Feb 
Stocks— Par.| Price.|Low. Hitgh.\ Shares Low toh American Austin Car--..*|...-.. 1 1 310 RY Jan i 14 jen 
American Foreign Secur- --|--.--- 45 48%| 1,100, 29% Feb) 53% Feb merican Fruit Growers - - 15 15 15 30 an 5 ar 
American Stores --_..-- | 48 47% 48 800; 37 Jan) 48% Mar Preferred -....-..---100|------ 72% 72% 10) 673 Feb| 72% Mar 
Bell Tel Co of Pa pref-_-100)--..-.- 117% 118% 400} 115% Jan) 118% Mar << Vitrified Prod_ t= 8 8 8 100 5 Feb 8 Mar 
PE Pa wkccksccdcccclessece 7% 7% 100 6 Jan 7% Mar] , freferred..-........100).---..- 57 60 40| 57 Mar) 75 Jan 
Budd me G) Mfg Co...-- aaa 4% 5% 700 4 Feb 5% Feb Arkansas Natural Gen. 6 5% 6 130 5% Jan 6% Jan 
RS Oe ee ee 45 47 25) 45 #Mar| 51 Jan | Armstrong Cork Co--....*)-.....| 2134 23 290| 20% Jan} 30 Jan 
Budd w Wheel EES a 11% 11% 600; 9 Jan) 12% Feb | Blaw-KnoxCo------..-. *| 26%] 26% 27 375| 24 Jan| 29% Feb 
1S eat ee 102 102 100, 102 Mar| 105 Jan | Carnegie Metals Co-....10)---..- 2 2 200; 1 Jan| 3% Jan 
Camden Fire Insurance..-| 29%| 20% 29% 550| 17% Jan) 29% Mar | Colonial Trust Co.-..- 100} --.--- 295 295 10| 295 Mar; 295 Mar 
Central Airport._....._-- 3% 2% 3%! 1,000 2% Jan 3% Mar | Devonian Oil ee | 5% 270 5 Jan 6 Feb 
Consol Traction of N J.100} 40%) 40% 40% 100| 40% Mar, 43 Jan | Diamond Natl Bank-._100)--.---- 450 450 10} 450 Mar) 450 Mar 
Electric Stor Battery_.100|.--__- 64 65% 600| 50% Jan) 65% Mar |} Follansbee Bros pref--_100)------ 72 72 20| 72 Mar) 75 Feb 
Empire Corp.....-...--- 2% 1 2%| 2,250) 1% Jan| 2% Mar | Hachmeister Lind Corp--*|------ 12 14 445, 10 Jan} 15 Feb 
Fire Association. ____.__ 10} 233%] 22% 23%) 1,800) 17 Jan| 24% Feb | Independent Brewing pref- 2% 2% 2% 100 2% Mar 4 Jan 
Giant Portland Cement_50)-_-.---- 25 25 83) 25 Jan| 25% Jan | Jones & Laughlin St’l pf 100) 122 121% 122 110} 120 Jan| 122 Mar 
Horn & Hard’t(Phila)com *| 177 165 182 245) 145 Jan| 182 Mar | Koppers Gas & Coke pf 100) 10244) 10144 102% 80} 99 Jan| 102% Mar 
Horn & Hard’t (N Y)com*, 4214] 39% 43%] 3,200) 34% Jan| 43% Mar | Liberty Dairy Prod-.....*|....-- 1 1% 125] 1 Mar) 1% Mar 
Preferred_---...-..- ae 102% 103% 290} 100 Jan} 104 Mar | Lone Star Gas........-- *| 23 22% 23%| 3,441; 22% Mar; 29 Feb 
Insurance Co of N A.-...10]------ 60 61%] 1,800) 50 Jan} 62 #£Feb | Mesta Machine._-_.---- 5| 34 31 34 3,905| 253% Jan| 34 Mar 
Lake Superior Corp ctf dep} - ----- 6% 7 500} 6% Mar, 9 Jan | Nat Fireproofing-----.-- #|------ 313 25 Jan) 31 Mar 
New when issued_._.---|---.-- 25% 26%! 2,700; 23% Feb| 27% Feb | Penn Federal Corp------ * 1% 1% 1% 15] 1% Mar) 2 Jan 
i \  Sgaeaes eae 52% 52% 10} 52% Mar; 55 #£Feb | Peoples Sav & Trust. ---20)------ 123 126 63) 123. Mar| 135 Jan 
Manufactured Rubber Co_|-_....- \% \% 100 \% Mar % Mar | Pittsburgh Brewing- ---- i _— 4% 4% 25 4% Mar 6 Jan 
Mitten Bank Sec Corp.-.--|.----- 10 10% 300} 10 Mar) 13% Jan Preferred----...---.-- 9%| 9% 9% 225, 9% Mar 12. «Jan 
| eee 10%} 10% 12 4,671| 10% Mar) 13% Jan | Pittsburgh Forging------ *| 11%] 10% 12 1,650} 8% Jan) 12% Mar 
aicaeLerer Pheapen Bie Gtaw'aa| alis| al ak] os] aust aul a2 Ma 
Cent L SS & 1 75% Feb) 81 Mar tsburgh Plate Glass. .25 1% an ar 
Pennroad | Aig Age pt ae See +>) ty: 11 en 6 % Jan 8% Feb | Pittsburgh Screw & Bolt..*| 14%) 14 14% 450; 14 Jan| 15% Feb 
Pennsylvania RR__.-.- "eee 57% 59% ,600| 55% Jan) 64 Feb | Plymouth Oil Co-....---- Blececes 12% 12% 360} 12 Mar| 19% Feb 
Penna Salt Baty RS Sega 65 78 65 Mar) 81% Feb | Reymers Brothers------- ~ 16% 16% 110} 16% Feb| 17% Jan 
Penn Traffic_......__. oS Sea 12 1% 12 1% Mar 2% Jan | Shamrock Oil & Gas... *| 10 9% 10%) 1,105 7% jJan| 12% Feb 
Phila Dairy : Prod pref_..25)...--- 91% 94 57| 88% Jun) 94 Mar | Standard Steel Springs_--*|------ 27% 30 350} 23 Jan| 31 Mar 
Phila Elec of Pa $5 pret---|------ 103 103 200} 101 Feb) 103 Mar | United Engine & Fdy....*| 3524) 3534 37 50} 34 Jan) 38 Feb 
Phila Eke Power pref...25| 32%] 32% 33%] 1,600) 32 Jan| 33% Mar | Westinghouse Air Brake_*|------ 34% 35 45, 33% Jan| 35 Mar 
Phila Rapid Transit-._-50|) 13%) 15+ 18%| 5,700) 13% Mar 2 Jan | Wheeling Steel Corp...100| 28%| 28% 28% 100} 28% Mar| 28 Mar 
Phila & Read Coal & Iron_}----- - 9% 9% 200! 8 Jan} 11% Feb | Zoller (Wm) Co pref_--100)------ 93 893 40) 93 Jan) 93 Jan 
Railroad Shares Corp... |--°--| 4% °4%| 700i 3% Jan| 3 Feb| _ Unlisted 
eosceleoewces 9 a an e — . 
Reliance amen ia ekieae 7" 7” 300 6 Feb 7% Mar | Mayflower Drug Stores-.* 1% 1% 1% 450 1 Jan 1% Mar 
[aa Sleapil 47 47 5| 42% Feb| 47 Mar, West Pub Service vtc....*| 13 12% 13%] 1,850) 10% Jan; 14% Feb 
Gureve El Dorado Pipe L25|-..°--| 3:2 3%| 800 1% Jan| 6 Feb| _ Bonds— 
vi or SO an e 
Seauuetdbeees detains * 43 a” a” 200| 41 % Jan| 44% Jan | Pittsburgh Brewing 6s 1949! ------ 81% 81%34'$10,000' 81 Jan! 81% Mar 
Telephone Security Corp-- 8 8 8 123 1 Feb 8 Mar * No par value 
Tono-Belmont Devel-_--.-1 4 \% % 700 lig Jan 4% Mar : : 
Em gp Reem pg senda - ------ =” = bs yrs aut = es” 4 Cleveland Stock Exchange.—Record of transactions at 
United Gas impi com new *|_....- 35% 37 53,000} 27% Jan| 37% Mar Cleveland Stock Exchange, Mar. 14 to Mar. 20, both in- 
Preferred new - - - ------ #|------ 101% 102%4| 1,000) 98% Jan) 102% Jan| clusive, compiled from official sales lists: 
U 8 Dairy Prod | ee 61% 62 200| 60% Jan) 62 Mar 
Common class B....-.- Misses 14 14% 450) 10 Jan) 15 Feb Friday Sales 
Li... ok, eee *| 31 31 31 200; 293% Jan) 32 Jan Last |Week's Range| for Range Since Jan. 1. 
York Rys pref......_-- ‘a 33 33 76| 33 Mar) 34 Feb Sale of Prices. Week. 
Stocks— Par.\| Price.\Low. High.\ Shares Low. High. 
Bonds— 
Lehigh Pow & Lt 6s_._.--|-----.-. 104% 104%| $8,000) 101 Feb; 104% Jan | Aetna Rubber common-.-*}/_..--- 4% 4% 50 3% Jan 5 Feb 
Lehigh Valley ann 6s-___---|..-.-- 41 41 2,000; 40 Jan) 50 Jan | Allen Industries com-.-.--. es 8 8 20 4% Feb 8 Mar 
Phila Elec (Pa) ist 5s. 1966) ..---- 108% 109%} 2,700) 107% Jan) 109% Mar} Apex Electrical Mfg ----- *) 12%! 11 12% 525 9% Mar! 12% Mar 
Phila Elec Pow Co 5s '72).-.---- 106% 106%| 3,000) 105% Jan) 106% Mar! Brown Fence & Wire B--.*/_-.--- 6% 6% 150 6% Mar 6% Mar 
Reading Terminals 58_...-|..--..- 102% 102%) 2,000| 102% Mar; 105% Mar | Byers Machine A-------- | 2 2 10 2 Feb 2% Mar 
Strawbridge & Cloth 5s °48)--.--. 97 97 1 oe 93% Jan; 98 Jan | Central United Nat-.-.--- ee 60 61 425) 57% Jan) 63 Feb 
York Rys ist 5s__---- S|, 98% 98%! 1,000| 97% Jan! 99 Jun | City Ice & Fuel_-.------ *| 36%| 36% 36% 102} 35% Jan| 37% Feb 
Clark (Fred G) common.10}.-..-.- 2 2 160 14 Jan 2% Mar 
eh len Cleve Klee Ill 0% ge “113 — 13 113% ir 111% . 112% Mar 
® a 7 Cleve Elec I116% pref-- 1l 4 4, an ar 
Baltimore Stock Exchange.—Record of transactions at Saeeuiand lies a dep--100 Soot G: Gh: a ésit ienl 06 See 
Baltimore Stock Exchange, Mar. 14 to Mar. 20, both in- | Cievelanda rust. i la 100 O|--- =. 316 316% oa 16 Feb 325 Jan 
. Cleve Un Stkyds com-....* an an 
elusive, compiled from official sales lists: pia sete tdeen 5 Sponge hee 4 4 Sis] 46 Saari 6 Baan 
| Friday Sales Cleve & Sandusky Brew 100).-.-.--. 3% 5 61 3 Jan 5 Mar 
| Last |Week’s Range| for Range Since Jan. 1. | Columbus Auto Parts pf..*|...... 13% 13% 50| 12% Jan) 14 Mar 
| * 1 
| Sale of Prices. | Week. a ss or” ins 1a m. = — one 7 
Par.| Price.|Low. High.| Shares. Low. High. ow Chemical co! on... an 
——. 2 | : Preferred. --------- 100) ..---- tee 7 “ a = ¢ - soe — 
Arundel Corporation - - -- *| 40%) 40% 41 734| 38 Jan| 42 Jan | Elec Contr g com...*|.-.-.. " ¢ Jan an 
Atlan Coast Line (Conn) 50) ------ 1 107% 41| 104 Mar| 115% Feb! Ferry Cap & Set Screw--.*/.--..- 7 7 10 6 Jan 8 Jan 
Baltimore Trust Co-.---- 10; 31 | 31% 32 182} 30 Jan| 32% Jan Fostoria Prs Stl_--------- 4 11 11 25 9 Jan} 11% Jan 
Baltimore Tube pref---100)------ | 37 37 195| 37 Mar| 37% Jan Geometric Stamping ----- § Pee 5 5 35 4% Jan 5% Mar 
Black & Decker com ----- *| 123) 12 12% 501; 12 Feb, 15 Feb Greif Bros Coop’ge cl A-.*|...... 21% 21% 38| 21 Jan} 22 Feb 
Ches&Pot Tel of Balt pti00| 118 118 118 3) 116 Jan| 118% Mar: Guardian Trust Co--.--100) 330 330 330 12} 324 Jan| 330 Feb 
Comm Credit N O pref----|------ 24% 24% 6| 24 Jan| 24% Mar , Hanna (M A) $7 cum pf..*]...... 94 94 41} 93% Mar| 94 Mar 
Consol Gas E L & Power.*, 98 96% 98% 347; 82 Jan| 100% Feb | Harris-Seyb-Potter com-.-*|...... 4 4 50 3% Jan 4 Feb 
5%% pref wiser E- 100) 7 A 109% 10934 3) 108% Jan} 110 Feb | India Tire & Rubcom....*| 13 11 13% 623 8% Feb| 13% Feb 
5% preferred. - - ---- 100| 104 | 103% 104 105| 102% Jan) 104% Mar | Interlake Steamship com.*|__...- 45 50 187} 45 Mar) 60 Jan 
Consolidation Coal - - --100) 244) 2% 2% 70 2 Jan 3 Feb | Jaeger Machine common.*|._.... 15 15 30| 12% Jan) 15 Mar 
Equitable Trust Co----- extn 44 44 5| 42 Jan} 45 Feb Kaynee common.----.--. Sibibanae 25 25 235) 24 Feb) 26 Jan 
Fidel & Guar Fire Corp-10)|----.-- 274% 28% 64, 24% Jan) 32 Feb = Kelley Isl Lime & Tr com_*}..._.. 33% 33% 65| 34 Jan| 35 Feb 
Fidelity & Deposit. -.-.--- a 160% 160% 7| 132 Jan| 162% Mar Lamson & Sessions.----.. __ A 14% 14% 20; 12% Jan| 15% Feb 
Finance Co of America A.*'....-- 10% 10% 62 7 Mar! 10% Mar McKee (AG) &CoclB..*'...._. 175\ 35 Mar! 47 Jan 
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Friday Friday 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prtces. Week. Bale of Prices. Week 
Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares Low. Hh. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. | High. 
Medusa Cement....._.. _ se 65 65 55| 64+, Febj 70 Jan | St Louis Pub Serv com...*/.....- 2 2 40 1% Jan 4 Feb 
Metro Paving Brick pf_100)_..-.-- 102% 102% 5| 103 Mar} 105 Mar | Wagner Electriccom...100| 17%) 17% 18 145) 15 Jan| 18% Feb 
Midland Bank Indorsed 100) ....-- 1 261 16) 261 Mar} 275 Jan 
Mohawk Rubber com_...*)...-.-- 7 8 215 3 Feb 8 Mar Miscellaney+ Bonds— 
Myers (F E) & Bros..---.- *| 40 40 40 125; 40 41% Jan | Scruggs-V-B 7s... serial)... -. 91 91 1,000) 91 Mar' 92% Jan 
National Acme common.10| 9%) 9% 9% 250; 7% Jan) 10% Mar © No par value. 
National Carbon pref-.100|....-.- 4 i= * a4 son pa — 
National City Bank----100)..---- 3 e an ae 
Gepieenl Mebedee neue” ae)" i8iz| "19% "18 1001 *19% Mar] 22% Jen Los Angeles Stock Exchange.—Record of eyed 
Preferred 100 134 27 134 Feb] 135 Jan at the Los Angeles Stock Exchange, Mar. 14 to Mar 
6 ar e ° 
tol 108% Janl 107% Mar both inclusive, compiled from official sales lists: 
Packard Electric com----* 12% 13 265 7% Jan| 13° Mar Bales 
Packer Corp common..-.-* 15 15 45) 11 Feb} 15 Mar for Range Since Jan. 1. 
Patterson Sargent. ------ ° 27% 27% 15] 25 Jan} 28% Feb Week. 
Reliance Mig common--.* 24 24 10} 19% Jan) 24 Feb Stocks— Par. Shares Low. High. 
Richman Brothers com -.._* 71 73% 740 Jan} 76% Feb 
Seiberling Rubber com--..* 6 6% 116 4% Jan 7% Feb| Associated Gas & Elec A_* 100; 20% Jan| 21% Mar 
Selby Shoe common. ----- . 15 15 65) 12 Jan} 16% Feb | Barker Bros pref_._._- 100 20| 55 Mar! 55 =Mar 
Sherwin-Williams com..25| 66%| 66% 67 406; 60% Jan 684 Mar | Bolsa Chica Oil A_____- 10 1,100 8% Mar| 22% Jan 
A preferred. .-....--- BOG ccccne 107% 108% 60; 105% Feb “a Jan | Broadway Dept St pf__100 30; 70 Jan; 75 Jan 
Stand Text Prod com....*|..-..-. 2 2 45 1% ar Mar Preferred ex-warr_..100 10| 69% Jan; 76% Jan 
Stouffer A w w---------- » ee 28% 28% 25| 25% Jan 28% Mar | Central Investment Co_100 10} 88 Mar| 94% Jan 
Thompson Products Inc.-*| 16 15% 16 200; 14 Feb| 17% Feb | Citizens Nat Bank____. 20 100} 81 Jan 
Union Metal Mfg com.-..*/..--.-- 34% 34% 200; 30 Jan} 34'4 (Mar | Claude Neon Elec Prod__* 400| 14% Jan) 22% Feb 
Union Trust. ..<..----- 25} 71%| 71. 72 350) 69% PJan| 75 Jan | Comm Discount com. . -25 105} 15 Feb| 20 Mar 
Van Dorn Iron Works com * 6 6 50} 4 Jan} 8% Mar | Cons Aircraft Corp____-- 1} 15 Feb) 20 Mar 
. ££ =a, 9% 9% 53) 9 Jan} 10 Mar] Douglas Aircraft ene 5,500} 124% Jan| 23% Mar 
Weinberger Drug. -.------ ol eswwe 13% 3% 10; 12 Mar| 15% Feb } Gilmore Oil Co_________. * 100; 16% Jan) 16% Jan 
Western Reserve Invest. Gold State Milk Prod Co25 300; 19% Febj| 20% Mar 
Corp 6% prior pref-.100| 68%| 68% 68% 50; 68% Mar) 70 Mar | Goodyear Tire & Rub pf100 75| 66 Feb| 80 Jan 
Youngstown 8 & T pf-.100) 99%) 99% 100 455; 99% Jan) 101% Jan | Goodyear Textile pref__100 75| 86 #Mar| 86 Mar 
Bites Hancock oS on Recaka 100 Aha Mar ats — 
nds— ome Service 8% pref_.25 15 Mar an 
Cleveland Ry 5s...--- OS eee 100% 100%'$20,000' 100% Mar’ 100% Mar | Internat Re-insur Corp- 10 300| 22% Mar| 33 Jan 
ve : Lineoln Mtge com... __-. 1,000|12}4¢ Mar\12%c Mar 
» thanaa rece 4 Les Anodes Biltmore tid 110 lies Mar : Bu = 
atinia ngeles Gas & El pf100)__.--- 107. 107 4 2 an ar 
Cincinnati Stock Exchange.—Record of transactions at insane Gees Oe ff 7%|  600| 7 Marl 10% Jan 
Cincinnati Stock Exchange, Mar. 14 to Mar. 20, both in- 
. MacMillan Petrol Co...25| 3%| 3% 3%| 100) 3% Mari 6 Feb 
clusive, compiled from official sales lists: Monolith Portl Cem pfd_10|_--._- 5 5 Wiiscsuc. ‘sxdabioeake in geet 
Friday Sales Mtge Guarantee Co-_-.-_100)..-.-- 164 164 10} 163 Jan| 165 Feb 
Last |Week's Range| for Range Since Jan. 1. Pacific Finance Corpcom10} 14%} 12% 15 4,300; 11% Jan| 16% Feb 
Sale of Prices. Week. Preferred series A. or Remwive 10% 10% 200 9% Jan} 10% Jan 
Stocks— Par.| Price.|\Low.  High.| Shares Low. High. hem DE | TS 9% 9% 50 9% Jan 9% 
i Gas & Elec Stat 54%) 52% 54% 100} 46% Jan| 54% Mar 
Aluminum Industries Inc.*| 17%| 17% 18% 132} 12% Jan | Feb 5% preferred... - ee 25% 25% 100} 25% Mar| 25% Mar 
Amer Laund Mach com.20) 38 37 39 930| 35% Mar Jan | Pacific Lighting com_-___- *| 67%| 67% 67% 100} 52% Jan) 67% Mar 
Amer Rolling Mill com..25| 33 30% 33%! 1,520) 26% Mar 37 Feb | Pac Mutual Life Insur_.10| 54%} 5334 55%] 1,300) 51 Mar| 58% Jan 
Amer Thermos Bottle A. .* 9% 9% 10 65 8% Feb) 10 Mar | Pacific Nat’] Co..._...- Bets cients 1% 1% 200 1 Jan 1% Mar 
Baldwin new pref....-- 100]....-. 60 60 5) 60 Jan| 60 Jan | Pac Public Serv A com_..*|__._._ 264% 26% 800; 18% Jan| 27% Feb 
Central Brass A.....-.--- 2% 2 2% 108 1% Feb 2% Mar {| Pacific Western Oil Co_..*| 11 ll 11%\| 2,100 5% Jan| 14% Feb 
Champ C’ted Pap sp! pf oa ib teabieres 103 103% 42| 101% Feb) 105 Mar | Pickwick Corp com____-_ % Od 900 % Mar!) 1.35 Jan 
Champ Fibre pref.....100)....-- 105 105 4| 99 Feb| 105% Mar | Republic Petroleum Co.10 1% 1% 1%} 1,000 1% Jan 2% Mar 
GHG Pisewetsssavce * jvieee A 1 % Mar 1 Jan | Richfield Oil Co com... ..25 416 44% 4%)| 2,900 2% Jan 6% Jan 
Preferred. ......--.-.-- 20 1 1 1% 102 1% Jan 2 Feb eee 25 6% 5% 6%) 9,800 3% Jan 9% Jan 
Cin Gas & Elec pref....100| 102 101% 102 433; 100% Feb} 103 Feb | Rio Grande Oil com. ...25 Th 7% =%7%| 2,100 5% Jan| 10% Feb 
CN&CLt&Traccomi00| 92%); 92% 92% 50| 92% Mar| 92% Mar ne eree Lae Te oF ot a venee 117% 117% 63| 115 Jan| 118% Feb 
Cin Street Ry..-...---- 50; 40 39% 40 337| 37% Jan| 40 Jan 6% prior pref._.__._ 103% 103% 5} 10144 Jan) 103% Mar 
Cin & Sub Tel...--.---- 50| 102 102 103 392} 96% Jan} 103 Mar | Seaboard Nat’ . Bank -- i 39% 41 30| 37 Jan} 41 Mar 
Cin Union Stock Yards..*|.....-. 28 28% 20; 23 Jan| 29 Jan | Sec lst Nat Bank of L A_25 893% 9074) 1,150) 79 Jan} 95% Feb 
City Ice & Fuel....-..-- FW edwece 36% 36% 92; 36 Jan| 37 Jan | Signal Oil & Gas A.__.. 25 13 13% 1,609}. 12 Mar! 17% Feb 
Cohen (Dan) Co-.-..-..-.- ot 16 16 200; 15% Jan) 16% Jan ee eee 25 15% 15% 700| 14 Mar| 16 Jap 
Col Ry Pr B pref-..-.-- ee 108% 108% 5| 107 Jan| 108% Mar }| So Cal Edison com____. 25 51% 53%) 2,700|' 45% Jan| 54% Feb 
Cooper Corp. pref--...- BElescac- ll 11 a. Se Jan} 11 Jan Orig nal preferred -_..25}-.- 58 58 15| 5A Feb| 60 Feb. 
Eagle-Picher Lead com - .20 5 5 5M4\| 1,538 4% Feb 5% Jan 7% preferred........ 29% 29% 200; 29% Jan) 30% Feb 
Early & Daniel com-.-.-.-- *| 30 28 30 41; 24 Jan| 30 Mar 6% preferred. ...... .25 BI56 3756) BAC. Betboeacdisecus sane 
bh nnthbpones i 95 95 11} 95 Feb| 95 Feb 54% preferred... _.- 25 25% 26 2,100| 24% Jar) 26 Mar 
Formica Insulation. --.--.- *| 29 29 29% 130} 24 Wee SON BERS .. eee sc dctacsrccnogns 2i¢ = 2thie 700 1% Janu) 2'%6 Mar 
if 7 Ree tas * 5% 4% 5% 573 4% Mar 8 Mar So Cal Gas series A pfd__25 26 26 40} 25-4 Janr| 26% Mar 
Gibson Art com-.-....---- Menbeces 36 36% 162} 34% Jan} 39 Jan | So Counties Gas 6% pfd_ 25 101% 102% 92! 99% Jrvn, 102% Mar 
Gruen Watch pref_.-.-- 100| 10744} 106% 107% 74| 105 Feb; 109 Jan | Standard Oil of Calit i eveniiiak 45% 46%! 4,000) 4475 Nin 51 Feb 
General Mach pref..-..-..-|...--- 103 103% 65| 103 Mar! 103% Mar | Superior Ofl com_._.._. 35 23 23 100) 21 J e| 23 Mar 
.. 2 =a ~ 39% 40 635} 37 Jan} 41 Jan | Taylor Milling Corp... * 22 22% 3 20 32° 244% Feb 
Ine: Print Ink.....«.ccce “4 13% 14% 50} 12 Jan} 14% Mar | Trans-America Corp.._.25 14% 15%/| 10,800; 11% Fei) [8 Feb 
Julian & Kokenge--.-_-..- oq ee 8 8 13 8 Jan}; 10 Jan | Union Oil Associates. __.25 20 21% 000} 1942 Mar| 2145 Jan 
Kahn participating----- Biss nsen 10} 28 Jan}; 30 Feb | Union Oil of Calif... . 25 22 22%; 3,800) 203%{ Mar; 26 eb 
Kroger ot Boudtacoesee *| 33 31% 34%| 1,450) 18% Jan| 34% Mar | Union Bank & Trust___100 325 325 10| 325 Jan) 325 Jan 
et oe 100|-..--.} 10044 100% 10} 97% Jan) 14% Mar | Weber Showcase & Fix pfd_ 16% 18 53| 17 Mar, 20 Jap 
Little Miami GUM. wcccs Bilecance 101 101 16; 101 Mar! 102 Feb | Western Pipe & Steel.__10 22 23% 1,200; 16 Jan| 23% Mar 
Manischewitz com --.--.--- Mideece 34 34 30| 33% Mar| 35 Jan 
Moores Coney A...-...- og Oe 12 13 60} 12 Mar; 14 Feb Bonds— 
| ara a ee 89 8691 15| 89 Mar] 91 Feb | Pacific Elec Ry 1st M 5s__|----.-| 94% 94%] 1,000} 94% Mar) 94% Feb 
Proet & Gamble com new.*| 70 69% 71 717; 63% Jan| 71 Mar | So Counties Gas 44%s_1968| 94%! 94% 9434] 25,000| 94% Mar| 94% Mar 
5% preferred....... 100; 108%; 108 108% 111} 105% Jan) 110 Feb *N 
Pure oll 8% pret...... 1 78%| 78 79% 220| 75 Jan| 85 Jan © par value. 
Rapid Electrotyne. 2 vv cslw] 40 a0| 8S] 8 Fee) 4B OBeb| «= San Francisco Stock Exchange.—Record of transactions 
Richardson gommon.---=#)-.<—- 1314 13%] 20/1154 Feb] 16 Jan at San Francisco Stock Exchange, Mar. 14 to Mar. 20, both 
ying Card....... ar Jan . 
A og tb gaia - Weeder ai 3| “3% wesl 3% fen inclusive, compiled from official sales lists: 
Whitaker Paper com---__ Midenuasd 48 48 20; 48 Mar| 54 Jan Friday Sales 
pRehbtaceace 100!......' 105% 105% 12! 103% Feb' 105% Feb Last |Week's Range for Range Since Jan. 1. 
* No par value. le of Prices. Week 
Ss L s k Exch 4 Stocks— Par.| Price.|\Low.  High.| Shares Low. High. 
t. Louis Stoc xchange.—Record of transactions at 
Anglo & Lond Paris Nat Bk) --.---- 174 175 20} 172 Mar! 179% Jan 
St. ats oe or +o 14 to Mar. 20, both inclusive, Assoc insurance Fund-...|--.--- 4% 4% 200 3 ¥ Jan 4% Feb 
compued from officia e At mp Diesel Eng A... 6% 4% 6% 1 an e 
P s lists: Bond & Share Co Ltd....| 10 9% 10 435 7% Jan) 10% Feb 
Friday Sales Byron Jackson Co-.......|---.-- 6 6% 656 5% Jan 7% Feb 
Last |Week's Range| for Range Since Jan. 1. California Cotton Mills... 5% 5 5% 280 4% Jan 7% Feb 
Sale of Prices. Week. Calif Ore Power 7% pref--|--.--- 110% 110% 55| 106% Jan| 110% Mar 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. California Packing.......|.----- 43% 44% 308; 42% Jan| 52 Feb 
 ° 272 pa 46 44 47-+4| 11,987) 27% Jan} 52 Feb 
Bank & Trust Stocks— Clorox Chemical. ......_- 19% 19% 20 1,050| 17% Jan| 22% Feb 
First National Bank....20| 68 68 69 106) 65 Feb; 70 Mar | Coast Cos G & E 6% Ist pf} 100 1 100% 150; 9834 Jan) 101 Feb 
Franklin-Amer Trust..100! 184 | 184 186 4| 186 Mar! 200 Jan | Cons Chem Indus A._..._|-.---- 21% 21% 250| 19% Jan| 23% Mar 
Mere-Comm Bk & Tr..100) 192 190 193 188} 189 Mar| 198 Jan | Crown Zellerbach pref A..-| 37%) 37% 38% 110} 33 Feb) 54 Jan 
St Louis Union Trust _ 100}... ..- 484 485 465 Jan| 485 Mar Preferred B.....-_.-..- 37% 38 145) 32 Feb| 53% Jan 
ae trust certificates 4% 4%) 2,916 3% Feb 6% Jan 
Miscellaneous Stocks— OL obieoasacda 18% 23%) 3,240) 17% Feb| 23% Mar 
AS Aloe Cocommon. _100/-.-_.- 28 28 10; 28 Mar; 30 Feb ter El Oil Works 14 14 100; 14 Mar) 15 Feb 
Brown Shoe, common._100| 34 34 3444 121} 33+ Feb) 36 Jan | Emporium Capwell 7% 9% 1,610 6% Jan 9% Mar 
Burkart Mfg common...*| 3 2% «2% 50| 2% Mar| 3 #£=Mar| Fa eol Motors-.-..-...-- 1 1 3 % Jan) 1% Jan 
Century Electric Co--_100|-....- 80 40| 80 Mar) 85 Jan | Firemans Fund Insurance_| 87%%| 8614 87% 2 84 Jan}; 90 #£Feb 
Coca-Cola Bottling Co...1 sibnes 35% «36 27; 25 Jan| 43 Jan | Food Machinery common.|-----.- 30+4 32 2,017| 23% Jan} 36 Feb 
Corno Mills Co-.-......*|...... a3 86 233 50} 22 Feb| 24% Mar | Foster & Kleiser-......___ 5 5 735, 5 Jan| 7% Jan 
Dr Pepper common. -....*/...._-. 31 32% 65| 29 Jan| 32% Mar | First National Corp 25 25 10) 25 Jan| 26 Jap 
Ely & Walker D G com. “35 Seesce 12 12 120; 12 Mar; 18 Jan ' Galland Merc Laundry.-.-.-}-.-.---- 36 36 165} 27 Jan} 39% Feb. 
Hamilton-Brown Shoe..25| 5% 5% 6 438 4 Jan 7 Feb . Golden State Milk._..._.. 2154| 19% 21%] 3,397) 11 Jan}; 21% Mar 
Hussman-Ligonier.....__ _, Meee 3 3% 785 3 Mar 4% Mar} Great West Power 6% pref! 105 104% 105 246; 101 Jan) 105 Mar 
Indep Packing common..*}|.__._.. 4 4 20 3% Mar 5 Jan 7% preferred.......... 105 104% 105% 1,934; 102% Jan; 105% Mar 
Internat] Shoe common..*| 48 47%48% 181} 47 Mar! 49 Jan | Hale Bros Stores_-........ 13 13 130 8% Jan) 13% Feb 
Preferred .......... 100} 10744] 107% 108 57| 10534 Jan} 108% Jan! Hawaiian C & 8 Ltd 44 44% 70| 42 Jan| 45 Feb 
Key Boiler Equip---.-... *| 20 20 = 21 302} 18% Jan} 25 Jan; Hawaiian Pineapple 370s (37 120} 37 Mar) 41% Jap 
om + ep hedge J Clay com *}...... 16 17 70; 14 Feb| 17 Mar} Honolulu Oil Corp-_._-..- 24 26 1,199; 24 Jan| 28% Jan 
Laclede Steel Co....-._ 20; 35 32 35 90; 31 Mar; 35 Mar j Jantzen Knitting. ..._.._. 17% 17% 180} 17% Jan) 17% Jan 
Landis Machine com. ....25 wocece 28 28 60) 25 Feb; 30 Mar a yeep United Bak A.|..--.-- 13 14% 716; 12 Mar; 15 Jan 
MeQuay-Norris- ....-.-.*|------ 39 = 39 Ca ae ae RS ee eee eee Ieee 7% 8 621| 6 Mari 8% Mar 
Marathon § Shoe common a5 o----- 6% 6% 20; 5 #=jJan| 6 Mar Leslie California Salt... 10 9% 10 263} 9% Feb) 11% Mar 
eyer Blanke com....100).--.-.-. 10 10 25 6 Jan| 12 Mar | LA Gas & El Corp pref-_--_|------ 108 108 103% Jan! 108 Mar 
Moloney Electric A-.-.-- *| .----- 53 53% 20} 5244 Mar| 55 ##Feb’ Magnavox...----......_. 2% 2% 2%| 15,102 1% Jan} 3% Mar 
Mo Portland Coment....25 %| 27% 28 145) 24% Jan| 29% Mar. Marchant Calc Mach com.|-.---- 6% 6% 00 6% Mar 8 Jan 
Nat Candy common...-.- 214%} 20% 21% 160} 19 Feb| 22 Mar Merc Amer Realty 6% pf-_-}------ 87% 87% 25; 70 Jan| 804 Mar 
Scullin Steel pref--...-..- : onenee 8 8% 130 6 Feb 9 lie 5 a 23 23 552} 22 Feb| 23 Feb 
a eae com..... + 17 H4 3 = 17 Mar; 18 Mar No Amer Oil Cons_......- 6% 6 wt +5 BS, . 12% = 
Skouras Bros A-...-....*|------ 10 Jan} 16 Mar nen United Filters A_...|.-...-- 27 7% % Jan ar 
So'western Bell Tel pref 100} 120 120 121% 168) 11934. doen Se; Bee Mek noc ee 12 13 550} 9 Jan| 16% Feb 
St Louis Bank Bldg Eq-..*'---.-.-- 7 7 100' 6 Mar 7 #£=xMar suis I Sab cies ecien 5 5 5 60 5 Jan 5% Jan 
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New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Mar. 14 to Mar. 20, Saranac River} aged 
both inclusive, compiled from official sales lists: Seaboard Continental. --_ 
Shortwave & Television.1 
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Week's Range} 
of Prices. 
.|\Low. High. 

5 6 
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iS) 
| fale fam lard 
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Qo 


Twin City scrip 
USEl Lt) Pow tr ctfs A_..* 
a Hydro W W * 


eo 
bw 


Appalachian Gas warrants - 


1 

2 

Assd G & E new $4 pref..* 50 
Atlas Util $3 pret. 9 
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Bonds— 
Cities Ser Pr & Lt 534s °49 
y% * No par value. 
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New York Curb Exchange—wWeekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginningon Saturday last (Mar. 14) and ending the present Friday (Mar. 20). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 


dealings occurred during the week covered. 





Week Ended Mar. 20. 
Stocks— Par. 


] 
Week's Range Range Since Jan. 1. 
Prices. 


of 
-|\Low. High. 





Stocks (Continued) Par. 


. |[Low. 


of Prices. 


Week's Range| for 
High.\ Shares. 


Sales 
Week. 


Range Since Jan. 1; 





Low. 


Higa. 





Indus. & Miscellaneous. 
Acetol Prod conv A 
Adams-Miilis pref 
Affiliated Products Inc...* 
Agfa Ansco Corp com...* 
Ainsworth Mfg com....10 
Air Investors com v t c...* 
Convertible preference_* 
Warrants 


94% 


Dref 

Aluminum Goods Mfg-_-. 
Aluminum Ltd com 

Aluminum Manufactures. 
Amer Austin Car «om. --.- 
Amer Baker'ies class A - - - - 
Amer Beverage Corp---- 
Amer Brit & Cont’ icom-.. 
Amer Capital Corp com B 

$3 preferred 


American Cigar common -.* 
Amer Cyanamid com B-.* 
Amer Dept Stores Corp. * 

prefered 100 
American Kyuities com. -_* 
Amer Founders Corp .. * 
Amer Hard Rubber com100 
Amer Investors ci 6 com.* 

Warrants... _..--- 

Am Laundry Mach com .20 
Amer Potash & Chem....* 
Am Util & Genc) B v te... 


en#eae -aeee® 


>» 2 
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> 
* 
American Yvette Co com_.* 
Anchor Post Fenee com_- 
Anglo-Chilean Nitrate. -- 
Anglo-Norweg Hold 
Apponang Co common-.-- 
Arcturus Radio Tube---- 
Armstrong Cork com-.-- 
Art Metal Works com_.-. 
Assoc Elec Industries— 
Amer dep rets ord shs_ £1 
Associated Rayon com.--* 
6% conv preferred --100 
Certificates of deposit_ 
Atlantic Coast Fisheries. .* 
Atl Fruit & Sugar com-_-.1 
Atlantic Secur Corp com_* 
Atlas Utilities Corp com. .* 
Warra 
Automatic Vot Mach com* 
Conv prior partic stock * 
Aviation Corp of the Amer* 
Axton-Fisher Tob com A.10 
Babcock & Wiloox 
Bahia Corp pref 
Benef Indus Loan com... 
Bickford’s Inc com 
Bigelow Sanford Carpet -- 
Bliss (E W) Co com 
Blue Ridge Corp com....* 
Opt 6% conv pref...-50 


pususeeees 
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Brit-Amer Tobacco— 

Am dep rcets ord bearer£1 
British Celanese Ltd— 

Amer der rectsfor ord reg 
Bureo Inc— 

6% pref with warr....50 


Burma Corp Am dep rets--. 
Butler Bros ‘0 
Cable Radio Tube com vtc* 
Canada Cement com .-.100) 
Carman & CoB stock....° 


rp 
Celanese Corp Ist pref_100 
Centrifugal Pipe Corp...* 
Chain Stores Devel com ..* 
Chain Stores Stocks Inc. .* 
Chatham & Phenix Allied _* 
Chic Burl & Quincy RR 100 
Childs Co pref 100 
Cities Service common...* 
cd 


Claude Neon Lights Inc..1 

Cleve Tractor common. ..* 

Colombia Syndicate 

Colts Pat Fire Arms Mfg-. 

Columbia Pictures com_._.* 
= 


Columbus Auto Parts pref * 
Consol Aircraft com 
Consol! Automatic 
Merchandising com v t c* 
Consol Dairy Prod com..* 
Consol Laundries com...* 
Consol Retail Stores 
Continental Chicago Corp * 
Cont’! Shares conv pref. 100 
Preferred ser B 00 
Cooper-Bessemer 
$3 pref with warrants 100 
Copeland Products Inc— 
Class A with warrants..* 
Cord Corp 
Corporation Sec of Chic... 
Corroon & Reynolds com _* 
$6 pref A s 
Crocker Wheeler com....* 
Crown Cork Internat A..* 
Cuban Cane Prod warr-.- 
Cuneo Press Inc com....* 
Curtiss Wright Corp warr 
Dayton Airplane Eng com? 
Deere & Co common 
De Forest Radio com .._. 
De Havilland Aircraftt— 
Am dep rcts for ord shs -- 
Deisel-Wemmer-Gilb com * 
Detroit Aircraft Corp....* 
Douglas Aircraft Inc 
os © (8S R) Mfg CoclA 7 


Dubilier Condenser Corp. * 

Durant Motors Jne 

Duval Texas Sulphur....* 

East Util Invest com A..* 

Educational Pictures— 
8% pref with warr..100 


20% 
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Stocks (Continued) Par. 


Elsler Electric common... 
Elec Power Assoc com... 





Class A 
Elec Sperehebdings com. - 
$6 cum pref with warr-- 
Empire Corp com... -.. 
$3 cum conv pref_....- 
DEED Sawien, wnsene 
Empire Sivel Corp com. ..* 
Emivluyers Reinsurance. 10 
Fabrics Finishing com...* 
Fageo! Mo: vrs com 
Fairchild Aviationcom...* 


seeeenae 





Fajardo Sugar... .....100 


Fandaugo Corp cum__.-- *| 


Fansteel Products---.-.--- * 
Federal Bake Shops-.-..-. * 
Federated Metals ....-. ad 


Fiat Amer dep rets.. .. 


Finance Investing.-.-.-.- 10) 
Fire assn of Phila_.---.- 10) 


Fischman (I) & Sons A...* 
Filutasuvie ‘© com A... * 
Food Machinery com-..-_-.* 
Ford Muoivr Co Lid 

Amer dep rets ord reg. £- 
Ford Motor of CanciA ..* 
Ford Motor of France— 

American deposits rots. - 
Forewost Dairy Prod com * 

Convertible preference _* 
Foremost }’abrics com. __* 
Fox Theatres class A com_* 
Franklin (H H) Mfg com.* 
Gamewell Co pref._...-- 
General Alloys Co__._.-. 
General Aviation Corp...* 
General Baking— 

New corp when issued. .5 
Gen Baking Corp com.-.-..* 

see etfs of deposit....- 

Preferred * 


. 


Gen Capital Corp com... 
Gen Elec Co of Gt po al 
Am dep rcts for ord reg £1 
General Empire Corp-....* 
Gen Laundry Mach’y com* 
General Theatre Equip pf * 


s 
Globe Underwrit Exch.._* 
Goldman-Sachs Trading -.* 
Gold Seal Electrical Co___* 
Gotham Knitbac Mach ...* 
Gramophone Co Lta— 

Am dep rcts for ord reg £ 
Graymur Corp........-- 
Gt Atl & Pac Tea— 

Non vot com stock..--.* 

7% tirst preferred. ..100 
Great Northern Paper.25 
Grocery Stores Prod v t c_* 
Guenther (R) Russ Law.-5 
Hall (C W ) Lamp-_---..-- 
Hammond Clock com. ---. 
Happiness Candy Sts com ° 
Hartman Tobacco com ..10 


Hazeltine Corp......-.. 
Helena Rubinstein gy 
Heyden Chemical--_--_-- 10 
ees (Chas E) Co com A.* 
un orn & Hardart oe ~~ sae 
bites dream nies 1 
mydee bine On Sec com..... 


Imperial Tob Gt Brit & Lre 

Am dep rets for ord__.£1 
Indus Finance com v t c_10 
Insull Utility Investment _* 
Insur Co of North Amer. 10 
Insurance Securities. -.10 
lotercoast Trading com..* 
Internat 


Interstate Hosiery Mills-. 
Irving Air Chute vom-____ 
Johnson Motor Co com. .* 
AXlciv (Henry L) & Cu pf 20 
(D Emil) Co com._* 
Stores com_-..- * 
Kolster Brandes Am Shs £1 
Kress (S H) & Co spec pf 10 
Lackawanna Securities ___ 
Lakey Foundry & Mach_* 
Lefcourt Realty 
Lehigh Coal & Nav._._.. . 
Lerner Stores Corp com_.* 
Libby McNeil & Libby _10 
Liberty Dairy Prod com_* 
Loew's Inc stock purch war 
Louisiana Land & Explor_* 
Ludlow Mtg Associates-__* 
MacMarr Stores Inc ° 


Mapes Conse! Mfg______ ad 
Mayflower Associates... .* 
Mead Johnson & Co com_* 
Mercurbank Syren) 
erican Shares 
Merritt feces & Boote © . 
Mesabi Iron Co__.__.__- 
Mesta Machine com_._-__- 5 
Metal & Mining Shs com_* 
Metropol Chain Stores_-_-_ 
Midland Royalty pref... 
Midland Steel Prod 2d bis * 
jo See 
Minneapolis Honeywell 
Le Regulator pref... ___100 
Mortgage Bk of Colombia 
American Shares ---.-..- 
Nat American Co inc..._* 
Nat Aviation Corp..._..* 


D 
Nat Bond & Share Corp. .* 
Nat Container Corp pref_* 
Nat Dairy Prod pref A_100 
Nat Family Stores com__* 
Nat hag 4 A with warr___* 
lass B 


ESE 2p a 1 
National Leather ~~~. .--_ 10 
National Standard Co-.._* 
Nat 5S :ven Service._-.... * 
Nat Short Term Sec A_--« 
National Steel Corp warr-- 
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Range Stnce Jan. i. 


Mar 
Feb 
Feb 
Feb 
Feb 


Mar 


| Neisner Bros Inc pref_.100 





Stocks (Continued) Par 


National Sugar Refining - - 
Nat Union Radio com _-_. 





Newberry (J J) Co com-..- 
New Mexico & Ariz Land 1 
N Y Hamburg Corp....50 
Niagara Share of Md_..10 
Noinn Elec Corp com... .* 
Nordon Corp Ltd com... _5 
Nor Amer Aviation warr A 
No & So Amer Corp A_.* 
Novadel-Agene Corpecom * 
Ohio Brass 6% pref---- 100 
Ollstocks Ltd clase A- 
Outboard MotCorp com Be 
Conv pref class A---.-.% 
Overseas Securities Co... 
Paramount Cap Mfg com_* 
Parker Rust-Proof Co-_-_* 
Pennroad Corp com vt ¢_* 
Perryman Elec Cocom..-.* 
Philip Morris Cons com__- 
Dt Mttineminanécen« 
Philippe (Lou) Inc com B_* 
Phoenix Secur Corp com_. 
UU, as 


Pierce Governor com ____* 
Pilot Radio & Tube cl A-_.* 
Pines Winterfront Co_.__5 
Pitney Bowes Postage 
Meter Co. . 
Pitts&Lake Erie RR com50 


Pitts Plate Glass com. - -25} 


Polymet Mfg com 
Powdrell & Alexander--_* 
Prudential [Investors com _* 
I... ., 
Public Utility Holding Sore 
Com with warrants__-__* 


law. 





[Vou. 132. 
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Com without warrants * 
° 


Pyrene Mtg common. -_.10 
Quaker Oats Co pref. -_100: 
QRS De Vry com...._. * 
Radio Products com - _.-.- 
Railroad Shares Corp. - ° 
Railway & Util Invest A.10) 
Rainbow Lum Prod A. __. 
Common class B_._. .- 
Raytheon Mfg vt c_....- 
Reliance Internat com A__ 
ES See 
Reliance Managem2nt com 
gS, ee 
Reynolds Investing com _ 
Richman Bros Co..--..-- 
Roosevelt Field_......_- 
Rossia International - - ..- 
Royal Typewriter com... 
Ruberoid Co... ° 
Safety Car Heat & Ltg. 100 
8t Regis Paper Co com... 10 
Saxet Cocom..-_...- 
Schulte-United 5c to $1 St * 
7% — conv pref. ..100 
Scovill Mfg.--....-...- 25 
Seaboard Util Shares-_-._ 
Securities Corp Gen’! com ° 
Seeman Bros common. .--.-_* 
Segal Lock & Hardware. _* 
Selby Shoe com__.._._-. * 
Selected Industries com _.* 
$5 prior stock...__-.. ad 
Allot etfs gull paid atod 
Allot ctfs full pd unstpd_ 
Sentry Safety Control. __.* 
Seton Leather common. --.* 
—_ 


_* 
* 
* 
* 
* 


Silica Gel Corp com vtec * 
gt ee 100 
Smith (A O) Corp. -.-.-. * 
Smith (LC) & Corona 
Typewriter vot tr ctfs__* 
Snia Viscosa interim rcts-- 
South Amer Air Lines com. 
Southern Corp com. .----- bd 
Spiegel-May-Stern pfd_100 
Stahl-Meyer Inc com-_---_* 
Stand Lnvest $5.50 pref_.* 
Stand Motor Constr 


Standard Screw--.-.-.-.. 100 
Starrett Corp com___._._ ° 

6% cum preferred____50 
Stein (A) & Cocom-.-..-_-- * 


Stein Cosmetics com... _* 
Straus- (Nathan) Inc com * 
Straus: 'eth Stores com. * 


Stroock (S) & Co.-_.-_.-- * 
Stutz \+:1or Car Co..._- bd 

eae 
Sun Investing com-___._- * 


$3 convertible pref....* 
Swift . co 25 


Swift International _.__15 
Syracuse Wash Mach cl af 
Taggart Corp com-..__..- 

Technicolor Inc com - - - - - * 
Thatcher Securities __._.1 


Tobacco & Allied stocks_* 
Tobacco Prod Exports...* 
Transcont Air Transp -._._* 
Trans Lux Pict Screen — 
DRS Bn be soc 
Tri-Continental Corp warr 
Tri Utilities Corp com ___. 
Tubize Chatilion Corp. .— 
Common Bvte_....-. 
Tung-Sol Lamp Wks com_* 
Ungerleider Finan Corp _.* 
Union Amer Invest com. _* 
Union Tobacco com-.-.-.--. * 
United-Carr Fastener --.-_* 
United Chemicals com _-.-_* 
3 cum & partic pos-9 
United Corp warrants. 
United Dry Docks com __* 


Tnited Founders eom .* 
United Profit-Sharing com* 
Po, eee 10 


United Retail Chem pfd_. 
United Stores Corp ge 
U 8 Dairy Prod class A. _* 
OS Se eee * 
U S Finishing com -_-....-.. bd 
U. 8. Foil class B_.....-.-. . 
U. 8. & Internat Sec com_* 
First pref with warrants* 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 











vrublic Utilities 
(Concluded) Par. 











. 8. Lines pref. ........* 
8 & Overseas Corp— 
Com with warrants. - -- 
8 Playing Card ae 
fe & Television. -.-.-.* 


Warrants 

Walker(Hiram) Gooderham 

& Wortscommon...-_..* 
Warren (S D) Co com_..* 
Watson (J Warren) Co ._ 
Wayne Pump conv pref..* 
Welch Grape Juice com__* 
Western Air Express_..10 
Williams (R C) & Co_..-* 
Willow Cafeteriascom--_.* 

Preference ......-..- s 
Zonite Products Corp com * 


Rights— 
Associated G & E deb rts_-_ 






Public Utilities— 
Alabama Power $6 pref___* 

$7 preferred. ___....._* 
Allegheny Gas Corp com_* 
Amer Cities Pow & Lecl A_* 


[tM isdkanodemeae * 
Am Com’‘w’lth Pow com A* 
i. + ee bd 


Amer & Foreign Pow warr 
Amer Gas & Elec com-_._- 

ee 
Amer L & Tr com__._-- 2 
Amer Nat Gas com ___-__- 
Am Sts Pub Serv com A__ 
Am Superpower Corp com 

First preferred _--..--.-- 

$6 cum preferred 
Appalachian Gas com. .-_- 
Assoc Gas & El com-..--_. 


$8 int-bear allot ctfs___- 
Allotment certificates _ -- 
a. ee ae 
Assoc Telep Util com. 
Bell Telep of Canada_- io 
Brazilian Tr Lt & Pr ord_* 
Buff Niag & East Pr pf__25 
Cables & Wireless Ltd— 
Am dep rcts B ord shs_ £1 
Cent Atl Sts Serv v t c.__* 
Cent Hudson G & Evtec.* 
Cent Ill Pub Ser $6 pref-__* 
Cent Ind Pow 7% pref_100 
Cent Pub Serv class A___* 
Cent & So’west Util— 
$7 prior lien pref-...-- * 
Cent States Elec com___.* 
6% pref with warr_..100 
6% pret without warr 100 
Lo... SS 
Cleveland Elec Ill com__* 
Com'w'ith Edison Co_.100 
Com'wealth & Sou Corp— 


ee eee eee OO # @: 


Community Water Serv... * 
Compania Hispano-Amer 
de Elec S A (Chad) --.-- 
Cons’! G El & P Bait com_* 
Consol Gas Util class A_ 


Cont G & E7% pr of. 100 


Duke Power Co... _._. 100 
Duquesne Gas common. 
East Gas & F Associates_- 
6% preferred-_....-- 1 
Eset Staies Pow com B__- 
Eastern Util Assoc com_. 
Ne GUE. 6 ic anancnn a 
Elec Bond & Sh Co com... 
$6 preferred .........-. 
$5 cum pref........-.- 
Elec Pow ee Lt 2nd pfclA 
ci... aS aae e 
Empire Gas & F 7% ptf_100 
Empire Pub Serv com A__* 
European Elec Corp cl A 10 
Option warrants. ....-- 
Florida Pow & Lt $7 pf___* 
Gen Gas & Elec $6 pref B_* 
Gen Pub Util $7 pref.-.--* 
Georgia Power 86 pf____- * 
Gt West Pow 7% pf--.100 
(ilinots P & L$6 pref... _* 
ind‘polis P & L64%% pf100 
Int Hydro E! $3.50 pf____* 
Internat Superpower - - - _- 
Internat Util class A.--_. 


seeneannevre 


Partic Se ee ee 
Warrant for class B stk 
Interstate Pow $7 pref_-_* 
(tallan Superpower com A 
WEED sccconcecane4 
Long Island Ltg com_.._.* 
% preferred. ....-.-. 100 
6% pref series B____-_ ae 
Marcon! Wirel T of Can-- 
Mass U iil Assoc com_-_--- 
Memphis Natural eg s 
Middle West Utilcom-.-_-.* 
$6 pref A with warrants 
Mid-West States Util cl A * 
Mohawk & Hud Pr Isat of_* 
Monogahela West Penn 
Pub Serv 7% pref_.--25 
Montreal Lt Ht & P cons. * 
Nat Elec Pow class A....* 
Nat Pow & Lt $6 pref_...* 
Nat Pub Serv com cl A___* 
Nev Calif Elec com____100 
New Eng Pow Assn pf_100 
N Y Pow & Lt7% pt... -100 
N Y Steain Corp com_--- 
N Y Telep 6% % pref..100 
Niagara Hud Pow com..10 
Class A opt warrants... - 
Class B opt warrants..-- 
Class C warrants....... 


N Ind Pub Serv 6% “. 
Nor N Y Util 7% pref. .100 


Ohio Pub Serv 7% pt A 100 
Oklahoma G & & 7% pf 100 


35 


Pacific Lighting $6 pref__* 
Pacific Pub Serv 





Pa Water & Power 
Phila El Pow 8% pfd_...25 
Power Corp of Can_-_---. * 
Puget Sound P & L $6 pf.* 
erred 
Rhode Isld Pub Serv $2 pf : 
Sou Calif Edison 6% pt B25 
Sou Colo Pow cl A.-.--... 25 
So West Bell Tel 7°. pf. 100 


Southwest Gas Util com - 
Standard Pow & > com - * 


Twin States Nat Gas cl A. * 
Union Nat Gas of Can_..* 


Utica Gas. rs El 71% pref 100 


Ses 











Nor Amer Util Sec com..* 














7% pret 


Nor States P Corp com. 100 
Ae ~~ eben 

8% preferred _ ...._. 190 
Pacific Gas & El lst pref.25 


cl Acom.* 
Pa Power & Light $7 pref_ . 


Peoples Lt & Pow class A_ ° 


Piedmont Hydro-Electric— 
Option warrants news. -- 


Rockland Light & Pow (10 
5%% pref class C_...25 


Southern Nat Gas com_.* 


Commor class B 
Preferred 


Toledo Edison 6% pref_100 


United Electric Sery warr_ 
United Gas Corp com... .* 


Pref non-voting _..... * 
Warrants. - 

United Lt & Pow com A-- 
$6 conv Ist pref.___... * 


US Elec og with warr..* 
Warrant: 


Util Power & Light com. 
Class B vot tr _...° 


Former Standard Oil 


Subsidiaries — 
Borne Scrymser Co....25 
Buckeye Vipe Line___- .450 


Eureka Pipe Line... 100 
Huibie Ot! & Refining ..25 
Imperial Oil (Can) 7 


Registered _ baboon 
Indiana Pipe i Risdeahs 10 
National Transit... .12.50 
fe eae 10 
Northern Pipe Line.--.-.50 
Ohio O116% cum pref_.100 
Sular Refining__.__ cae 
South Penn Oil......-- 25 
Southern Pipe Line. -_-.-- 10 
So’west Pa Pipe Lines._50 
Standard Oil (Indiana) ..25 
Standard Oil (Ky)_...-- 10 
Standard Oj] (Neb). ...-25 
Standard Oil (O) com_-..25 

5% cum pref... ..-.- 100 


Swan-Fruch Ore Corp-.-5 
VED Gis nc tcunndones 25 
Other Oil Stocks— 
Amer Maracaibo Co...-.. * 
Ark Nat > ra Corp com. ._* 

Class " 
Atlantic 1 Co ‘com_.* 

| eee 50 
British Amer Oil Ltd— 

Coupon stock (bearer) .* 
Carib Syndicate. ......-- 


Colon Oil Corp com. .--_. * 
Columb Oil & Gasol v t c.* 
Cosden Oil Co com _....* 


Creole Petroleum Corp. -.- 
Crown Cent Petrol__...- 
Darby Petroleum com... 
Derby Oil & Ref com_-.-. 
Gen Petroleum Corp-_--- 
Gulf Oil Corp of Penna--.25 
Indian Ter Illum Oil el A’ * 
RR ee 
Intercontinental Petrol-_-_ 5 


Internat’! Petroleum... ~~ ad 
Kirby Petroleum.-.-....- * 
Leonard Ot! Develop... .25 
Lion Oil Refining-_--..-.-.- * 
Lone Star Gas Corp-.-.-.-- e 


Magdalena Syndicate. ...1 
Margay Oil Corp_-.-_-.-..-- 
Mexico-Ohio Oil Co....- * 


Mo-Kansas Pipe Line com 5 
Class B vot tr ctfs___ 1 
Mountain & Gulf Oil...-1 
Mountain Prod Corp...10 
National Fuel Gas. -...-.- s 
New Bradford Ot] Co_-.-._5 
Northern Cent Texas Oil * 
North turopean Ol Corp * 
Pacific Western Oll.....-. ad 
Pandem Oil Corp .....- ad 
Pantepec Oil of Venezuela* 
Petrol Corp of Am warr--- 
Plyrmouth Oil Co.....--. 
Producers Royalty Corp.* 
Pure Oil Co 6% pref. --100 
Reiter-Foster Oil Corp. -- 
Richfield Ot) Co pref. . “25 
Root Refining prof..-..-. 
Ryan Consol Peirolt_..._. * 
Salt Creek Producers-~..10 
Southland Royalty Co._.* 
on TE 
Union Oi] Associaves. ...25 
Venezuela Petroleum - . - -6 
““Y"’ Oll & Gas Co 


Mining Stocks— 
Bunker Hill & Sull.....- 10 
Bwana M’Kubwa Copper 

Mines American shares _-_ 
Comstock Tun & Drain 10c 
Consol Copper Mines... _5 
Cresson Cons G M & M..1 
Cusi Mexicana Mining...1 
Engineers Gold Ltd. _...5 
Evans Wallower Lead com* 
Golden Center Mines. ...5 
Goldfield Consol] Mines._1 


a 

















Range Since Jan. 1. 
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2170 FINANCIAL CHRONICLE [Vot. 132. 
= 
Priday Sales Bales} 
Last |Week’s Range for Range Stnee Jan. 1 Week's Range| for Range Since Jan. 1. 
Mining Stocks Sale of Prices. Week. of le Week. 
(Conciuded) Price.|\Low. High.) Shares. High. Bonds (Continued) Par. Low. High s Low. 
Hecla Mining Co-.-....- 25¢ 6% 67 900 Mar | Duquesne Gas Ist 68... 1045 51% 55 15,000} 50 
er Cons Gold..... 5 nae 8 8% 400 Jan 64%% notes..Mar 15 35 61 51%} 3,000) 41 
Hud Bay Min & Smelt_..* 6% 5% 6%! 9,400 Mar | East Utilities Investing— 
Iron Cap Copper Co-..-10 ---| e1% e1% 100 Mar 58 with warr_..___. 1454 61% 70 {309,000} 55 
Lake Shore Mines Ltd-_-1 ---| 24% 24% Feb | Kdison El (Boston) 58.1933 102% 102%] 18,000} 101% 
Ltd— 4% notes....Nov 1 1932 101 101 4,000; 100 
Amer dep rcts ord shs-- aba 3% 3% 1 3% Mar 3% % notes..Nov 1 1931 100% 101 3,000} 100% 
ining Corp of Can_...5 end 2% 2%) 1,000 1% Mar | Elec Power & Lt 58.2030 88% 89%34|192,000) “2% 
M -10)} 52%| 50% 55 1,300} 41% Feb | El Paso Nat Gas Ist6%s'43 105% 105%} 10,000; 98 
proving waves 25 46% 50 2,500} 46% Jan | Empire Dist El 5s Mar 1'52 96% 96%) 10,000!) 96% 
satin ae ape 5 ave 1% 1% 300 1 Mar | tmypire Ull & Refg 54s "42 75% 76%| 59,000} 75% 
--*| 26%] 17% 27% /|100,100) 14% Mar | Ercote Marelli El Mftg— 
Ohio Copper...........- 1 % % %| 4,600 % Feb 6s with warrants_1953 78% 80 3,000} 63% 
Premier Gold Mining... -.1 ..-|11-16 11-16 200 % Jan | European Elec 6548..1965 
Roan Antelope Cop Am shs} 18%| 17 18% 800} 13% Mar Without warrants._-_.-_- 80% 81 31,000} 65% 
8t Anthony Gold Mines..1 \% \% %| 8,800) 1-16 Jan | Bur Mtge & inv 7s C_1967 88 8844} 26,000) 82 
Shattuck Denn Mining. .* 5% 5% 5%! 1,400 3 Mar | Fairbanks Morse Co 581942 96 97 6,000} 95 
Silver King Coalition. ..5 coe 54% 25% 100 5M’ Mar | Federal Water Serv 548 "54 87% 88%} 27,000; 76% 
80 Amer Gold & Plat....1 ous 1% 1% 100) 15-16 Jan | Finland Residential Mrge 
Teck Hughes Gold Min-_-i % 7% $%7%\ 4,600 6% Feb BARE Cs cunnccpeeve 1961 81% 82%) 17,000; 75 
United Verde Extens'n.50c} 12%] 11% 13%) 10,100 ~ Mar | Firestone Cot Mills 58_ 1945 5 85%| 32,000; 81% 
Walker Mining..-.....-- 1 ate 1% 2 200 1% Feb | Fisk Rubber 5 %s- ---- 1931 18% 19%} 8,000) 16% 
Wenden Copper Mining-.-1 K% % 3-16) 1,800 4 Feb | First Bohemian Glass Wks 
Wright Hargreaves... -_- ale. 2 2 200 1% Feb Ist 8 f 7s._..Jan 1 1957 81% 82 2,000; 77 
Florida Power & Lt 58.1954 89% 91% /|238,000) 83 
Bonds — Gatineau Power lst 66 1956 92% 931329,000) 91% 
Abbotts Dairies deb 6s 1942 ont 99 1,000 Jan When issued_.......--.- 93% 93%] 17,000; 93% 
ma Power 4%e..1¥67| 9834) 98% 99%) 19,000 Ja Deb gold fe.......- 1941 93% 95 10,000; vu 
New when issued... -._--- 98% 99 23,000) Mar Deb 6s series B_ .._1941 91% 92%] 16,000; 89 
let & ret S6.......- 1968} 103%] 103% 104 29,000 Jau | Gen Hronze Corp convée’ 40 60 60 10,000; 5A 
lst & ref 5s........ 1 103%} 103% 103%} 11,000 Mar | Gen Indus Alcohol 6 4s '44 835% 835%} 1,000, 29% 
Aluminum Co a f deb 5s '52| 104%| 104% 104%/| 56,000 Mar | Gen Pub Util conv 68.1931 94 7 6,000, 904 
Aluminium Ltd 58. ...1948 .--| 100% 100%} 18,000 Mar | Gen Rayon 68....... 4% 49% 50 5,000) 45 
Amer Com'ith Pr 6s..1940 %\ 878 79%\| 93,000 Jan | General Refract 5s_-.1933 100 100%] 28,000; 99% 
Amer Elec Pow 68 A-..1957 67 68%} 16,000 Mar | Gen Vending Corp— 
Amer G & El deb 58..2028| 100%} 100 100% |204,000 Mar 66 with warr Aug 15 1937 $12 12 2,000; 10 
Am Gas & Pow deb 63.1939) 8& 86 87%| 11,000 Jan | Georgia Power ref 56. .1967 101% 102 {139,000 98% 
Amer Pow & Lt 6s....2016| 106%| 106% 106%/| 58,000 Mar | Gesfuel deb 68.....-.- 1953 
Amer Rudiator deb 4s ‘47 .-.|8101 s101 | 21,000 Feb With warrants........- 86% 87%} 23,000; 70% 
Amer Roll Mili deb 58.1948| 94 93% 94 30,000 Feb Without warrants... .- 87% 87%| 6,000 73 
44% notes...Nov 1933] 97%} 97% hae 65,000 Jno | Gillette Safety Razor 5s '40 889% 91% |233.000, 8&4 
Am Seating conv 6s. ..1936 ee 14,000 Feb | Glidden Co 5%s--.--- 1935 s90 91% 32,0001 88 
ADPaluachiav El Pr 68.1956 aN 10335 61,000 Mar | Grand (F & W) Properties 
Appalachian Gas 68..1945| 87% 61,000 Feb conv deb 6s. Dec 15 1948 70 73 8,000 68 
Conv deb 68 ser B..1945| 69% +h 70% 215,000 Feb | Grand Trunk Ry 6 48.1936 108 108%] 19,000 105% 
Arkansas Pr & Lt 58.1956) 9934; 98% 99%|172,000 Jap | Green Mt Pow Corp 581948 99% 99%| 1,000 99 
Assoc Dye & Print 66.1938 Ground Gripper Shue 6s '44 20% 23%) 2,000; 18 
With warrants --......-|--.--. 20% 20%] 3,000 Jan | Guardian Investors 5s. 1948 
Associated Elec 4348..1953| 92%| 91% 92% |152,000 Mar With warrants. ......-- 56% 58 10,000) 245 
Associated Gus & ic Gulf Oil of Pa 58_..--. 1937 102% 102%} 29,000; 100% 
4s series C_.....- 1949] 70%| 369% 71 /|169,000 Mar Sinking fund deb 58.1947 103 103%] 6,000) 101% 
Deb 4408 with warr_1948 ---| 873% 74 4,000 Mar | Guif States Util 58__.1956 101% 102%] 78,000; 96 
Without warrants. --__-..|..---- 73 74 20,000 Mar | Hamburg Elec deb 7s_1935 99 99 4,000} 98 
pcbbetibeananme 195u| 78%| 877% 79 |297,000 Feb | Hamburg El & Und 548'3s 85%} 5,000; 77 
EN 1968] 78%| 877% 79 |476,000 Feb | Hood Rubber 7s... .-. 1936 78% 78%| 1,000) 77 
Dh tecswadesnebt 1938} 71%| 70% 71%| 55,000 Jan 10-yr 5448..Oct 15 1936 68% 68%] 6,000) 60 
CC [eee 1977; 89%| 89% 90 16,000 Jan | Houston Gulf Gas 68.1943 88 90 16,000} 83% 
Assoc Rayon deb 58..195% 57 59% |143,000 Mar Deb sf 26%s Apr 1 1943 90% 92 18,000} &6 
Assoc T & T deb 54%48A'°55| 88%) 88 89 14,000 Jan ee Lt & Pr 4%s 1978 96 96 5,000} 95 
Assoc Telep Util 548.1944) 91%] 91 92 49,000 | 2 eee 95 96 38,000} 92% 
Atlas Plywood deb 54s '43 sont 60 1,000 Jan Hud! Sey Min & Sm 68.1935 85% 87 17,000] 84 
Baldwin Loco Wks 548 '33 .--}| 101% 101%} 15,000 Hung ital Bk 7 4%»s__.1943 8444 85%] 14,000) 77 
Bates Valve Bag Corp 68 Hverade Food 68 A_..1949 47 7n50%| 15,000) 40 
with warrants. ____- 1942 ---| 108 108 2,000 Mar | Idaho Power Ist 5s_..1947 103% 104K] 7,000] 103% 
Beacon Oil 63 with warr '36| 98%) 97% 9834; 18,000 Mar | Ill Nor Util 1st 58....1957 101% 101% 1,000] 100% 
Bell Tel of Canada 58.1957) 105%| 105% 106 28,000 Mar | Uli Pow & Lt 5448 e8er B 1954 103. 103%} 16.000) ya» 
lst M 5s series A...1955) 105%} 105% 105%) 31,000 Mar 8 f deb 54s..May 1957 93% 93%] 7,000) 86% 
Ist M fe ser C__.. 1980 105% 106%} 24,000 Mar | (ndep Oil & Gas 6s__.1939 95 96%| 76,000} 95 
Beneficial Ind Loan 66 1946 ---| 98% 984| 25,000 Mar | Ind Hydro El Pow 58.1958 90 91 2,000} 90 
Birmingham Elec 4 '28 1968 95 95%} 22,000 Mar | tnd’polis P & L 5s ser A A7 102% 103\)}119,000) -wu% 
Birmingham Gas Ist 5s ‘59 98% 100 19,000 Mar | Indpls Water Ist 548.1953 103% 103%} 1,000} 103% 
Boston Cons Gas 5s. _1947|------ 103% 103%| 25,000 Jan | (nsull Utility lnvestmentws— 
Boston & Maine RR 6s °33/--..-- 102% 102%} 1,000 Jan 6s ser B without warr '40 90% 92%] 81,000] 81% 
eit akspenocune 961 ---| 99% 99%} 10,000 Mar | [ntercontinents Pow 6s '48 
Burmeister&W ain (Cones With warrants. -.....-- 53% 57 17,000] 50 
if-sF 6 f G8.......<- 1940 ..-| 100% 100% 5,000 Jan | Internat’l Pow Sec 76 E °57 97% 99 25,000] 89% 
Canada Nat Ry 78....1935 108% 110 42,000 Mar | Internat Securities 58.1947 75% 76 42,000} 68% 
25-yr guar 44%s.__.1956| 100%| 99% 100% Mar | (nterstate Power 58_..1957 84% 88%] 75,000] 279% 
Capital Adm deb 5s A_195% Debenture 6s_....- 1952 73 8444} 55,000] 72% 
With warrants... .._..-- ---| 83% 87 2,000 Mar | [nterstate Pub Serv— 
Without warrants_.....|..-.-- 83 83 1,000 Mar lst & ref 4448 F___.1958 92 92%| 15,000] 88 
Carolina Pr & Lt 58...1956 ...-| 103% 104% ,000 Mar | (nvest Co of Amer 5s_1947 
Caterpillar Tractor 58_ 1935 8100 % 100% Feb With warrants_.......- 79 79 11,000] 78 
Centra) German Power — Without warrants- --- 74% 75%| 20,000} 74% 
6% gold notes June 1 '34 eee Mar | fowa-Neb L & P 5s_.1957 95% 95%) 34,000] 21% 
Cent Ili Elec 5s wi_..1951 94% 95 Mar Be GD Madcon dite 1961 95% 95% 4.000} 95% 
Cent Ill Pub Ser 5s...1968 ---| 100% 100% Mar | [Lowa Pow & Lt 4448 A 195a 93% 96 59,000] ¥u 
Cent Pow & L lat 58..1956 95% 96 Mar | (tsarco Hydro-Elec 78.1952 91 93%| 19,000} 64 
Cent. Pub. Serv. 548.1949] 80%| 77% 80% Mar | leotta Fraschini 78 ..1942 
Cent States Elec 58s_._.1948} 69%) 65% 70% Mar With warrants--.......- 76 76 1,000 
Deb 5s8.-Sept 15 1954 72 76 Mar Without warrants.__._. 75% 76 7,000} 59% 
Cent. States P & L5%s'53 84% 85% Jan | (talian Superpower of Del- 

Chie Dist Elec Gen 44870] 94%} 93% 9 Mar Debs 68 without warr "63 75 77% 234,000} 65% 
Deb 5s-.-.--Oct 1 1935' 10144} 101% 102 Mar | Jersey CP & L5%sA 1945 103% 103% 19,000} 101 
Chic PneumaticTool 54842 oe Jap Ist & ref 58 ser B___1947 100% 101 35,000] oR 
Chic Rys 5s ctfs dep__1927 72% 73 Mar | Kansas City P L 44s 1961 102% 103% 129,000} 102% 

Cigar Stores Realty Hold— Kans Gas & El deb 68.2022 106% 107%| 8,000} 104 
Deb 58 series A__ 1946 70 72 Jap | Kansas Power 5s A___1947 96% 98%! 7, 94 
Cin St Ry Ist 54s A_1952 ---| 86% 86% Jan | Kelvinator Corp 6s__.1936 91% 93 5,000} 90% 
ist 6s ser B__...... 1955| 95% 95% 95% Feb | Kentucky Util lst 58__1961 99% 99%| 2,000) 98 

Cities Service 5s...... 1966] 73%| 72% 74 Jan Ist M 5s ser 1_...-- 969 z99% z99'4| 15,000] 97 
Conv deb 5s_...... 1950 876% 82 Mar | Koppers G & C deb 5s 1947 101% 102%} 80,000] 99 
Cities Serv Gas 5448..1942| 78%| 78% 79 Jan Sink fund deb 54s.1950 103% 103}4| 42,000) 101% 
Cities Serv Gas Pipe L 6s8'43} 86%| 86% 86% Jan | Kresge (S 8) Co Ist 58 1945 101 101 1,000] 98% 
Cities Serv P & L 54481952/ 82%] 82% 83% Jan | Laclede Gas 544s_-.--. 1935 100% 101 7,000} 99 
Clev Elec Ill 5s ser A... 1954 ---| 104% 105% Feb | Larutan Gas 64%s__..1935 89 91 4,000} 82 
TE Mtns anckine warms 1939) 104%] 104% 104% Mar | Leh Coal & Nav 4s C ‘54 100% 100%} 5,000] 98 
Cleve Term Bidg 68..1941 879 83 Jan | Lehigh Pow Secur 6s-__2026 104% 104%} 21,000) 100% 
Columbia G & E deb 681961} 9944) 98% 99% Mar | Libby. McN & Libby 5s 42 94 95 50,000} 90% 
Commander-Larabee 6a ‘41 seul. oe 35 Jan | Lone Star Gas deb 58_.1942 99% 100%) 37,000; 96 
Commerz und Privat Long Island Ltg 6s8__.1945 104% 105%| 7,000} 102% 
aise sicee 1937] 87}4| 86 87% Mar | Louisiana Pow & Lt 5s 1957 100 101 75,000} 96% 
Com’'wealth-Edison— Pi atberinnscuddnnws 9934 101 |108.000) 98% 
lst 4%8 ser C___..- 1956| 103%} 102 103 Mar | Manitoba Power 548 A'51 924%. 93%| 28,000} 91% 
1st m 44s ser D_.__1957 101% 103 Mer | Mansfield Min & Smeiting 
lst M 4s ser E__.19 ---| 101% 101% Mar 7s with warrants_-__1941 84 84%4| 6,000) 77 
Consol G E L & P (Balt)— Mass Gus Cos 54s_..1946 104 105 71,000} 102 
5}48 series E....... 1952} 107%| 107% 107% Feb Sink fund deb 5s. ..1955 101% 101%|108,000} 97% 
48 series H...... 1970 ---| 104 104% Jap | Mass Util Assoc 5s A__1949 93 93 1,000} 92 
Consol Gas Util Co— McCord Rad & Mfg 6s '43 
Deb 648 with warr_1943 76% 85 Mar With warrants. __._...- 54 54%} 3,000) 50 
lst & coll 6s ser A_.1943} 80%] 79 88 Mar | Melbourne E! Supp 7 4s '46 = 4 6,000} 88 
Consol Publishers 6 3481936 acol.. ae 96 ,000 Jan | Mid States Petrol 6s 1945 1,000} 44 
Consol Textie 88_...- seelisendee 830 30 1,000 Mar | Middle West Util 58..1932 100 100% 5,000} 98% 
Consumers Power 4s '58) 102%/| 101% iy 240,000 Mar Conv 5% notes....1933 98%} 32,000} 93 
Cont’! G & El 58..... 1958; 87%) 86% 88 |254,000 Mar Conv 5% notes....1934 oF 97%| 42,000} 92% 
Continental Oil 5348..1937) 93%] 393 9344| 72,000 Jan Conv 5% notes....1935 96 96%| 49,000} 292% 
Crane Co 10-yrs f 58..1940} 102 101% 102%| 14,000 Mar | Milw El Ry & Lt 58..1971 101% 102% 104,000) 99 
Crucible Stee! deb 5s..1940} 10144} 101 101%/ 38,000 Mar | Milw Gas Light 4}4s8_1967 103% 103%| 32,000) 101% 
Cuban Telephone 7 448 1941) 1063¢/| 106 106%) 2,000 Mar | Minneap Gas Lt 4}48_1950 92% 9414! 84,000) 89% 
Cudahy Pack deb 5348 1937|......| 99% 99%) 23,000 Feb | Minn Pow & Lt 434s8_1978 95 95%| 47,000} 91% 
Sinking fund 5s. . ..1946 102 102%} 7,000 Feb | Miss Power & Light 5s 1957 97 98%| 93,000} 93% 
Del Elec Pow deb 5 4s 1959 90% 92 7,000 Mar | Miss River Fuel6s Aug 15'44 
Denv & os —_ 68. .1966 — ek | 64 2,000 Jan With warrants........-. 104% 105%| 4,000) 96 
ist 6s series A...... 1950} 10244] 102 102%] 30,000 Mar Without warrants___.-- 8%| 8,000) 90% 
Det City Gas 0 ser A_1947 ---| 106% 107%} 20,000 Mar | Miss Riv Power Ist 5s 1951 103% 104%} 14,000) 102% 
lst 5s series B.....-. 1950 .--| 101% 102%! 13,000 Mar | Montreai L H&P Con 58’51 104 104%) 52,000) 102 
Detroit Int Bdge 6 348.1952} 19%) 19% 20 17,000: Jan | Narragansett Elec 5s A °57 102% 102%| 32,000) 101% 
25-yr deb fo Ane 1 1952 dint 4 84}4| 10,000 Mar | Nat Food Products 6s 1944 68%| 7,000 48 
Dixie Gulf Gas 6}48..1937 Nat'l Elec Power 5s_..1978 76%| 3,000 74 
With warrants.......-- 944%} 93% 94%] 6,000 Mar | Nat Pow & Lt 6e A_..2026 105% 106%| 18,000 100% 
Duke Power 4s. -_. ..1967| 103%! 103% 103%! 10.000 Mir 5s series B_........ 2030 91 92% 72,000 87% 
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ay] 
Last | Week's Range} ‘or Week's Rnge 
Sale of Prices. Week. Sale | of Prices. Week. 

Bonds (Continued) Prtce.|\Low. High. = Low. High. Bonds (Conciuded) Price. |Low. High. $ Low. High. 
Nat Public Service 58.1978} 72}| 71% 72%| 82,000) 266% Jan) 75 Jap | Texas Gas Util 68....1945) 71 70% 76 23,000} 56 Jan| 80 Feb 
Nat Tea Co 5s May 1 1935}__-.-.-- 99 99%} 7,000) 96 Jan| 99% Mar | Texas Power & Lt 5s..1958) 102 101% 102%%/135,000} 9844 Jan| 102% Mar 
Nebraska Pow deb 6s.2022)/_.-... 110% 110%} 8,000} 108 Jan| 110% Mar CO) eee 2022/...... 107% 107%| 3,000] 106 Feb| 107% Mar 
Neisner Realty 6s....1948, 67 67 67 1,000} 67 Mar) 80 Jan | Thermvid Co 6s Feb 1 1934) 79 875% 79%4| 66,000} 66% Feb| 79} Mar 
Nevada-Calif Elec 1956) 93 92% 93%/147,000) 91 Jan| 93% Jap | Tri Utilities Corp deb 5s°79| 54%| 53 55%{|116,000} 62 Mar| 64 Jao 
N E Gas & El Assn 58.1947] 93 90% 9334/289,000| 85% Jan) 934% Mar | Ulen Co conv deb 6s__1944| 85 84% 85 12,000) 73 Jan} 85 Mar 

Conv deb 5s_....-.- 1948} 92%! 90% 95 |151,000) 88% Jan) 95 Mar | Jnion Gulf Corp 5s Jul 1°50) 102%| 102 102%] 72,000}2100% Jan} 102% Mar 

Conv deb 5s...._.-. 1950} 924%| 8934 e93 [(2031000| 83 Jan| e893. Mar | Un Amer Invest 5s A_1948 
N J Pow & Lt S6_..-- 1956) 104 104 104 ¥ 102% Jan) 104 #=Mar With warrants. -......../..-... 285 285 10,000} 280 Jan| z80 Feb 
N Orleans Pub Serv 444s8'35| 95 92% 95 8,000} 91% Mar| 95 Mar | United Elec service 781956 
N Y & For — 5%s-_.1948 With warrants. ......._|...... 9154 915%] 9,000} 8044 Jan| 92% Mar 

With w i nee 80%} 80% 80%] 15,000) 76 Jan| 82 Mar Without warrants....._}...... 90 90 1,000 Jan| 91% Mar 
NYP4&LCo Corp Ist 4448°67| 984 9844|211,000| 93% Feb| 98% Mar | Onited Indus Corp 6s °41\_____- 844% 85 | 12,000 Jan| 85 Mar 
N Falls Pow 68.1950] 106%/| 106% 106%) 1, 105% Jan| 106% Jan | United Lt & Pow 6s..1975| 97 96% 97%| 62,000) 91% Jan| 97% Mar 
Nippon Elec Pow 6448 1953) 93%] 92 93}4| 85,000) 84 Jan| 934% Mar Deb 648....-...-. 1974/...... 101 101%} 23,000 Jan} 102 Mar 
Nor Cont Util 5s ser A’48| 72%) 6644 7234) 15,000) 66% Mar] 75 Jan ist lien & con 5 54s. .1959/__-_.. 99% 100%; 9,000) 9) Jan| 100% Mar 
North Ind Pub Serv 5s 1966) 103%| 103 10334] 17,000) 99% Jan| 103% Mar | Un Lt & Rys 6s ser A_ bo 103%| 100% 103%/ 26,000} 97% Jan| 103% Mar 

lst & ref 5s ser D__. 1969) 103% = 103%} 18,000} 99 Jan| 103% Mar 54s. --...........1952] 91%] 904% 91% | 67,000) 80 Jan| 91% Mar 

lst & ref 4448 ser E 1970) 96%4| 95% 96%)|113,000} 90% Jan| 96% Mar Ist & ref 5s__June 1 1932| 100%} 100% 101%] 6,000! 100% Jan| 101% Mar 

Nor Ohio Pr & Lt 548 1951| 103%| 103% 10344| 16,000] 98% Jan] 10344 Mar | United Pub Serv 6s..1442| 68 67 68%] 15,000 Fep| 68% Mar 

Nor Ohio Tr & Lt 58_.1956) 100%/ 99 101 54,000} 93 Jan} 101 Mar | US Radiator 5s A._..1938]....-.-. 876 §=876 1,000} 75 Feb} 80 Feb 

No Sts Pow 64% notes 33} 102'4/| 102% 103 22,000} 101% Jan| 103% Mar | US Rubber— 

54% notes.....-. 1940} 10234} 102% 103%] 31,000} 99 Jan| 103% Mar 3-year 6% notes....1933)_____. 86 87 46,000} 82% Jan| 88 Jan 

lst lien 6s series A_.1948/.....-. 105 105%| 9,000) 104 Jan} 105% Feb Serial 644% notes_.1932| 97 97 97%} 10,000} 80 Jan| 97% Mar 

Ist lien 5s series B 1950|-.-.-- 103% 104}4| 14,000] 102% Jan] 1044 Mar Serial 634% notes..1933| 87%4| 86% 87%| 26,000] 75 Jan} 87% Mar 
North Texas Util 73..1935 Serial 64% notes..1934| 84 82% 84 5,000} 70 Feb| 84 Mar 

without warrants- -----|/-.---- 97% 98%] 9,000; 95 Jan) 98% Feb Serial 634% notes. .1935]..--.- 7944 79%} 1,000| 70 Jan} 7934 Mar 

Ohio Edison ist 58...1960} 103 102% 103%|115,000} 99 Jan} 103% Mar Serial 6% % noves._1938] 76 74 76 4,000] 68% Mar] 76 Jan 

Ohio Power 5s B__..- WOE cosese 103 103%} 14,000} 101 Feb} 103% Mar Serial 64% % ie 75 69% 75 8,000} 69 Feb| 75 Mar 
48 series D_.....1958) 99%) 99 99%] 40,000) 96 Jan| 99% Mar Gie. cctschceweac. 75 70 75 10,000} 69% Mar| 75 Mar 

Ohio Pub Serv 56....1954/------ 103% 103%] 2.000) 103% Mar! 103% Mar | Utah Pow & Lt Ist 5s. 1944 — 95% 97 16,000} 94 Jan| 97% Mar 

Okla Gas & Elec $8_..1¥5u| 102%) 102 102}4/ 32,000) 100 Jan} 103 Mar 

Oswego Riv Power 68.1931) 100%| 100% 100%| 6,000) 100 Jan} 101% Feb | Valvoline Oil 7s______ 1937| 98 96% 98 5,000 5 Feb Jan 

Pac Gas & El Ist 448.1957) 99 98% e99%/| 92,000) 96 Feb| 994% Mar | Vanadium (Amer) 5s..1941] 105%] 100% 10534|1121000) 100% Mar] 1053 Mar 
1st 6s series B__..- 1941} 111%] 111% 111%} 4,000} 109% Jan) 111% Feb | Van Camp Pack 6s__.1948)....-- 50 50 1,000 5 Jan Feb 
lst & ref 5448 C....1952/.-----. 105% 106 23.000} 104% Jan| 106% Mar | Vao Sweringen Corp 68.°35|____-- 76% 78%) 72,000; 74% Feb| 85 Jan 
lst & ref 4% F__..1960) 9944) s985% 9944|121,000|; 97- Feb| 99% Mar | Va Elec Pow Ist 5s___1955|__._-- 103% 103%| 4,000) 102% Jan| 104 Jan 

Pacific Investment 5s_ 1948 Va Public Serv 548 A_1946/______ 94% 95%) 20,000' 9 Feb| 96% Feb 
Without warrants-.---- 72 72 72 2,000; 70 Feb| 75% Jan Se series B......... 1950} 90 90 90%} 2,000 Mar| 90% Mar 

Pac Pow & Light 58..1955| 99%| 99% 100 /|159,000| 295% Jan; 100 Mar 2), Ee 1946] 91 90% 91 13,000; z88% Jan| 291% Feb 

Pacific Western O116448'43} 72%| 72 77%| 69,000; 65% Jan| 84% Jan | Waldorf-Astoria Corp— 

Penn Cent L & P 4448_1977| 96 94% 96%)|110,000|; 92% Jan| 96% Mar lst 7s with warr._..1954| 70 369 70 21,000} 68% Feb) 74 Feb 

Penn-Ohio Edison 6s_.1950 Ward Baking 6s...... 1937} 102%] 102% 102%} 3,000] 99% Jan} 102% Mar 
Without warrants. --._-_. 103% 102% 103%} 18,000, 100% Jan} 103 Mar | Warren Bros conv 68.1941} 99 99 99 % |232 ,000 Mar| 99% Mar 
Deb 5s ser B___.1959} 100%/ 100% 10144| 56,000} 97% Jan} 1014 Mar | Wash Wat Pow 5s___.1960/_____- 103% 104%| 9,000)2102% Jan| 104% Mar 

Penn Dock & W 68 ww 49) ----| 880 80 2, 80 Jan| 83 Jap | Webster Milis 6%4s-.1933] 100 99% 100 | 26,000 Jan} 100 Mar 

Penn-Ohio P & L 544s A’54|------ 103% 104 20,000; 102% Jan) 104 Jap | West Penn Elec deb 5s 2030| 92 90% 92 12,000 Feb| 93 Mar 

Penn Pr & Lt Ist ref 5s B’52|--.-.-- 10444 104%] 1,000} 102 Jan| 104% Mar | West Texas Util 58 A_1957| 91 87% 91 |154,000| 86 Jan} 91 Mar 
lst 58 ser D_....... 1953) 104%} 104% 105 41,000; 102 Jan} 105 Mar | Western Newspaper Union 

Penn Telep 5s ser C___1960/]-..---- 101 102 37,000} 95% Jan} 102 Mar Conv deb 6s....... 1944] 58 56% 58 8,000} 48 Jan| 68% Jan 

Penn Wat & Pow4'%sB'68| 98% % 98 20,000} 97% Mar) 98% Mar | Westvaco Chlorine Prod— 

Peoples Lt & Pow 53_.1979| 72% 9 73 §132,000| 55 Jan} 73 Mar 10-yr 54s Mar 1..1937| 10234] 102% 102%] 5,000) 101 Jan} 103 Feb 

Pere Marquette 4148 C '80|------ 99% 99%! 40,000; 99% Feb| 99% Feb | Wisc Pow & Lt 5s E___1956| 103 102% 103 15,000} 191 Jan| 103 Mar 

Phila Balt & Wash 4448 °77| 103%! 102% 1034%4/125,000) 101% Feb) 103% Mar 5s series F_._.___.. > 102% 102%| 6,000) 102% Mar] 102% Mar 

oem ~~ a aa 1064%4| 105% 106%} 17,000) 10544 Feb; 106% Mar | Wisc Pub Serv 5s B.1958/------ 104% 104%) 6,000) 101% Jan) 104% Mar 

ub Counties 

G&E Ist & ref 4448 1957| 103%| 102% 103%] 22,000) 101% Feb) 103% Jan Foreign Government 
Piedmont Hydro-El Co— And Municipalities— 

lst & ref 64a cl A..1960| 86%| 855% 86%] 15,000) 71 Jan| 86% Mar |} Agric Mtge - (Colombia) 

Piedmont & Nor Ry 5s 1954}-_----- 92 92 2,000; 88% Jan) 93 Mar 20-year s f 7s____.- a 6| 77%\| 77 77%\| 4,000) 68 Feb| 88% Jan 

Pitts Coal deb 6s8_-_--- 1949} 92%) 92% 92%] 1,000) 92% Mar| 99% Jan Fils chitin atid aioe Sas 947| 77%| 76% 78 11,000} 62% Jan| 78 Mar 

Pittsburgh Steel 6s...1948!| 93%) 98 99 000) 98 Mar) 102 Jan | Baden extl s f 7s Jan 1951 89%| 88 89%} 13,000) 78 Jan| 89% Mar 

Potomac Edison 58_..1956| 10344|s102% 103%} 25,000) 99 Jan} 103% Mar ee ee Ht 96%| 96% 97%) 51,000) 85 Jan| 97% Mar 
Ist 54sser D_____. |, 104 104%] 4,000) 102% Jan} 194% Jan External 7s........ 1952} 89%} 88% 90 7,000} 79% Jan| 90 Feb 

Potrero Sugar 7s... . 1947)|------ 56 5,000} 50% Jan) 60 Feb | Canada 30-yr 4s_Oct 11960} 94%] 94 945%| 98,000} 9246 Jan| 94% Mar 

Pow Corp(N Y)deb 6%s'47| 94 4 95 9,000; 90% Jan| 96 Jan | Cauca Valley (Dept) Rep of 

Procter & Gambie 4348 '47|------ 102% 10344] 19,000} 100% Jan| 103}4 Mar Colombia extl 8 f 78 '48) 6844| 6834 68}4| 12,000) 47% Jan} 684 Mar 

Prussian El 6s__._.- 1954| 79 78% 79 12,000! 74% Mar! 79 Mar | Cent Bk of German State & 

Pub Ser of N Ill 44%8_1980} 98%) 97% 98%| 37,000 \% Feb| 98% Mar Prov Banks 6s B_..1951| 78%| 78% 79%] 19,000) 65 Jan| 80% Mar 
lst & ref 454s ser D_ Peek 98 97% 98 4,000| 94% Feb| 98 Mar Ist 68 ser A_Aug 1 1952] 78%| 78% 80 6,000! 67% Jan| 804% Mar 
eae 931|------ 101 101 5,000) 100 Jan} 101 Jan | Danish Cons Munic 54s’55| 100%| 10034 101 6,000} 99% Jan} 101% Feb 

Pub Serv NH 4s B. i987 99%| 99% 99%] 5,000} 99% Mar; 99% Mar Cnc tubasheracrces 1953) 98%| 98% 98%| 1,000) 96% Jan| 99% Mar 

Pub Serv ef Okla 5s_.1957/|--.---- 98% 99 6,000} 96 Feb| 993 Mar | Danzig Port & Waterways 

Puget Sound P & L 58 "49) 102%4| 102 102%} 45,000; 100 Feb| 103 Feb 25-yr ext 6l4s____- 1952| 79%%| s77% 80 15,000} 69% Jan} 80 Mar 
lst & ref 58 ser C___1950}----.-- 98% 100 35,000} 95% Jan| 100 Mar | German Cons Munic 7s ce sta chai 89 90 24,000} 76% Jan| 90 Mar 

Queensborough Gas & Elec COE cerita nee eeeun a 1947 80 80%| 18,000; 67% Jan| 81% Mar 
32. eee i 101% 101%} 2,000) 100 Jan} 101% Mar | Hanover (City) 7s....1939 94 95%| 2,000) 85% Jan| 95% Mar 
Sa seriesC__._.____- |) eee 103% 104%| 35,000) 102% Mar] 104% Mar | Hanover (Prov) 648.1949 82 84%] 26,000) 77 Jan| 844 Mar 

Reliance Management— Indus Mtge Bk of Finland 
58 with warrants. ..1954)-..---- 78 78 13,000] z78 Mar| 83% Jap Ist mtge coll s f 78__1944)_____- 94 95 12,000; 93 Jan| 295 Mar 

Remington Arms 5'4s8_1933}------ 95 95 4, 94 Jan| 96 Feb | Lima (City) Peru6%s 1958} 40 36 40 9,000} 35 Mar) 49% Jan 

Rochester Cent Pow 58°53) 72%] 72 73 |152,000) 60 Japn| 74% Mar | Maranhao (State) 7s_.19558} 59%] 55 59%| 9,000) 43 Jan| 59% Mar 

Ruhr Chemical 6s A_.1948| 834%| 81% 83%] 7,000) 63% Jan} 834 Mar | Mendoza (Prov) Argentine 

Ruhr Gas 6 4s-_-.--.-.- 1953} 84%| 84 85\%| 84,000) 71 Jan} 85% Mar External s fg 7448..1951| 77 72 77%| 11,000} 57% Jan| 77% Mar 

Ruhr Hous’ng Corp 6 4s'58| 81%| 79 81%} 11,000) 68 Jan| 81% Mar | Mortgage Bank (Bogota)— 

Ryerson (Jos T) & Sons Inc 7s issue of °27 (M&N) °47|___._- 75% 80 3,000; 55 Jan| 80 Mar 
15-year deb 5s_-_..- I inseam 96 96% 3,000} 92% Jan| 9634 Mar | Mtge Bank ofChile6s_1931| 98%} 9844 98%| 25,000} 95% Jan} 298% Feb 

8t L Gas & Coke 68_._1947| 40 40 40%| 11,000}; 40 Mar} 52% Juo | Mtge Bk of Denmark 5s’72} 101%] 101% 101%] 23,000) 98 Jan| 1014 Mar 

@an Antonio Pub Serv 58’58} 10144} 100% 101%} 45,000) 94 Jan| 101% Mar | Netherlands(King’m) 6s °72)..__.- 103% 103% 1,000! 103% Mar! 105% Jan 

Saxon Pub Wks 58___1932| 96 95 96%| 62,000; 90 Jan} 96% Mar | Parana (State) Brazil7s’58| 54 49% 54%] 33,000) 33% Jan| 544% Mar 

@Gaxtet Co lst conv 68 A ‘45; 93 885 94% |423,000) 7934 Jan} 94% Mar | Rio de Janeiro64s__.1959) 63 57 68 48,000; 39% Jan| 68 Mar 

Schulte Reai Estate 6s 1935 Russian Government— 

With warrants. _.....--. 67 62 67 22,000} 56 Jan' 68 Jan 6348 certificates__..1919}_..__. 2% =2%| 42,000 1% Jan 3 Mar 
Scripps (E W) eee 88%| 88% 88% 7,000); 85 Jan 89% Feb S708 Ge, » kncatackielevewn 3 3 5,000 1% Feb 3 Mar 
Serve! Inc 58. .......1948 ..-.-- 7 77% 3,000) 63 Jan 77% Mar | Saar Basin consol 7s__1935|_...-- 99 100 13,000} 92 Jan| 100% Feb 
Shawinigan W & P re 7 97%| 96% 97%) 80,000) 92% Jan) 97% Mar | Santa Fe (City) Argentine 

Ist & coll 44sser B_1968| 973%) 96% 97%} 31,000) 93 Jan| 97% Mar cl 1945} 85%) 80 85%| 8,000) 71% Jan| 85% Mar 

lst 58 ser C......-- 1970} 105 104% 105 58,000} 100% Jan! 105 Mar | Saarbruecken (City) 7s '35|..--.-- 103 103 1,000; 99% Jan} 103 Feb 

lst 44sser D_._..- 1970} 97%| 96% 97%! 73,000) 93% Jan 974% Mar ee (Chili) 7s_...1949| 85% 84 85'%| 17,000 te Feb| 85% Mar 

Shawsheen Mills 78_..1931| 101\%| 101% 101% = H4 | — lense hm TTT er Tee 1961 84% | 83 84%! 12,000 Febi 85% Mar 

Sheffield Steel 5!48_..1948)----.-- 03 6, an ar *No 

; an Dar value. éCorrection. m Solid under therule. ¢ Sold forcash. 8 coaee 
pony Ae mone Ka Ball 2434 +4 3 O00 oo” Fo = cane sales. ¢Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights 

Southeast P & L 68...2025 e “Under the rule” sales as follows: 

Without warrants. -___-- 105 | 104% 105%) 32,000) 99 Jan} 105% Mar | Consol. Automatic Merchandising, com. v. t. ¢., March 9, 100 at 5-16. 

Sou Calif Edison 58...1951| 105 104% 105 60,000; 103 Jan! 105 JaD | Congo! Gas Utilities, clage B v. t. 0., Jan. 8, $100 at 5. 

Refunding 5s....-.- er 104%| 10444 104%] 21,000) 103 Feb| 105 Jan | General Rayon deb. 6s 1948, Feb. 3. $3,000 at 55. 

ie oe 5d ian Ieee 104% 10444| 6,000) 103% Mar| 10434 Mar | Iron Cap Copper Co. March 16, 100 at 1%. 

Sou Cal Gas Corp 58 71987 by ERA 93% 94%] 6,000) 90 Jan) 95 Feb | New England Gas & Elec. Ass’n. deb. 58, 1950, March as, esa, 000 at 93@93%. 

Sou Calif Gas Co 63__.1950; 105 105 105 1,000! 105 Mar) 105 Mar | Pacific Gas & Electric ist 444s, 1957, March 18, $4,000 at 

Sou Gas Co ist 6336 -- 1935 |------ 9914 99%] 10,000) 97% Jan| 994 Mar | Phoenix securities Corp., pref., Feb. 25, 200 at 254; 

thern Natural Gas 68°44 ss ” 

With privilege.......-.. 86%) 82 86%|149,000| z73% Jan| 86% Mar z “Optional” sale as follows: 

Without privilege_ - - --- 75\%| 873% 76 25,000} 63 Jan} 77 Jan | American Solvents & Chemical 648; 1936, with warrants, Feb. 5, $1,000 at 53. 
8o’west Dairy Prod 6}48'38| 65 63 65 8,000} 55 Jan| 66 Jan | Associated Gas & Elec., deb. 44s, 1949, Jan. 2, $3,000 at 63. 

Southwest G & E 58 A_1957| 97%} 895% 9744) 46,000) 293 Jan| 97} Mar | Associated Telephone Utilities, sv, deb. 5}4s, 1944, Jan. 2, $5,000 at 80. 

Southwest Lt & Pr5sA‘'57| 96% 97 32,000} 90% Jan| 97 Mar | Atlas Plywood 54s, 1943, Jan. $1,000 at 3 

6o’west Nat Gas 6s...1945) 64 64 67%)| 16,000); 50 Jan| 72% Feb | Cities Service deb. 5s, 1966, Feb. 16, $3,000 at 6 

80’west Pow & Lt 68_.2022/ 105%| 105% 106 5,000} 101 Jan} 106 Mar | Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5, ae at 96%. 

Staley Mfg Co Ist 6s..1942}....-- 96%} 14,000; 96 Jan} 98 Jan | Consol. Publishers 634s, 1936, March 9, $1,000 at 95%. 

Btand Gas & Elec 68..1935| 102%4| 100% 102%! 34,000) 98% Jan 102% Mar | Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 40. 

Caer O85 50s ose se 1935| 102%] 101% 102%|136,000) 10144 Mar| 102% Mar | Houston Gulf Gas lst 68 1943 Feb. 10, $3,000 at 91%. 

Debenture 6s ----..- 1951| 10144] 100% 10134| 50,000) 96 Jan| 101% Mar | Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 9934. 

Debenture 6s Dec 1 1966/ 101 100% 101 43,000} 96 Jan| 101. Mar | Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
ase Invest deb 5s_-..1937)------ 5 85 1,000} 75% Jan| 85 Mar | Interstate Power, Ist 58, 1957, Jan. 20, $3,000 at 7644 

US Sea 1939; 85%) 84 86 10,000, 77 Jan} 86 Mar] Kentucky Utilities 1st 5s, 1969, March 19, $9,000 at 100. 
Btand Pow & Lt 6s_...1957| 99%] 95% 9934] 82,000) 94% Jan); 99% Mar | McCord Radiator Mtg. 6s, 1943, with warr., Feb. 17, $1,000 at 58. 

Stinnes (Hugo) Corp— Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92 
7s Oct 1°36 without warr|_.---- 81 84%| 31,000) 64 Jan| 86 Mar | Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
7s without warr-...1946| 7434) 74% 76%)| 57,000} 60 Jan) 80 Mar | Nat. Public Service, deb. 58, 1978, Jan. 2, 3,000 at 66. 

Stutz Motor Car 7}48-1937|-.---- 78% 80 | 15,000) 265  Jan| 230% Mar | National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 

dun Oil deb 5s-.--- 193¥| 102%] 10214 102%] 29,000] 10034 Jan) 102% Mar | pacific Power & Light 5s, 1955, March 10, $10,000 at 90 at 98%. 

un Pipe Line Co 5s..1940) 100 | 100 100 6,000} 98% Jan) 100 Jan | Reliance Management 5s, 1954 with warrants March 20, $4,000 at 78. 

Super-Power of Ill 4448 '70| 93%4| 9234 9334| 49,000) 895% Feb) 93}4 Mar | gouthern California Edison 7% pref. A, Jan. 9, 200 at 29. 

Swift & Co ist m sf 58. sees corens 103 10334| 15,000) 102% Jan) 103% Jan | southern Natural Gas, 68, 1944 with privilege, Jan. 2, $5,000 at 72%. 

5% notes. ..---.-- 1021{|s101% 10234| 61,000) 9934 Jan] 102}4 Mar | southwestern Gas & Elec., ist mtge. 1957, Jan. 2, $5,000 at 91 
Tenn Elec Pow 327221958 102%| 102% 103 | 13,000] 9835 Jan] 103 Mar | gtuts Motor Car 7148, 1937, Jan. 13, $1, *.00 at 58; March 9, $9,000 at 79@81s 

New when issued ---...--|------ 102% 102%| 18,000} 99 Jan) 102% Mar | Union Amer. Investing. bs. 1948 with warrant. Jan. 6. $1.000 at 79 
Tenn Public Service 531970) 98%| 97% 98%| 71,000) 94% Jan| 98% Mar | pnion Amer. Invest. deb. 58 048, with warrants, March 19, $2,000 at 87. 
Terni Hydro-Elec 648 '53| 8554| 83 87 | 84,000) 73 Jan| 87 Mar | Gnion Guilt Corp., 58, 1950, Jan. 2, $1,000 at 100%. 

Texas Cities Gas 5s. ..1948/....-- 69 69%} 8,000) 65 Jan} 71 Mar | Virginia Public Service Co. 6s, i946, "Jan. 15, $2, aoe. at 88; March 11, $5,000 at 94% 

Texas Elec Service 58.1960 99%' 9834 100% 230,000’ 95% Jani 100% Mar ! washington Water Power let & ref. 68, 1960, Jan. 24, $1, 000 at 10234. 
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FINANCIAL CHRONICLE [Vou. 132. 
. s *e°¢ 
Quotations for Unlisted Securities 
Public Utitity Stocks. Industrial Stocks. 
Par| Bia | Ask Par| Bta | Ask Par| Bid | Ask Bud e 
54 9 
sis emn Power $7 pret..100| 11314|115 || Mies River Power pref..100) 107 |108!2 | Adame Millis $7 pf ww..*| 94 | 99 Lawrence Port] Cem $4 100 
ar Pub UtilCocom....100) 95 |.--- = hme ag ote pf 100) 92 | 96 Aeolian Co $7 pref.....- 00 = 7 Liberty Baking ere eee on? 
arisopa Power 7% pret..100| _..-| 77 || Mountain States Power...*| ----| 15 Aeolian Weber P&P com Ho ae. ey onvens coins ore | ae 
ark Pow & Lt pret....* 106%4|10744|| 7% vreferred........ 00} 95 | 99 Preferred............ ‘ is Loco’! mh be nn de 2. com 6 sis 
Assoc Gas & El orig pret-- 5012|_.- -|| Nassau & Suffolk pref. .---- 102 |..-- | Alpha Port] Cement pf.100 15, 4 Macfadden val oo 
$6 Or? 1 adel 9612|_..-.||Nat Pub Serv 7% pf A.100| 87 Amalgamated Laund com..- 2} 212i)| $6 preferred_.-.-..-.-- Sis 2 2 " 
erred .....------ *} 10012|_.__|| Nebraska Power 7% pref 100) 10914|---- | American Book $7...-..- 100 S4 88 ||Merck Corp $8 pref-.-- “| to le 
Atlantic City Elec pref.*| 105 |_-.--|| New: nsol ----100} 100 |103 Amer Canadian 2 4 ational Casket $4....-.--. s ior ae 
Bangor Hy¢ro-E17% pf-1 119 |121 || New Pow & Lt S6pf*| 98 |100 Amer Hard Rubber 4.100 d32 |... mA py neg es | 38 
BinghamwoL,H & PS6pt*| 80 | 85 || New Orleans PS 7% pf.100| 99 /101 American Hardware. -...- 25 bs 50 + a 4. a SS 
Birm Elec 7% pret_*| 107%|__.-||“ ¥ & Queens EL & P pf100| 101 |-.-- | Amer Mfg 4% com.-...- 100 33 son ie = 4 ype .% 4 
Broad er Pow 7% pt.100| 8914) 9212|| Nor N Y¥ Utility pref..-.100) 103 |---- 5% preferred .......-. 100 y4 hon a a area Pref... 7 
Buff Niag & E pr pref_...-25| 26%s| 265s|| Nor States Pow (Wis) pref--| 97 (100 American Meter new...-- a! ersey rsted won saa 1a5a° 
lina Pow & Lt $7 -*| 108 |110 || Nor States Pow (Del) com A| 141 [145 Babcock & Wilcox 7% --100 z107 {110 orthwestern Yeast.... ; 
Cent Ark Pub Serv pref.100) 9914/_--- Preferred.........--.--- 105 |.-.- | Baker (J T) Chemical com .* 10 | 14 ||Nye Incinerator com-...-.-.- aoa 
M. Pow 6% prefi00; 94 | 96 Ihio Pub Serv 7% pref.100| 10612|_..- | Bancroft(J)&Sons$2.50com 7 12 onan Seat chk” a 
7%, preferred .......- 100} 104 |106 ||Okla Gas & E1 7% pref.100 106 110 adpoodaeo 75 82 oon hn 44 Hennes +4 i 
Cent Pow & Lt 7% pref_100| 102 /|103!2|| Pac Gas & E} $1. oo 5 27 27% Bliss (E W) $4 ist ani 7 60 $7 0 andy fg com -- 80 84 
Cent Pub Serv Corp..-.-- *| 75 | 80 || Pac Northwest Pub Serv 77 82 2d preferred B.._... " i00 te ms. eennimnsonnn~ Bil “Ste 
Cleve El Illum 6% pref..100| 110 {115 Pac Pow & Lt 7% J yer cfs ee Bohn Refrigerator 8% p ---- P ieote iSenevenae ---- gil 101 
att ean lst pf_100| 10812|__-__||°a-Ohio Pow & Lt 6% pref.| 100 |...- | Bon Ami Co B com..-..-- oo=e a or ™m : “a 2 tes 
% pret | ee = 10812}. _ _. 7% preferred .......---- 110 ..- | Bowman-Biitmore Hotels. 2 — maton pod = Moe 
Ooneni Traction N J....100| 40 | 42 || 2a Pow & Lt 7% pref.-.-.--- 105 |10612 lst preferred.......-- 100} ....| 14 A ick a 4 lege a 
Commueneas Tow 6% 9005 HEE) 10st 10M sccinces Warthern fip.000] 41 | 48 | Bronce Baine Gel GF peet.¢| 70 "| 92 || Cues B.-.----.-------2] 213 
nme Ss uakel orthern s - CEASE Se 
woes a hag Port Elec Pow 6% soot. -100} 55 | 65 Bunker Hill & Sull $3 com 10} 50 | 55 ||Publication Corp $3.20 com*| 755 os 
Dallas Pow & 147% pref 100; 10914|_-_--.|| Pub Serv G&ET% ‘nt = om 102 Burden Iron pref.........- Ge. tence $7 ist preferred--...-.- 100| 100 
Dayton Pow & Lt 6% pf_100|7109%,! _ _ _ _|| Rochester D  lewwe . 
Derby Gas & Elec _e pref..*| 82 | 86 6% preferred C...-.-.- 100} 100 |102 Canadian Celanese com....| 10 | 12 poms D —_ ¢ r- of pe = s 
Detroit Canada Tw — 34g| 37g||Sloux City G & E7% pt_100) 102 /|104 | Soe gn ee 61 64 Robinson ( ) ist Dp o| sat 
Erie Railways..........- ...-| 3 ||3omerset Up Md Lt_...100) 78 |_--- | Carnation Co $1.50 com-- 3 25 ||\Rockwood & Co $4 com... = —- 
7% preferred ......-.- 100} _.._| 40 || 4outh Calif El $1.50 pref.25| 27 | 28 $7 preferred......... 10212}._..|| $8 preferred...--.--- 00 tes 
Eesex-Hudson Gas. --.-- 100} 157 |_---|| $1.75 preferred.....--- 25| 2914) 301, | Chestnut Smith com....... ----| 2 ||Rolls-Royce of se ; : 
Foreign Lt & Pow $6 pref__-|z __.-_| 90 Colo Pow com A..-.-- 25| 23 | 24 eferred - - (bbgachonende d 15 hag te i aches enone sped 171 
Gas & Elec of Bergen...100; 99 |...-|| 7% preferred..-..---- 00} 101 |_.-- | Childs Co $7 pref..-.-.. 100] 104 |108 Roxy Theatres unit...-..---. th : 2 
Gen Gas & El part ctfa_--.-- 20 |__.-|| Tenn Elec Pow 6% pref_100) 10112/103 Clinehfield Coal Corp...100| 212) 6 | EA SE 8 ' 5g 
Hudson County Gas....100) 157 |_.-- 7% vreferred......-- ae $7 preferred ......... 100 5 75 PROTEGE Bo cccmmecenne . ; 
Idaho Power 7% pref...-.-- 10912|__..|| Texas Pow & Lt 7% pref 100) 111 |---- Color Pictures Inc_.....-- 3 412||Rubel Coal & Ice Co com. - 33 
Illinois Pow & Lt 6% pt.100} 94 | 96 || Toledo Edison pref A_..100| 109%|_... | Columbia Baking com..-.-* 1g} 2 a = 1h 
Inland Pow &1t7% pf.100| 65 80 Jnited G & E (Conn) pf 100) Ql'l2| 93l2 ist preferred _........-. e eat 8 ||Ruberoid net pearseee tae 4 4 
Interstate Power $7 pref..*| 86 | 88 ||United G & E(N J) pf 100) 71'4|---- 20 PRGMEING 2 2 ccncnccces 2 oe ss — & Ltg S| Shed of 
Jamaica Water Supp pf.-50| 5212) 54 || Onited Public Service pref--| 50 | 55 Colts Mfg Co $2...-...--- 16 | 18 ||Scovill ne pee om ET B . 2 mf 
Jersey Cent P & L7% pf_100| 107 (109 || Utah Pow & Lt $7 pref._..*| 106 (107 Congoleum-Nairn $7 pf 109| 99 |__--||Singer Manufacturing -- 0 S leon 
Kansas City Pub Service. .* 1g} 119|| Otica Gas & E17% pref_300| 10412/106 Crosse & Blackwell] com.... lle Smith (A O) Corp N D $2 : 17 
Preferred.......-.-...-- *| _...| 10 ||Otll Pow & Lt | pref..100| 92%4| 9414 | Crowell Pub Co $3 com new| 64 | 68 ||Smith-Corona Typewr $1 a ee 
Kansas Gas & E17% pf.100) 10914/_-_-_-|| Virginian Ry com...... 100} 110 (125 $7 preferred .......-..-.- 104 |109 ||Solid Carbonic Ltd......-.- by 34 
woe Sec Corp com. rs 325 |___-|| Washington Ry & Elcom! | 420 |___. | Deep Rk Oll&Ref $7 pf 100) d50 | 60 ||Southern States Oil...----- . 4 on 
% preferred.......- Te aS 5% preferred ......-_10: 9812100 De Forest Phonofilm Corp - 1 3 ||Splitdorf Beth Elec....--.- 90 ss 2 
coe, County Ltg 7% ptf iyo 10912| __._|| Western Power 7% pref_10')| 10012)103 Dictaphone Corp eames” 22 27 |\Standard Screw Co_---- 100 . 
Long Island Lt pref A..100) 109 /|112 Western States Gas & El ..-| 39 |_--- $8 preferred .._.__- 104 |___-||Standard Textile Prod_.100 “et 
Los Ang Gas & E16%pt_100} 106 |1081!2|| 7% preferred.........-- 98 |102 Dixon (Jos) Crucible $8. 100 130. |145 SP GE Ranctectowses 100 1 
Metro Edison $7 pref B...*| 105 |_--- Doebler Die Cast 7% pf 60| ----| 35 $5 class B_..--- ao 00 wit 
_— a 5 thadt Sons ous ‘Shoe $7 pref...100| 55 59 "an premeted. te oe d5| 28 | 31 
Draper Corp $4.......- 100} 46 | 49 || Taylor Mill Corp $2.50com *; 25 | 27 
Driver Harris $7 pref_..100| 276 85 || Taylor Wharton Ir& St com* 6 8 
—— | Dry-Ice Holding Corp..-.-- 31 38 TRON cacéwcanene OO} -...}| 32 
Investment Trusts. Eisemann Magnetocom..--| 4 | 9 ||Tenn Products Corp $4 pf 50) 37 42 
Dreferred _....... iin dd . a 4 
Franklin Ry Supply $4...*| 50 | 55 ||Tubise Chatillon $7 pfB 100) 34 | 40 
ABC Trust SharesserD---}  613| 6%|| Independence Trust Shares 453) 5's | Fuel Oil Motors — com..| 312} 5 ||\Onexcelled Mfg Co 70c_.10| 612} 7l2 
Series E-_-....----.---- 9%4| 1014/|<nvest Trust Associates....| 12 |---- | Gen Fireproofing $7 pf_100| 108 |113 ||United Business Pub $7pfi00| 65 | 75 
All America Investors A ...| _9%s/ 10'4||/Investment Trust of N Y--| 8's) 9's | Graton & Knight com....*| 1 4 ||United Publishers $7 pf.100| 75 | 90 
Amer Brit & Cont $6 pf..* 50 55 || {nvestors Trustee Shares_..| 11 12 $7 preferred......._. 100! 28 | 35 ||U 8 Finishing $7 pref_..100} ____| 60 
Amer Composite Tr Shares.| | 7%s| 8!s||Jackson&CurtisInvTrAsso*; 44 | 46 | Great Northern Paper $3.25| 3712| 40 ||Walker Dishwashercom_..*| 714| 91s 
Amer Founders Corp— Jackson &CurtisSCorppf100) 95 |100 | Hale & Kilburn pref_...100| _...| 5 ||Welch Grape Juice com_._*| 49 3 
Convertible preferred...-| 80 |---.||Ceaders of Industry A-..-. 8's)---- | Herring-Hall-Mary Safe 100! 440 | 60 || $7 preferred_--..---- 100 |-.--- 
6% preferred -....-.---- 40 | 45 B .-..---------------- 6 | 612 | Howe Scale_........._.._- 6 | 9 || Westland Oil Corp.---.--- | 7 
7% preferred ....-.----- 46 | 51 || O-..........-..------- 5%s| 6g Preferred....------.- i00| 26 | 29 ||W Va Pulp & Paper $2 com *| 231 | 34 
oon nnnnnennnee-- 8c | 13¢ ||Low Priced Shares........| 8%} 94 | Hudson River Nav com_...| dil | 3 $6 preferred. -.......100] 98 |101 
1-70ths........-.------ 5c} 8c ||Major Shares Corp-.-.-.--- -| 534) 638 Preferred............... 435 | 50 ||Wheateworth $8 pret__.-- Laie! enti 
Warrants. .-...-..-.--- 1g} ----|| Mave Investors Trust _---- . 34%) 3653 Industrial Accept com_...*/ ___- 5 Wheeling Steel $4 on the d29 33 
Amer & Genera! Sec com A- 15 |.---||Mohawk Investment com_* 481] 5012 $7 preferred...._____ 100 48 52 $8 preferred A_____.- 100'd104 |109 
Common B-.-.......----- 112|.---||Mutual Inv Trust class A-.-| 6 | 7 | Internat Textbook. ..__ 100! 18 | 20 $10 preferred B_._-_- 1090/4109 |115 
6% pret...------------- 3712) ----||Mutual Management com.*| -.--| 2%4 | Jessup & Moore Paper__--- ___.| “1 || White Rock Min Spring— 
Amer Insuranstocks Corp.* 712| 10%4)| National Trust Shares. ---- 121g] 123 ist preferred.._........_- 3 $7 1st preferred...__- 100} 102 |107 
Amer & Continental Corp.*} 14 | 16 || Nation Wide Securities Co- - 712} 8 Kari-Keen Mfg Co_....... e. 8 $20 2d preferred... __- 100| 210 |_..- 
Assoc Standard Oil Shares. - 653| 713||Nat Industries Shares A... 61g] 7 King Royalty Co com_...-. d33 | 38 || Willeox & Gibbe $5com....| 41 | 50 
Ne ee ee ee ae eilits Aer Teen ee --| 8 Se | | 82 pretaes.-...--.. 100| 288 | 90 || Woodward Iron $4... - 00} 31 | 38 
mmon w warrants. - 212 2||No ares... - 2 | Lanston Monot M 100} 104 /|105 orcester Salt $5..-..-- 1 87 y 
Preferred with warrants..| 16 | 18 || Northern Securities......_. 104 |108 yde M $6 
—— a Corp pf *| 37 | 40 ||North & South Amer B com 2 
Soha qe ee 1g} 2 || 91d Colony Trust Assoc Sh *| 33 | 35 
2 dal MEP EE dg AS 
ansi ee lg 2 es Inc unite__.._-. - 2| 25le 
Basic Industry Shares... *| 612] 714||Petrol & Trad’g Corp cl A 25| 11 | 15 Telephone and Telegraph Stocks. 
eee a et pababecie al s ae ~ pate ol & — Trustee — .-- i 
Cha en’) Equities Ine * Service Trust Shares 5g y 
6% preferred ........- 49 |....||Representative Tr Shs__-_- 164/17 | 4% <a TelofNJ *.....8 a 5} a Devenas e-.. “gn-e 5 24 
Chain Store Inv Corp....*|d_..-| 3 ch Investors com.--*| 31 | 34 | . 17% btetere 8% pret..100| 147 |149 ‘|| Pac & At Teleg U8 1%_-25| d14_| i7- 
> Bhareown I! “ei nae ODN = an ene ooeanee- | 70 | 76 Bell Tel of Pa 6% ref 100|z11412|117 || °eninsular Teleph $1 40. *| d20 | 24 
Chain Store Shareown Inc 157s| 16%||3econd Internat Sec Corp A| 716 |---- | Gin» Sub Bell te, D sel uae a HH Fi: a abl teitello‘ 
Eavestors coms...| 1433) 16 Common B--.....---.-- li2|---- | Guban Telephone ein 110 Porto Rico Telep..--.-- 485 - 
on eeeneeeseee- 79 | 81 We Gocccccnc. st OOF [-50- 1 Rooce-- ---- ~<e eee enn ---- 
(yk. (are d76 |__--|| och Telep $6.50 1st pf_100) 108 /|110 
a Eee a.) 2 | Empire & Bay State Tel-100| 460 | 65 || 4o & Atl Teleg $1,25.-.--25] a18 | 21 
mination éwwhies 1 3 || 3ecurities Corp Gen pref...| 84 |---- ay Sta - ----- 
1 Franklin Teleg $2.50....100| 440 44 wa&NET _, 100} 168 |173 
selected American Shares..-| 5°4| 614 | ng Ocean Teleg 6% ....100| 492 | 97 ||4 W Bell Tel 7% pref 100|z11812| 120 
Corporate Trust Shares-...| 61s) 6%s|| selected Income Shares-..-/ 712} 8 | sineoin Tel & Tel 8%... .|4120 Trt-States Tel & Tel $6_._*|2150 
“Rae a ~— wl "Tranes —_oe 95s 104, | Mtn States Tel & — 148 |151 || $.60preferred_---.-- --10|} 10 | 10% 
GRE eae 100} 9812|10012||3hawmut Bank Inv Trust.*| 1012} 12 New England Tel & Tel_100} 13812/14012|| “isconsin Telep 7% pt. -100)710912 waee 
Crum & Foster Inc com B..| 4112) 43 ||3pencer Trask Fund___-_-.- *] 271o| 28%, 
8% preferred........... 210312/10612|| 3tandard Amer Trust Shares 7 81g a 
Cumulative Trust Shares...| 8!1s| 812||3tandard Collat Trust Shs._| 1012) 11% Chain Store Stocks. 
ited Bank & Tr Shares n a1 i oe ~ ny pny ” wa = 
atecevee anne « 2 4 per rp of Am A 712 8 
Depos Bank Shs N Y ser A-- eS Ee ee eae 714] 753 | Bohack (H C) Inc.— Metropol Chain pref. - - - 100 9 | 11lg 
Diversified Trustee Shares A} 18%4| 1912|| [rust Shares ef America.--_ 67s| 733 7% \st preferred .._-.- 100} 103 |108 ||Miller (I) & Sonspref...100} 40 | 50 
Becvccccennccccncnce-- 15%g| 161g — Stand Investment C 41o| 43g | Butler (James) common..-_|d.---| 2 ||Mock Juds&Voehungerpf100} __..| 90 
www ween nn e---------- 633| 67% REE ee ee get ae 43g] 453 Preferred............100|d_.-.| 25 ||Murphy (8. C.) 8% pt--100 da95 |110 
A Investors Corp com.| 26 | 2712 rrustes Standard Oil Shs A 6 |.--- | Diamond Shoe pref with war} ._..-| 90 ||Nat Shirt Shops com... . 6 yg 
wo ---------------- GG'al GOON Wew a coenasswansancess 6%3| 6%4 | Edison Bros Stores pref 100) 46814) 7814||__ Preferred tie a72 | 78 
Bquhy Trust Shares A- 5 6 || Crusteed Amer Bank Shares 81g} 853 | Fan Farmer Candy Sh pf.*| 31 6 ||Nedick’s Inc com. ......- * 1g} 2 
First American Corp... 819} 9 || 20th Century Fixed Tr Shs_ 614, 634, | Fishman (H M) Stores com - ----| 16 ||Newberry (J) Co.7% pf100|} 95 /100 
— Trust Shares A_-.-- 1614]... -|| !wo-Year Trust Shares... .| 2534) 2714 Preferred. ...........-- -__-| 90 ||N ¥ Merchandise ist pf-100} 80 | 90 
Sededeleirled totiatt-deieieheetde 14 |...-||Onited Fixed Shares_--...-- 7 7ig | Gt Atl & Pac Tea gg 118 {121 poseon Dee Sees pret 100 = en 
Pundaiieital tr Shares A--. 734| 814|)|Onit Founders Corp 1-70ths| lic| 14c | Kobacker Stores pref_..100| 60 | 70 ||Piggiy-Wiggly Corp-.-.-.--.- a5 |} 1 
ares B_..--....-..-.- 81g] 85g|| Jnited Bank Trust. __...-- 13 | 143g | Kress (S H) 6% pref____--- 934| 1012||Reeves (Daniel) pronared i60 108 |.... 
oman’ Equity class A..10 212} 4 ||United Ins Trust........_-. 101g] 1114 | Lerner Stores64%% prefww| 82 | 87 ||Rogers Peet Co com....100) d80 /100 
Granger Trading Corp....*| 14 |....||UB& & Bek Internat class A_| 12 |... | Lord & Taylor__-.-.... 200 |250 ||Sehiff Co pref_-...----- 100} 6814) 7314 
Gude-Winmill Trad Corp.*) 3212) 4212)} Class B............-..- ae First preferred 6% --.-100| d94 |____||Silver (Isaac) & Bros pf_100| 65 | 75 
Incorporated Investors....*| 391s) 42 || Preferred............--- S7ig.... Second preferred 8% -..100| d97 |----||Southern Stores 6 units....| __.-| 25 
Incorp Investors Equities_-. 8%) 11 ||U0 4 nee Lt & Pow Shares A} 32%) 343%, | MacMarr Stores 7% pf w w| 272 77 \|\0 8 Stores com........._ * 6 
ime Bee Corp ef Am com A..| 17is)...-]] Boccccccccaccesccccéess 85g} 91g | Melville Shoe Corp— First preferred 7%-..100) 42 |... 
SUE BD .nncscncusene | eR Wabrenaki Boxe Mees Wes 61g} 65g Ist pref 6% with warr.100) 86 |-.--- 
6%% preferred........-. it Se 
ER OP tween 
Sugar Stocks. 
Tobacco Stocks. o Sugar 100| 36 | 38 ||Sugar Estates Oriente pf 100 
Haytian Corp Amer......- 2%) 4 ||United Porto Rican com...-. 1 3 
American Cigar 6% pref.100) 65 |----||/Young Gg 8) Co 10% com 100 96 |.... | New Niquero Sugar_...100) .._-|.--- i See ee 7 110 
Union Cigar-....-.------- woe] ai] 7% prelerred......0-- |g pa vannah Sugar com. .._- *| 70 | 75 ||Vertientes Sugar pref...100) 15 | 20 
Union Tobacco Co class A..| _.-.-. 7% preferred.....--- ae er aay geek fone pe ee 
*No Dar value. @ Last reported market. t New stocks e Ex-dividend: © Ex-dividend of $65. 
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Quotations for Unlisted Securities—Concluded—Page 2 





New York Bank Stocks. 


Insurance Companies. 





Par 


Chase -.20 
Chatham-Ph Nat Bk & Tr 20 
City (National) .........20 
Columbus 


Comm’! Nat Bk & =. ane 


Fifth Avenue. . 


First Nationa) of N ¥.-100 4075 


1024 
165 


2450 


Par 
Liberty Nat Bk & Tr... 100 
Manbattan Company... a 


Nat Safety Bk @ Tr... 100 


PublicNat Bank & Trust 24 
Queensboro National. . 100 
‘Seward Nat Bk & Tr...100 
Sterling Nat Bk & Tr...25 
Stransa Nat Rank & Tr.100 


Union Rank of Bronx Co _50 
Washington Nat Bank -.100 
Yorkville (Nat Bank of) . 100 








Trust Companies. 





100 
Banca © omm <j 4 tuna Tr 100 
Bank of Sicily 1+ 
Bank of Europe rust_..25 
Bank of New Y rk & Tr_ ro 


Central Han: ver 

Chelsea Bank & Trust. -..25 
Chemical B .nk & Trust. _10 
Clinton Tru-t 100 
Continental Bk & Trust_i0 
Corn Exch Bk & Trust_ = 





195 


410 


225 

246 
3012 
60 


670 


44 


Guaranty 


international Madison -..25 
internationa! ‘Trust 2 
trving Trust 

Kings County. ......-.100 
Lawyers Title & reps.“ 
Manufacturers aw 
Mercantile Bk & Trw i 
Midwood. - iw 
Mutual Trust of W_..- 
New York. 
Times Square- 
Title Guarantee & Tr-- 20 
Trust Co of NA if 
Underwriters Trust 

Onited States 














Westchester Title & Tr__? 











Aetna _— & Surety - o 
Aetna Fire 10 


Baltimore Amer Insurance_5 
Bankers & Shippers 25 


10 
Chicago Fire & Marine_.- 10 
City of New York 00 
Colonial Statee Fire 10 
Columbia National Life_ 100 
Connesticut General Life_10 
Consotidated Indemnity - - - - 
Constitution i 
Continental Casualty - -. - 
Cosmopolitan Ins 1 
Eagle 


' Excess Insurance 
, Federal! [nsurance 
| Fidelity & Deposit of Md_ o0 


Firemen’s._ . 
Firemen's Fund _ _- pire 


| Franklin Fire 
' General Alliance 


Germanic Lnsurance 

Glene Falis Fire 

Globe Insurance 

Globe & Rutgers rive. 22100 
Great American 10 
Great American Indem’y _10 


| Halifax Insurance... 


Hamilton Fire 








Chicago Bank Stocks. 





Central Trust C. of Tll_100) 


Continental Ill B« & Tr. ret 2392 


First National 
Forman National 
Harris Trust & Savio-s__ 160 


485 
400 
520 


254 
|395 
490 
405 
540 


| wat Bank of the Republic 20 
Northern Trust Co_..-.- 100 
Peoples Tr & Sav Bank - 
Stranss Nat Bank & Tr_!00 
Union Bank of Chicago _100 





100) ¢ 








Industrial and Railroad Bonds. 





Adams Express 48, 1947341) 
Amer Meter 6s. 1946 
Amer Tobaccc 4s, 1951 F&A 
Am Type Fdrs 6s, 1937 M&N 
Debenture 6s, 1939 M&N 
Am Wire Fabrics Ist '42 M&S 
Bear Mtn-Hudsop River 
Bridge 7s, A&O 
Biltmore Comm 7s '34 M&S 
Bos & Alb RR 5s Oct’63 J&J 
Bos & Me RR 68 1933_J&J 
Chicago Stk Yds 5s, 1961-_- 
Clyde Steamship 56, °31 F&A 
Consol Coal 4s, 1934 M&N 
Consol Mach Tool 7s, 1942 
Consol Tobaeco 48, 1951-- - 
Continental Sugar 7a, 1938 
Equ! Office Bldg 58, 1952- - 
Fisk Tire Fabric 6)48, 1935 
Hoboken Ferry 5, MEN 
Internat Salt 58, 1951_ A&O 
Journal of Comm 6s, 1937 
Kansas City Pub Serv 6 s- 





84le 
10112 

90 
10212) 
10212 

95 


98le 


110312 


102— 
103 
87 
“se 
54 


11 
78 





86 | 





Little (A E) 78, 1942..A&0O 
Loew's New Brd Prop— 
6s, 45 
Mallory Steamship 5s .°323 &J 
Merchants Refrig 68, 1937 - - 
N © Gr No RR 5s, "55 F&A 
N Y & Hob Ferry 58,'46 J&D 
N Y Shipbidg 5s, 1946 M&N 
Piedmont & No Ry 56,"54J&J 
Pierce, Butler & P 6s, °42 
Realty Assoc Sec 68,°37 J&J 
Securities Co of N Y 48..-- 
61 Broadway 5s, ‘50 A&O 
So Indiana Ry 48, 1951 F&A 
Stand Text Pr6%s,'42 M&S 
Struthers Wells, Titus- 
ville, 648, 1943 

To! Term RR 4148,'57 M&N 
O 8 Steel 5s, 1951 

Utah Fuel 58, 1931....M&S 
Ward Baking 6s, '37 J&D 15 
Witherbee Sherman 6s, 1944 
Woodward [ron 58,52. -J&J 








{10112 


“98l2 


43 








8812 


Home Fire & Marine. -.-' 
Home Fire Security 


Hudson [nsurance_-_-.-.-... 10 
Importers & Expof N Y./5 
Independence 

Independence Indemnity _1 


Ask 


55%4|| Knickerbocker com 


Industrial of Akron 
Kansas City Life 


Lioyds Casualty 10 
Voting trust certifs....i0 


Merchants Fire Assur com 10 
Merch & Mfrs Fire Newark 5 
Missouri State Life 


National Casualty 


Nationa! Union Fire...---5 
New Amsterdam Casualty . 
New Brunswick 

New Engiand Fire. - - -- 10 
New Hampshire Fire. ...10 
New Jersey 20 
New York Fire com 

North River... 

SOURS cn ctpandcomsen 25 
Northwestern National . - - - 
Occidental v0 


Preferred Accident... 
Providence- Washington . - 
3, ere 
Public Indemnity 

(formerly Hudson Cas'Ity) 
Reliance ins. of Phila 
Republic Dallas 
Republic (Pitts) : 
Rhode Island. .......---10 
Rochester American 
St Paul Fire & Marine. -. 25 
Seaboard Fire & Martne.--. 
Security New Haven 
Springfield Fire & Marine 25 
Standard Accident 50 
Stuyvesant 
Sun Life Assurance 
Transportation Indemn’y 10 
Transportation Insurance 10 
Travelers Fire 
UO & Casualty ...-.....-.25 
O 8 Fidelity & Guar’y Co 10 
O & Fire. - 0 
cus Merch & Shippers - 
Victory. ...- ~ 
Virginia Fire & “Marine... a 
Westchester Fire 


of 
-100 
25 




















Realty, Sure 


ty and Mortgage Companies. 





Bond & Mortgage Guar. 
Eeomptire Title & Guar_. 
Franklin Surety - - - 

Guaranty Title & Mortgage 
Home Title Insurance... .25 


-20 
100 





94 
100 


97 
110 
14 
225 


49 


200 
44 


International Germanie Ltd _ | 


Lawyers Mortgage 


National Title Guaranty 100 
State Title Mtge 


7 


4653| 
Lawyers Wes Mtge & Ti_ (00/7185 


52 
70 











Aeronautical Stocks. 





Alexander Indus 8% pref_.- 
American Airports Corp... 
Aviation Sec of New Eng.- 
Central Airport 

Cessna Aircraft com 
Curtiss Retd Aircraft com... 
Consolidated Instrument. -* 
Federal Aviation 

Genera! Aviation ist pref. - - 





LY 
~ 
ic) 


i 





CONN NOH— 


— 


Kinner Airplane & Mot new . 
Lockheed Aircraft 

Maddux Air Lines 

New Standard Aircraft com 
Sky Specialties 

Southern Air Transport... - 
Swallow Airplane 

Warner Aircraft Engine... - 
Whittelsey Manufacturing - - 




















Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 





Allis Chal Mig 58 May 1937 
Alum Co of Amer 5s May ‘52 
Amer Metal 5348 1934 A&O 
Amer Rad deb 44s May °47 
Am Roll Mill deb 56_Jan '48 
Amer Wat Wks 56 1934 A&O 
Bell Tel of Can 58 A Mar ’55 
Baldwin Loco 5s '33 M&S 
Cud Pkg deb 548 Oct 1937 
Edison Elec Il) Boston— 
3% % note Novl '31 M&N 
4%, notes Nov 1 '32 M&N 
5% notes Jan 15 °33._J&J 
Gulf Ol] Corp of Pa— 
Debenture 5e...Dec 1937 
Debenture 5e...Feb 1947 


Bia 


1021! 


10412 
94le 
101 
9312 
102 
10514 
10112 
9914 


100%4 
101 
10253 


10214 
103 


| 


Ask 
10212 
1105 

9434 
10114 

94 
10212 
11057 
1017 

9912 


1027 
10212 
103% 


seneral Motors Accept— 

5% ser notes._..Mar 1932 

5% ser notes._..Mar 1932 

6% ser notes_..Mar 134 

5% ser notes_..Mar 1935 

5% ser notes_..Mar 1936 
<oppers Gas & Coke— 

Debenture 5s..June 1947 
Mag Pet 44s Feb 15 °30-°35 
“ariand Oil— 

Serial 5% notes Junel5 °32 
Mass Gas Cos 5}48 Jan 1946 
Proc & Gamb 4148 July 1947 
Slosse-Sheff 8 & 1 44s-_.1931 
Onion Oi! 68 1935.... F&A 
Tnited Drug 5s 1932..A&0 

Debenture 56 1933..A&0 








101g 


10012 
10044 


10414 


10244) 
9712 


100 
101 
101 


1021, ! 


10114 
104% 
104 
99 
10012 




















Water Bonds. 





Ark Wat Ist 5s A 56. A&O 
Ashtabula W W 5s '58_4&O 
AtlanticCoWat 5s'58 A M&S 
Birm W W ist 54sA’'54A&O 
Ist m 5s 1954 ser B-_J&D 
Ist 5s 1957 ser C_...-F&A 
Butler Water 5s 1957.--A&O 
City W(Chat)5%s A’54J&D 
Ist m 5s 1954 ser B-_J&D 
Ist 5s 1957 ser C__.-_M&N 
Comwith Wat Ist 548 A '47 
Ist m 5s '56 ser B__F&A 
lst m 5s '57 ser C___F&A 
Davenport W 5s 1961_J&J 
E St L & Int W 5s '42_J&J 
Ist m 6s 1942 ser B__J&J 
Ist 58 1960 ser D...-F&A 





97 
94 
93 
102 


10044! 
10944) 


94 


10112! 


100 
100 
10112 
9912 
99le 
943, 
97 
102 
95 


98 
95 
94 
103 
102 
102 
| 95 
103 
10112 
10112 
103 
101 
101 
9512 
98 


96 





Hunt’ton W ist 6s '54_M&8S 
ist m 58 1954 ser B.-_M&S 
Joplin W W 5s ‘57 ser A M&S 
Kokomo W W 58 1958_J&D 
Monrm Con W Ist 58'56J&D 
Monon Val W 5%s ‘50 J&J 
Richm’d W W Ist 58'57M&N 
St Joseph Wat 58 '41.__A&O 
So Pitts Water— 
ist 58 1955... ..---F&A 
Ist & ref 58 ‘6. -er A_J&J 
ist & ref 5s ‘60 «er B_J&J 
TerreH'teWW - 49AJ&D 
ist m 58 1956 ser B._J&D 
Texarkana W Ist 58 '58 F&A 
Wichita Wat Ist 6s '49_M&S 
ist m 5s ‘56 ser B__V&A 
Ist m 5s "60 serC...M N 

















102 


9212 


93%4 
100 

95 

9914 


9934 


9934! 


02 10012 
93 


O4 

9414 
rea 
100 


101 
101 
100 - 
95 
“55° 
97 








Atlantic Coast Line 66 
Equipment 6 %s 


| Baltimore & Ohio 68 


Equipment 4s & 58...- 


| Buff Roch & Pitts equip 6e- 


Canadian Pacific 4a & 66. 


| Central RR of N J 6s 


Chesapeake & Oblo 68 


Chicago & North West 6e-.- - 
Equipment 6 4s6_--.----- 

Chic R 1 & Pac 44s & 5e_-- 
Equipment 68 

Colorado & Southern 68-.- - 

Delaware & Hudson 66 

Erie 448 & 5s 
Equipment 6s 

Great Northern 68 


Tilinois Central 4s & 5a. - 
Equipment 6s 
Equipment 7s & 6%48-.-..- 
Kanawha & Michigan 68--- 





Bia | Ask 
4.50) 4.10 
4.25) 4.05 
4.50| 4.10 
4.30) 4.10) 
4.40) 4.10) 


4.50| 4.10! 


4.50) 4.10 
4.50) 4.10 
4.25| 4.10 
4.25) 4.10 
4.50! 4.10 
4.40) 4.15 
4.35) 4.15 
4.50| 4.10 
4.70| 4.25 
4.50) 4.10 
4.50) 4.15 
4.75| 4.30 
4.50| 4.10 
4.30| 4.15 
4.30) 4.15 


4.25 
4.50 
4.30 
4.60 


Par 

Kansas City Southern 5s- 

Louisville & Nashville 68--.-. 
Equipment 6 48 

Michigan Centra! 56 
Equipment 6s 

Minn St P & SS M 4s & 58 
Equipment 6'48 & 7s... - 

Missouri Pacific 648 
Equipment 68 

Mobile & Ohio 5s 

New York Central 4s & 5s 


Equipment 7s... 
Norfolk & Western 4}48.--- 
Northern Pacific 7s 
Pacific Fruit Express 78--.. - 
Pennsylvania RR equip 5s-- 
Pittsburgh & Lake Erie 6s 


Seaboard Air Line 54s & 6s 
Southern Pacifie Co 4s_-- 
Equipment 78 


Equipment 68 
Toledo & Ohio Central 6s... - 
Union Pacific 7a 








SRSSSSESESSSS 
oT tddddaddasnaadaneeseanne 


Siddaceee 


PPOe! 
trim im bobs 
SaSae 


» 
bs 
mr 
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= bo to ee 
ss8ss5 








Investment Trust 


Stocks and Bonds. 





Americau & Continental... 

Amer Invest Trust Shares... 

Bankers Nat Invest com_-_- 

Beneficio! Indust’! Loan 
Preferred 

Central National Corp A... 
Class B 

Colonial Investor Shares -.- 

Continental Metropol Corp- 

Continental Secur Corp...* 


Devonsbire Investing com - - 
Equity Trust Shares in Amer 
Inter Germanic Trust. ---- ie 





14 
57 
18 


24 
4 
18%, 
212 





Invest Fund of N J 

North American Trust Shs- 
Old Colony Inv Tr 4% % nds 
Shawmut Association com... 
Shawmut Bank Inv Truat-- 


6s 
Standard Corporations 
Standard Utilities 
Standard Ol! Trust Shares A 
— B 























* No par value; 


4 Last reported market. 


g Ex-dividend, 


y Ex-rights, 








Current Earnings— Monthly, Quarterly and Half Vearty. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of March 14. The object of this index is to supplement the 
information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely com- 
plete up to the date of issue, March 13, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the February number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.’’ The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
lJatest complete annual report of the company was published. 




































Issue of Chronicle Issue of Chrontcle Issue of Chronicle 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Purlished Page 
Advance-Rumely Corp.......-.-.----. Mar. 21..2198 | Duke Price Power Co., Ltd......-.--. Mar. 21..2191 | Peerless Motor Car Co........-...-- Mar. 21..2176 
Alaska Juneau Goiding Mining Co..Mar. 21..2198 | Eastern Texas Elec. Co. (Dela.)--.-.--. Mar. 21..2175 | Pennroad Corp. .........-.....-.-- Mar. 14_.1986 
Allied Chemical & Dye Corp..._--.-- Mar. 21_.2178 , Eastern Utilities Associates._._.-..- Mar. 14..1972 | Pennsylvania Gas & Elec. Co.._--.-.- Mar. 21-.2176 
Allis Chalmers Mfg Co___........--. Mar. 21_..2183 | Edison Electric [illuminating Co. of Peopies Drug Stores, Inc_-........-.- Mar. 21..2212 
Amerada Corp-_-.-...-.....-.-.------ Mar. 21_.2198 Brockton. ._....-- eveisleib acaba iseeintcie tout Mar. 14..1989 | Peoples Light & Power Corp..-.---.-.- Mar. 21_.2195 
American Brow '-Boveri Eiec. Corp.._Mar. 21_.2198 | Electric Auto Lite Co...............Mar. 14..1999 | Pere Marquette Ry. Co_-..-.....-.-- Mar. 21..2177 
American & Continental Corp------ Mar. 21..2198 | Electric Bond & Share Co......-..-- Bins. 21..2168 | POC ME Ge. oc ccccwcccccescceccccce Mar. 21_.2212 
American Biectric Securities Co....Mar. 21..2199 | Electric Light & Power Co. of Abing- Philadelphia Company-_-.-_.-..-.-.-. Mar. 21_.2176 
American Encoustic Tiling Co., Ltd.Mar. 21_.2199 ton & Rocklaad_.................Mar. 14..1989 | Pittsburgh Terminal Coal Corp_-_--_-. Mar. 21_.2212 
American Hardware Corp-....-.-.-..-- Mar. 21_.2199 | Equitable Office Building Corp....Mar. 14.1972) Prairie Oil & Gas Co.........-2 2 Mar. 14..2010 
American Ice Co. ..........-.-.---- Mar. 21..2199 | Fairbanks Morse & Co__._._-.-.---. Mar. 21_.2206 | Providence Gas Co_...-......-...-- Mar. 21_.2195 
American Laundry Machinery Co...Mar. 21_.2199 | Federal Water Service Corp.(& Subs)Mar. 21..2187 | Public Service Co. of Colo_.-.....-- Mar. 21..2195 
American Machine & Metals, Inc_...Mar, 21_.2175 | Gary Railways Company~----.-.-.-.- Mar. 21..2191 | Quebec Power Co................ -- Mar. 21_.2195 
American Sugar Refining Corp....-. Mar. 14..1977 | General Elec ric Co_.-..-..-------- Mar. 21_.2184)| Real Silk Hosiery Mills, Inc___...-. Mar. 14_.2010 
American Telephone & Telegraph..Mar. 14..1972 | General Foods Corp__-___.--_.-.---- Mar. 21_.2178 | Reiter-Foster Oil Corp. .-..-...-.-. Mar. 21..2213 
American Water Works & Eiec. Co..Mar. 14_.1983 | General Realty & Utilities Corp....Mar. 21_.2206 | Rochester Central Power Corp... _.--. Mar. 21..219%6 
American Woolen Co............--- 14_.1994 | General Refractories Co_-._......-._-. Mar. 21_.2207 | Royal Typewriter Co., Imc....-.-.-.-- Mar. 21..2213 
Arnold Constable Corp. (& Subs 21_.2200 | Generai Steel Castings Corp_._._._- Mar. 14__2001 | St. Louis Bank Building & Equip. 
Art Metai Construction Co__-_-. . 21..2200 | Graham-Paige Motors Corp.....-..- Mar. 21_..2207 0 3 Ree ae Mar. 21_.2213 
Aviation Corp. of the Americas . 21_.2201 | F. & W. Grand Silver Stores Inc....Mar. 21..2207 | San Diego Consol. Gas & Eiec. Co_..Mar. 21_.2176 
Birmingham Electric Co_.......---- 21_.2174 | Grigsby Grunow Co_.--- m ---Mar. 21_.2175 | Shattuck Denn Mining Corp.. -Mar. 14_.2012 
Blackstone Gas & E ectric Co . 14..1972 | Gulf Oil Corp___-_-_-- .--Mar. 21_.2208 | Shubert Theatres Corp....._.- ---Mar. 14..1974 
Bohn Aluminum & Brass Corp . 14..1995 | Gulf States Steel Co_-_-.-.-.--.-.. ----Mar. 21_.2208 | Sioux City Gas & Elec. Co_._.-._...- Mar. 21_.2176 
Brooklyn-Manhattan Tran. Sys. incl. Gulf States Utilities Co_.....-...-.. Mar. 21_.2192 | Southeastern Express Co______.....Mar. 21_.2176 
Brooklyn & Queens Tran. Sys_...Mar. 21_.2174 | Illinois Bell Telephone___....-...-- Mar. 14_.1973 | Southern California Edison Co-_---- Mar. 21..2178 
Brooklyn & Ouezens Transit Sys_...Mar. 21_.2175 | R. Hoe & Co______- 2-2-2 eee Mar. 21_.2208 | Southern Canada Power Co., Ltd_..Mar. 21..2176 
Brunswick-Balke-Collender Co-_-_-_-__ Mar. 21_.2202 | Honolulu Rapid Transit Co___..._. Mar. 14..1990 | Southera Colorado Power Co..____ Mar. 21_.2176 
Brunswick Term. & Ry. Securs. Co.._Mar. 21_.22)2 | Houston Lighting & Power Co_-.-..--. ae ME BR een Mar. 14__1974 
Burns Company-.._..-.-.-.-------- Mar. 21_..2202 | Hudson & Manhattan RR. Co_____- Mar. 21_.2175 | Southern Natural Gas Corp_.___._- Mar. 21_.2176 
Butterick Companmy___..........--- Mar. 21_.2202 | Hydro Electric Securs. Corp-_--.--.- Mar. 21_.2192| Southern Pacific Golden Gate Co__Mar. 14..2013 
Ree NO GR usm vommacne Mar. 14.1972 | Illinois Pacific Coast Co__..........Mar. 21_.2175 | Southern Railway Co_....___.......Mar. 21_.2177 
California-Oregon Power Co__-_.-_--- Mar. 21_.2175 | Illinois Power & Light Corp_____.__ Mar. 14__.1973| Southwestern Bell Telephone Co_..Mar. 21_.2196 
‘California Petroleum Corp.--.--.---- Mar. _.2203 | Indiana Bell Telephone Co_--.-._.-_- Mar. 21..2192 | Southwestern Light & Power Co....Mar. 21.2196 
Calumet & Hecla Cons. Copper Co_Mar. 21_.2293 | Industrial Rayon Corp_---.-----.--- Mar. 21..2208 | Spané Chaifant & Co_....---.-...- Mar. 21_.2214 
Campbell, Wyart & Cannon Fdry_..Mar. 14_.1996 | Internationai Business Mach. Corp_Mar. 21_.2185 | Standard Screw Co_______-_._-_.-.- Mar. 21_.2214 
Canadian Fairbanks Morse Co.,Ltd_Mar. 21_.2203 | International Cement Corp_-_-______- Mar. 21__2186| Standard Textile Products Corp_._..Mar. 21__.2214 
Celanese Corp. of America___..._._- Mar. 21_.2203 | International Nickel Co. of Canada_Mar. 21_.2175 | Stanley Works_____.-.-.-.-.-.-.-.- Mar. 21_.2214 
Central Illinois Light Co_.........Mar. 21..2190| Internat. Telephone & Telegraph._Mar. 14__1999 | Steel Co. of Canada, Ltd_.-..-_._._- Mar. 21_.2214 
Central Vermont Ry., Inc_._.-.---- Mar. 21..2177| Interoceanic Ry. of Mexico_........Mar. 21..2177 | Super Maid Corp.__.-......--.--... Mar. 14_..2013 
Chesapeake & Potomac Telephone Iowa Public Service Co__....-..-.-- Mar. 21_.2175 | Sweets Co. of America__..........-. Mar. 14..1974 
Co. of Baltimore City__.___.___-- Mar. 14_.1988 | Iron Fireman Mfg. Co-__---_--.-.---- Mar. 21_.2209 | Telautograph Corp-_-_-.__.-_.-.-.-.- Mar. 21_.2176 
Chesapeake & Potomac Telephone Italo-Argentine Electric Co__._.-__- Mar. 21_.2175 | Telephone lnvestment Coro________ Mar. 21_.2196 
aa ar TUNING... cnc ccncconcece Mar. 14_.1988 | Kansas City Power & Light Co______ Mar. 21_.2178 | Tennessee Electric Power Co____---_- Mar. 21..2197 
Chesapeake & Potomac Telephone Kansas City Southern Ry. Co______- Mar. 21__2177 | Texas Corporation___............-- Mar. 14._1976 
Co. of West Virginia___________._- Mar. 14_.1988 | (Spencer) Kellogg & Sons____--.____ Mar. 21_.2175 | Thompson Products Inc_____._.-.._- Mar. 21_.2215 
‘Chicago Dist.Elec.Generating Corp_Mar. 21..2190| Kings County Lighting Co__..._.__ Mar. 14_.1990 | Tobacco & Allied Stocks, Inc______ Mar. 14_.2014 
Chicago Junction Rys & Union Lake Shore Electric Ry__........-.- Mar. 14__1990 | Tri-State Tel. & Tel. Co___.-._.-..- Mar. 21.2196 
Es RS aS Fee Bes Dhan BE Gs own wes dasncasascasacss Mar. 21_.2210 | Unioa Carbide & Carbon Co_______. Mar. 21__2179 
Chicago Pneumatic Tool Co____..-- Mar. 21..2175 | Louisville Gas & Electric Co_._.___- ee Oe RR ee to Aa eee Mar. 14_.2016 
Chicago Railways Co________._.__-- Mar. 21_.2187 | Madison Square Garden Corp__--_- Mar. 21__2176 | United Profit Sharing Corp_-_____._- Mar. 21_.2216 
Chicago Rock Island Pacific Ry_._..Mar. 21_.2187 | Market Street Ry. Co_----.....-... Mar. 21_.2176/| U. S. Distributing Corp__........-- Mar. 14_.2016 
‘Chicago Surface Lines_._._........Mar. 21..2175 | Memphis Power & Light Co_-_.-..___- Mar. 21_.2176 | United States Lines, Inc___- .-Mar. 14..2016 
Cincinnati Street Railway Co_.....Mar. 21_.2190 | Middle West Utilities Co_.....-.___- Mar. 21_.2181 | U.S. Pipe & Foundry Co_.__..-.___-. Mar. 21_.2186 
Cities Service Co............... --Mar. 21..2175 | Midland United Co_-__-_....... —~ Se Sw 6k RR UU UU. eee ae Mar. 21_.2182 
Colonial Beacon Oil Co______._- .-Mar. 21__2204 | Mississippi River Power Co Bs: Slo a er rt ES ok dacaccdciacwteeuccaad Mar. 21_.2177 
Columbia Oil & Gasoline Corp_.-..-- Mar. 21_.2204| Monsanto Chemical Works__...___- Mar. 14_.2007 | Waldorf System, Inc_-.............- Mar. 21_.2217 
Columbian Carbon Co_________ Mar. 21_.2177 | Mountain States Power Co_________ Mar. 21_.2176 | Warren Brothers Co-.-....._.....--- Mar. 21.2216 
Community Power & Light Co... -_- Mar. 21..21735 | National Rys. of Mexico_._....._.-_- Mar. 21_.2177)| Warren Foundry & Pipe Corp_-_____- Mar. 21_.2217 
Consolidated RR. of Cuba__________ Mar. 21_.2177 | National Sugar Refinery Corp_____- Mar. 14_.2007 | Washington Oil Co__..-.-.--- 2-2 Mar. 21_.2217 
Consolidatio 1 Coal Co____._--._.-. Mar. 21_.2186 | NewEnglandGas & Eiec Association_Mar. 21_.2193 | West Ohio Gas Co_-_-----._.-.------ Mar. 21_.2197 
Consolidated Gas Utilities Co_____. Mar. 14_..1989 | New Jersey Bell Telephone Co_.___- Mar. 21_.2193 | West Penn Electric Co__-.._.__._-. Mar. 14_.1992 
Consolidated Ice Co. ( & Subs.) _._-. Mar. 21_.2205 | Niles-Bement-Pond Co-_-_____._.._. Mar. 14_.2008 | West Penn Power Co.._....-....--- Mar. 21..2197 
Consolidated Steel Corp., Ltd_.---- Mar. 21_.2205 | North American Edison Co_-_______- Mar. 21..2193 | Western Electric Co_-____._.-.-....- Mar. 21_.2184 
Continental Oii Co___.__._-_ ee Mar. 21_.2185 | North Coast Transportation Co__..Mar. 14__1974 | Western Pacific RR. Co_...-.__-.-. Mar. 21_.2188 
Crown Willamette Paper Co__.__._- Mar. 14_.1972 | Northern Indiana Public Service Co_Mar. 21_.2193 | Westinghouse Electric & Mfg. Co...Mar. 14_.1976 
Cuba Company. ---_..........-...-- Mar. 21_.2175 | Northern States Power Co__________ Mar. 21_.2176 | Wheeling Steel Corp.......... ~----Mar. 14_..20% 
Cuba Northern Rys___._.-...--..-- Mar. 21_.2177 | Northern Texas Electric Co__.._____ Mar. 21_.2193 | Willys Overland Co__-.....__...___.- Mar. 21_.2217 
EE SE GIO Boe cdcucccncnseccnse Mar. 21_.2177 | Northwestern Bell Telephone Co__.Mar. 21_.2194} Wisconsin Electric Power Co______-_-_ Mar. 21..2197 
Dakota Central Telephone Co-.-..--. Mas, 21..2590 | Diie Gl Ges bo core cecnccccccccccus Mar. 21_.2211 | Wisconsin Power & Licht Co_.-_____ Mar. 21..2197 
Bees menses U0... occcecucons Mar. 21_.2175 | Oklahoma Gas & Electric Co________ Mar. 21_.2176 | Wisconsin Public Service Corp_-___-_- Mar. 21_.2176 
Detroit Street Railways._....._.._- Mar. 14_.1972 | Oid Colony Investment Trust ______ Mar. 21_.2212 | Wisconsin Valley Electric Co___._._- Mar. 21_.2176 
Diamond Match Co-.-.-........---.-. Mar. 21_.2179| Pacific Greyhound Lines, Inc_____. Mar. 14_.1974| (Wm.) Wrigley Jr. Co.___._..---.-- Mar. 14..2028 
ED SID. a cncasccsnsensuncens Mar. 21..2191 ' Pacific Lighting Corp_...__..______ Mar. 21_.2179 | Youngstown Sheet & Tube Co. __-_-- Mar. 21..2181 
Birmingham Electric Co. Brooklyn-Manhattan Transit Corp. 


(National Power & Light Co. Subsidiary) 
— Month of January— —12 Mos. End. Jan.31— 
1931 1930 1931 1 


Gross earns. from oper.. $683,023 
Oper. expenses & taxes__ 446,004 


$778.554 
520/849 


(Including Brooklyn & Queens Transit System) 
3 — Month of February—— —8 Mos. End. Feb. 28— 
$8,144:629 $9 266.124 1931. 1930. 1931. 1930. 
, "583 | 6.065.662 Total oper. revenues... $4,453,655 $4,628,946 $38,753,154 $40,172,996 
, ° Total oper. expenses.... 2,840,152 3,020,029 25,089,541 26,825,507 





Net earns. from oper. $237,019 
Other income.-...-....-.- 28,489 


$257,705 
32,995 





: , : , ™ Net rev. from oper... $1,613,503 $1,608,917 $13,663,613 $13,347,491 
* Bt yoy $3 300.382 Taxes on oper. prop__-- 319,751 340,311 2,653,144 2,593,973 








$290,700 
7 0 


Operating income... $1,293,752 $1,268,606 $11,010,469 $10,753,518 
$2,899,747 $3,583,605 Seuss. nae. ee 70.755 543,005 587/148 








Total income-_-.-_...-.-. $265,508 
Interest on bonds------ 70,658 
Other int. and deduct’s_ 15,856 

See $178,944 
Dividends on preferred stock_.......-- 

Tee ee ceca hehe adodson 











910:770 924'990 | 
, * Grogs income___._.-- $1,356,333 $1,339,361 $11.553.474 $11,340,666 
0,374 63,010 | Total income deduct’ns. 772,925 769.532 6.180.192 6,204'178 
$1,898,603 $2,595,695 | _*Net income_______- $583,408 $569,829 $5,373,282 $5,136,488 
410,209 412,948 | *Of which sums there ac- 
crues to minor. ints. 
$1,488,394 $2,182,747 | of the B.&Q.T. Corp- 77,755 79,828 678,308 725,293 


Kk ta" Last complete annual report in Financial Chronicle Apr. 12 '30, p. 2576 t= Last complete annual report in Financial Chronicle Sept. 6 '30, p. 1562 
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American Machine & Metals, Inc. 

(Formerly Manhattan Electrical Supply Co., Inc.) 
Quar. End. uar. End. 6 Mos.End. 
- 31°30. t. 30°30. Dec. 31°30. 
50 $895.859 
917,451 
104,185 
40,40 80,811 
118,443 118,443 


$155,839 $169,191 $325,031 
ka” Last complete annual report in Financial Chronicle May 24 30, p. 3727 


Brooklyn & Queens Transit System. 
— Month of ot | —8 —. Ended Feb. ~~ 


1931. 
“Total oper. revenues___ $i. 704,077 $1. 775, oe $4. 848,927 $15,682,526 
552,417 12,352,785 


poe oper. expenses ____ 1,312,106 1,383/11 

&#Net rev. from oper... $391,971 $392,282 $3,296,510 $3,329, 74h 
“Taxes on oper prop 104,086 114,014 849,282 914,117 

$287 .885 $278,268 $2,447,228 $2,415,624 

14,998 19,728 115,742 170,059 

$302 ‘ $2,562,970 $2,585,683 

126,656 126,219 997.733 1,010,372 


Net income $176,217 $171,777 $1,565,237 $1,575,311 
k=" Last complete annual report in Financial Chronicle Sept. 6 ’30, p. 1568 


California-Oregon Power Co. 
12*Months Ended Dec. 31— 











Operating income___-_ 
Net non-oper. income-__ 





873 $297 ,996 
‘Total income deductions 
“S 





, 1929. 
923, $3 387,416 

2,270,952 2,03: 

6,260 1 


3,031 
5,800 





ra 
Net earnings including other income $2,277,212 $2,048,831 


Chicago Surface Lines. 
a of ea 


$5,239,755 
5,964 4,043,147 


Residue receipts $79). 169 $1,196,608 
Joint account, expenses, Federal taxes, &c 194 30,525 
Cys 55% 12° "845 56 ,834 


$718,129 $909,248 
te” Last complete annual report in Financial Chronicle March 21 1931. 


Chicago Pneumatic Tool Co. 
Period Ended Dec. 31 1930— 
‘Loss after depreciation, interest, 
Other income 








3 Months. 12 Months. 
os .638prof$125,805 
4,955 84,034 





$238 ,683prof$209 ,839 
164,325 657 ,824 


$403 ,008 $447 ,985 
kB Last complete annual report in Financial Chronicle May 3 30, p. 3166 





Cities Service Co. 
—-Month of rove —12 Mos. End. Feb. 28— 
1931. 19: 1930 


1930 31. 
$3,469,531 $5,180,001 $57,435,422 $48,790,728 
210,032 158.644 2.643:456 1,440,263 


$3.259,498 $5,021,357 $54,791,965 $47,350,465 
1,015,841 598,861 10,165,821 7,240,823 


$4, $72: 495 $44,626,143 $40,109,641 


13,459 7,361,550 6.985,065 
Net to com. stk. & res. $1,630,193 $3,809,036 $37,264. Pg} $33 ,124 576 
‘Number of times preferred dividends 5.74 
Net to common stock and reserves on average 
number of shares of common stock outstanding - $1.23 $1.26 


te Last complete annual report in Financial Chronicle Apr. 26 '30, p. 3011 





Net earnings 
Int. & disc. on debs 


Net to stocks and res- $2,243,657 
Dividends pref. stock - -- 613.464 








Community Power & Light Co. 
(And Controlled Companies) 
——fgeom of February—— —12 Mos. End. Feb. 28— 
30. 1931. 19. 


193 19: 30 
$3: 35. 396 $382,845 $4,879,840 $5,085,382 
202,921 215,440 2,762,806 2,755,692 


Consol. gross revenue - - - 
Oper. exps., incl. taxes -- 





Balance avail. for int. 
amort.,deprec., Fed. 
inc. tax., di 
$132,975 $167,404 $2.117,033 $2,329,689 


Detroit Edison Co. 
(And Subsidiary Utility Companies). 
Ended Feb. 28— 1931. 1930. 
So ae. $49,505, 5.199 $53, 10. 058 


‘Total electric revenue 
2,501 2,752,006 
Steam revenue 153 oe 
Dr .16,458 


Gas revenue 457 .622 
Miscellaneous revenue Dr.11,822 

$52,452, oot $56,409,699 

82, 60,402 


Total operating and non-operating revenue $52,535,685 $56,470,102 
Operating and non-operating expenses 3 37 ,562 ,883 
Interest on funded and unfunded debt 5,679,526 5,582 ,229 
Amortization of debt discount and expense 292,691 316,592 

neous deductions 38,483 35,183 


Net income $10,781,537 $12,973,213 
te" Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 648 





Total operating revenue 
Non-operating revenue 








Eastern Texas Electric Co. (Delaware). 
(And Constituent Companies). 
— Month of January—— 12 ies. End. Jan. 31. 
931. 1930. 931. 


1930 
$797 geo $10, 137 385 87: 
4,864,773 


a ‘Bee 4 3 
745,547 


68.849 
‘4 saladas 249 ,248 293,691 $4,045,020 
Net oper. revenue $ 3 42 Soo 


* Income from other sources ‘ 


$4,079,430 
1,776,749 


$2,302 680 
383 ,927 








1:377.102 
$2,785,462 
553,652 


a Deductions 


Balance 
Interest ‘and amortization...........-. af den weit 








$1,918,752 $2,231,810 
* t funds for construction purposes. 
a ——— Gmortinetion charges oan dividends on securities of con- 
stituent companies held by the public. 
e KB" Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1795 





Cuba Company. 
(And Subsidiaries) 
6 Mos. End. Dec. 31— 


1930. 1929. 1928. 1927. 
Gross revenue - $7,817,514 $9,883,040 $12,043,204 $13,017,399 
eden &e. 7,333,807 9,158,438 11,208,118 12,572,299 


Net income $483 ,707 $724,602 $835,176 $445,100 
"Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1888 





Grigsby-Grunow Company. 
‘ ne Income Account Siz Months Ended Nov. 30 1930. 
Det bciendcanntanennocendoimmaweaanacddad ate ‘ 
—. ait -$14,881,784 
Cost of 
Depreciat ion 


Operating 


Net loss on sales 
Other income 


Net loss for period $3 
t=”Last complete annual report in Financial Chronicle Oct. 18 8, p. 2545 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
ae of January— a eave. End, Jan.31— 
1930. 1930. 


$734. 601 $728,518 $8, 785. 770 $6. 077,744 
51,180 369.045 4,575,923 4,195,857 


$373,421 $359,473 .209,847 881,887 
3,413 2,921 ve 52,926 ov) 32,759 


$376,834 $362,394 
86,679 78,346 
6,488 7,398 


Balance $283 ,667 276, 
Dividends on preferred stock bop 


Gross earn. from oper... 


Oper. expenses & taxes__ 








$4,262,773 
1,031,260 
84,201 





$3,147,312 $2,873,415 
330,000 , 833 





$2,817,312 


Hudson & Manhattan RR. Co. 
——Month of en —2 Mos. End. re. * wc 


1931. 1930. 1931. 
$936, 542 $992,769 $1,941,564 $2,080,454 


467 ,137 497 ,424 979,487 1,049,635 


Bal. applic. to charges $469,404 $495,345 $962,076 $1,030,818 
h 334,687 334,249 670.260 668 ,867 


$134,717 $161,096 $291,815 $361,951 
t= Last comnlete annual report in Financial Chronicle Mar. 39°30, p. 2198 


$2,589,582 








Illinois Pacific Coast Co. 
Earnings for Siz Months Ended Nov. 30 1930. 


Net profit after interest, depreciation, Federal taxes, &c 
Earnings per share on 155, 647 shs. com. stk. (no par) 


International Nickel Co. of Canada, Ltd. 
= Subsidiary Companies) 


uarter Ended— r.31’30. June 30 30. Sept. m+ "30. Dec. 31 ’30. 
arns. of all cemurtes 6 36. 619, 806 $5, 19) 43 $3.6; 239 $3,029,555 
Other income 297 ,133 486 7409 77.771 


$6,916,939 $5,235,869 $3,746, 707 $3,107 326 
447 ,271 385,968 331,622 387,165 


307 ,049 179,256 160,396 
124,317 121,101 109,961 


1,150,806 1,100,767 577 ,579 
$3,267,730 $2,013,961 $1,872,225 
25,652,762 24,997,902 22,902,071 

$28,920,492 $27,011,864 $24,774,296 
483,47 "483 483 483 (484 
3,439,113 3,626,309 3,644,643 





Total income 
General office expense - - 
Reserved for income and 
franch. tax.(est. prov.) 582,957 
Interest paid & accrued- 125,778 
Prov. for deprec., deplet. 
and other reserves... 1,144,788 
$4,616,144 


I) apn 
Earn fx lus begin- 

Ls 24,958,970 
$29,575,114 
483 ,47 


ning of period 
3,438,877 








Total surplus 
Preferred dividends - - -- 
Common dividends 





Earned surplus end of 
period $25,652,762 $24,997,902 $22,902,071 $20,646,169 


x After deducting manufacturing, selling expense, ordinary repairs and 
maintenance. 


t=Last complete annual report in Financial Chronicle March 21 1931. 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
i of Febru —— 12 Mos. End. Feb. 28. 


931 1931 1930. 
$407, 570 $406. 196 $4) 529.539 


$4,314,597 
208,222 211/399 ~2;711,083 2,525,594 


$194,797 $1,818.456 $1,789,003 
706,289 


Gross earnings 
Oper. expenses & taxes. 





Net earnings 
Bond interest 


$1,046,417 
218,437 


$827 ,980 
* Before provision for retirement reserve. 
te Last complete annual report in Financtal Chronicle Jan. 18 ’80, p. 467 








Italo-Argentine Electric Co. 


Period Ended Dec.31— 1930—Month—1929. 1930—12 Ados.—1929. 
Operating revenue $4 $604,609 $7,309,159 $i. 767 ,272 
et operating revenue-- 234.012 284.091 4.649:012 4/893:312 
Sovomuns of the co mapeny expressed Pressed in Arg entine pesos show an increase 
for the 12 months en ec. 31 1930, although dollar revenues of the 
company for the same od showed a decrease due to the decline in the 
oreeaeo exchange. e increase in operating revenue over 1929 amounted 
609,200 pesos, or 8. 69%, while net operating revenue increased 1,248 ,- 

033 pesos, or 10.70%. 


(Spencer) Kellogg & Sons Inc. 
12 Weeks Ended— Feb. 14 '31. Nov. 22°30. 
Net profit after charges and Federal taxes $157 ,847 $122,596 
Earnings per share on 550,000 shares no par stock $0.28 


$0.22 
ce Last complete annual report in Financial Chronicle Nov. 1 '30, p. 2906 
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Louisville Gas & Electric Co. 
12 Months Ended Dec. 31— 1930. 1929. 
DP ibdalbtdnebdneckbccongsedhewin $10,566,387 $10,338,098 
PD Cod ch ao bbappeweneanasnen awe b i 5,412,904 5,324,205 
RS oe 6 nadssaabes apedimbine 541,459 
Net earnings including other income-_--.-_....-. $5,716,958 $5,865,664 


Madison Square Garden Corp. 
(And Subsidiaries) 


Period End. Feb. 28— 1931—3 Mos.—1930. 


1931—9 Mos.—1930. 


Net fit after deprec. 

and Federal taxes_.__ $295,191 $360 ,469 $232,137 $308 ,757 
Earn. per sh. on 324,860 

shs. no par stock ___-- $0.90 $1.11 $0.71 $0.95 


(Last complete annual report in Financial Chronicle July 5 ’30, p. 124 


Market Street Railway Co. 
ia of oo 12 ion: End. Feb. 28. 
931. 930. s 0. 





193 
Gross earnings___------ $668 8,931 738, 404 $9.093.431 9,585,604 
Net earn. (inel. other 
inc. before provision 
for retirements- ~~ - -- #3. 870 100,136 1,355,945 1,557 ,502 
Income charges -------- 1,867 55,911 645,265 701,213 
ND pin tt erties $41,002 $44.224 $710,679 $856 289 


BF Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2579 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
— a of ee ~/ = End. Jan. * Re 














1930 1930 
Grow earn. from oper.- $763. ,548 $678,148 $6. $06.4 $6,262,478 
Oper. exps. & taxes_--- 455,023 399,466 4.072.904 3,791,137 
Net earns. from * 298 525 282,682 $2,823,554 $2,471,341 
Other income- a iat ae ° 16.388 ’ 15, 258,051 278,859 
Total income-_--_----- $314,913 $297 857 $3,081,605 $2,750,200 
Interest on bonds------ 61,448 884 749,254 650 ,968 
Other int. & deductions _ 11,781 iz ‘741 77 A455 112,298 
DOS  ccimatin wane $241 ,684 $229,232 $2,254,896 $1,986,934 
Dividends on preferred stock. _........---.----- 355,188 285,119 
SE id cane nebhetawee ants bo nnaeemb $1,899,708 $1,701,815 


(Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


Mountain States Power cant” 


12 aonine Ended Dec. 31— 930. 1929. 
CU wan tie eee eb okie hnewne $3. 456, 683 $3,344,923 
i wile hea aada 3,938 1,307 ,949 
Pt  wrducak dee davibuncebsiss betadbew 108 '331 53 ‘387 


Net earnings including other income----__---- $1,363,269 $1,361,336 


* Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in cther income. 





Northern States Power Co. 











Years Ended Dec. 31— 1930. 1929. 
os ee Se ee al a i a ea pie $33 271,961 $33, 754,119 
Operating expenses, maintenance and taxes______ x16,665, ‘741 15,966,640 

rE Se re ee tna mene meee $16, 606, 220 $16,787, 479 
ee a i a ha ays ale eno 234,099 642,142 

Net earnings including other income- -- ------- $16,840, B18 $17 429,621 
Na Cis die ain ae nh aati 4.910.593 4'976.708 
ne hE, daa e ase Sam 715,592 695, paid 
SO RE MITRE SO ee ee 183 ,002 72,899 
Less interest charged to construction__.-.._----- Cri62,833 Cr97.778 

a Oe AR Dad inn kena oe oe $11, 193, 996 $11,781,885 
EEE EE SE 7,142 4,679, ‘054 
Approp. for retirement (depreciation) reserve- - -- a, ‘560, 000 8 2,900,000 





Balance for amortiz., common divs. and surplus. $3,916,823 $4,202,831 

x Includes credit from contingency reserve of gt 000. y Total appro- 
priation for retirement (depreciation reserve, $2,900,000; credit—with- 
drawal from contingency reserve, $340,000; balance, O32. 560,000. 


Oklahoma Gas & Electric Co. 
12 Months Ended Dec. 31— 


1930. 1929. 
ge ae Pa a ot, ee a $14,254,675 $14,162, a) 
Net earnings 6,678,344 6,637 ,437 
Other income 183,713 392,905 


$6,862,057 $7,030,342 





Net earnings, including other income__......-- 
Peerless Motor Car Co. 
Quarter Ended Dec. 31— 1930. 1929. 
Net loss after interest and depreciation.......-.-.- $57.304 prof 558 018 
Earns. per sh. on 258,589 shs. cap. stk. (par $50) -- $0.20 


te Last com ewes ongyel report in Financial Chronicle ., 7 "31, p. 505, 
and Jan. 10’ p- 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 











— of Jonny — 12 wee End. von, 31. 

Gross earnings____.._-- $110,204 $111,453 $1,349,091 $1,316,373 
Oper. expenses & taxes__ 0,098 62,121 a8 779 709,913 

Net earnings______-- $50,106 $49,332 $630,312 $606,460 
Sub. co. ares & preferred dividends__________ 15,312 15,462 
CESS Sa RI SPU RE ec <a 259,085 262 425 
a chs eS i a ee on 1,892 6,6 

a $334,023 $311,904 
ts Cet noe cco cae obeeccndocadeu 104,991 105, 

PT tcdndake bn Jaduddbbkenbbaeneawe $229,032 $206 ,904 


* Before provision for retirement reserve. 
te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1798 


Philadelphia Company. 








12 Months Ended Dec. 31— 1930. 1929. 
SEE Tie ee a ee $61,521,044 $63, 137 76,775 
EE ecu dehiniie dbebadhweis acne ook 29,988,828 31,201,643 
DOL... ci cb nbcbdnteesdibadnienvbonseue 1,480,551 1,710,305 

Net earnings, including other income. -_________ $31,469,379 $32,911,948 

San Diego Consolidated Gas & Electric Co. 

12 Months Ended Dec. 31— 1930. 1929. 
i i ie tcneneeaacoceucanccnuccsans $7,397,939 $7,322,175 
i de cn che benbe ces segeconaccense 3,706,745 ; A 
2) in. ahd adap naereoshoos=nee 9 d 

Net earnings, including other income- -----_-_- $3,710,191 $2,551,155 





Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 











— Month of set — —12 Mos. End.Feb.28— 

1931. 930. 193i 1930. 
Gross earn ngs_________ $265, “ $250, 127 $3,378, 425 $3,328,318 
Oper. expenses & taxes _ 134, 137,184 1,605,590 1,584,715 
Net earnings..._____ $130,845 $142,943 $1 173. 44 $1,743,603 
PE MG ie nha nabcachokscunetuedtiseba 55 492,377 
Pe RNIN Ss a SC RtE Se ola dt bees ote 533" 379 27.317 
EMS sian kwbdnnbe i wiw wba ae els $1,202,708 $1,223,909 
ae EAE ARR Rare ae 338,709 338,709 
Balance (before provision for retirement reserve) $863,999 $885,200 


te Last com plete annual report in Financial Chronicie Jan. 25 '30, p. 623 


Co. 
—12 Mos. End. Dec. 31- 
30. 1929. 


Southeastern Express 
—Month of December— 
1930. 1929. 




















19 
Revenues—Express--_-- $547.9 ih $655,104 $6,755,044 $7,999,090 
Miscellaneous - - - - --- 8,422 7,912 8,510 7.959 
Chargs for transp_-- $556,402 $663,017 $6,763,555 $8,007,050 
Express privileges --_- 248,483 384,770 2.940.458 3,899,915 
Rev. from transport $307,919 $278,247 $3,823,096 $4,107,135 
Oper. oth. than transp 9,391 10,922 112,590 136 536 
Totaloper.revenues $317,311 $289,169 $3,935,687 $4,243,671 
Expenses— Maintenance 14,998 15,259 172,981 201,658 
RB rk es las Sn ie 7,154 7.805 93 .686 8,548 
Transportation - — — - _- 267 173 305,191 3,270,210 .535,905 
ee eae 21,353 23 ,660 265,576 281 686 
_Operating expenses. $310,679 —$351,916 $3,802,454 $4,097,799 
Net oper. revenue - 6.631 62,746 133 ,232 145.872 
Uncoll. rev. fr. transp. 95 6 1,753 1,023 
Express taxes-_--_-_--_- 5,000 6,000 97 .000 110,000 
Operating income - - $1,536 —$68,815 $34,578 $34,848 
Southern Canada Power Co., Ltd. 
—-~ Month of February-— 5 Mos. End. Feb. 28. 
1931. 1930. 1931 1930. 
Gross earnings_________ $197,105 $190,166 $1,030,083 $973,375 
Operating expenses _____ 79,553 67.479 385,853 336,490 
Net earnings._______ $117 .552 $122,687 $644,230 $636,885 


Note.—The decrease in net earnings for the month is attributable to an 


increase of over $13,000 for purchased power in operating expenses, dne 
to low water. 


teLast complete annual report in Financial Chronicle Dec. 13 ’30, p. 3877 


Southern Colorado Power Co. 
12 Months Ended Dec. 31— 1930. 1929. 
Gross earnings $2,276,668 $2,258,382 
Net earnings 1,060, 468 1,062 


12,707 





PE stitbennwacmréanbecnewsiadod 10,725 30,112 
Net earnings including other income_________-_- $1,071,193 $1,092,819 
Southern Natural Gas Corp. 

Earnings for 2 Months Ended Feb. 28 1931. 
I ee Sees oD oe eet heeled Sade em gine wna $561,645 
Operating exps., maint. & taxes other than Federal 
Oper. exp., maint. & taxes, other than Federal income tax__-____-- 231,838 


Gross corporate income available for interest and other charges_ .-$329,807 


Telautograph Corp. 
Month of February— 1931. 
Net profit after charges & Federal taxes_-------- $31,147 es 751 
For the two months ended Feb. 38 931, net profit was $61, 


t= Last complete annual report in Financial Chronicle Feb. 7 or >. 1056 


Wisconsin Public Service Corp. 
12 Months Ended Dec. 31— 1930. 192 


9. 
TPL issn ccdactchndbabbtecienasdae $5,592,331 $5,512,207 


Net earnings 2,313,847 2,364,885 
oe en ee aia 19,445 17,123 








Net earnings including other income._.-....__-_- $2,333,292 $2,382,008 
Wisconsin Valley Electric Co. 

12 atone Ended Dec. 31— 1930. 1929. 
Co | Se a ae ee $2,255,152 $1,923,705 
ice kn capi nnne dena awiokuhes cma 908 ,274 798,815 
Ug Re ea ee eee eae 22,732 25,755 

Net earnings including other income._-_..._._- $931,006 $824,570 


EE 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 

Name— Covered. $ $ 3 
Canadian National 2d week of Mar 3,305,973 4,296,549 —990,576 
Canadian Pacific 2d weekof Mar 2,647,000 3,442,000 —795,000 
Georgia & Florida lst week of Mar 36,700 37,500 —800 
Minneapolis & St Louis 2d week of Mar 210,996 250,652 —39,656 
Mobile & Ohio 2d week of Mar 212,477 292,179 —79,702 
Southern 2d week of Mar 2,652,766 3,335,584 —682,818 
St Louis Southwestern 2d week of Mar 356,900 478,866 —121,966 
Western Maryland 2d week of Mar 324,550 357,371 —32,820 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


























Gross Earnings. Length of Road. 
Month. _ 
Inc. (+) o7 
1930. 1929. Dec. (—). 1930. 1929. 
$ é a Miles. Mies. 
ES in ctawd 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February .....--. 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
SR casésocese 452,024,463 | 516,620,359 | —69,595,796 | 242.325 | 241,964 
Sbctocdceans 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
Piitencaranoe 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
See 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241, 
\ Serre 456,369,950 | 557,522,607 |—101,152,657 | 235,049 | 242,979 
August......... 465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242,444 
September... 466,826,791 461,331 | —099,634,540 | 242,341 | 242,322 
| eae 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241.655 
November... .-- 398,211,453 | 498,882,517 |—100.671,064 | 242,616 | 242,625 
ht etipinees 377,473,702 | 468,494,537 | —91,220,835 | 242,677 494 
1931. 1930. 1931. 1930. 
0 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 








Mar. 21 1931.] 
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Net Earnings. Inc. (+) or Dec, (—). 
Month | _ 
1930. 1929. Amount. Per Cent 
g { 7 
CINE S 5..ccccccc 94,759,394 117,764,570 —z 005,176 —19.55 
iid cresesioiacs ¥7 448,899 125,577 866 —28, 128.967 —22.40 
 . . eae 101,494,027 139.756.091 —38 202,084 —27 46 
2a 107,123,770 141.939.6488 —34,815.878 —24 54 
| SSeS 111,387,758 147.099 .034 —35,711.276 —24 22 
Se 110,244,607 150,199 509 —39 954 902 —26 58 
ee 125,495,422 169,249,159 —43,.753,737 —25.85 
eae 139,134,203 191,197.599 — 52,063,396 —27 21 
September ...._.... 147.231.000 183.486.0792 —38,255.079 —19 78 
SEE paca teas | 157,115,953 204.416.346 —47_300 393 —24 13 
Novermber _ ___.-.- 99 528 934 127.125.694 —27 496.760 —32.28 
December -..._.... 80 419 419 105 987 347 —25 567,928 —24.08 
1931. 1930 

Gs htccnsncid 71,952,904 94,836,075 —22,883,171 —24.138 








Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., In 
ae of ae —Jan. 1 to Feb. 28— 














193 30. 1931. 1930. 
Ry. oper. revenues - - --- $527,2¢ $585,173 $1,069,751 $1,184,276 
Ry .oper.exp.(excl.dep’n) 426,713 448,904 886,445 942,447 
Ry. oper. exp. (deprec.) _ 31,135 31,380 63 ,056 52,243 
Totalry.oper.expense $457,848 $480,285 $949,502 $994,691 
Net rev. from ry. oper-- 69,389 104,887 120,249 189,584 
Railway tax accruals___ 19,361 J é 31,951 
Uncoll. railway revenues 11 41 
Total taxes & uncoll. 
_ railway revenues- -- $19,373 $15,997 $38,677 $31,993 
Railway oper. income. - 50,016 88,890 81,571 157,591 
Non-operating Income: 
Hire of frt. cars—credit 
I ied s.  Gip denne to 29,508 42,541 66,274 84,387 
Rent from locomotives __ ,292 1,110 1738 2,688 
Rent from pass.train cars 6,259 7,062 12,9. 15,426 
Rent from work equip__ 17 345 1 588 
Joint facil. rent income_- 4,833 4,721 9,873 10,747 
Inc. from lease ofroad_-. — _ _-_- L—  - «anaen 2,805 
llaneous rent inc__ 357 617 3,336 4,108 
Misc.non-oper.phys.prop —_____- ——- s«senwe —145 
Income from funded sec, =_____- ene 500 
Inc. from unfund. sec. & 
eee 2,504 4,327 4,924 15,455 
Inc. from sink. & other 
reserve funds_______-_ - ae :: re 
llaneous income_ _-_ 31 33 255 44 
Total non-oper. inc__- $44,825 $62,329 $100,581 $136,606 
Gross income -_____~_.- $94,841 $151,219 $182,152 $294,198 
Deductions from Gross Income: 
Rent for locomotives _-_ 6,619 6,684 13,980 13,904 
Rent for pass. train cars_ 10,001 10,731 19,937 21,598 
Rent for work equip__-- 115 43 160 93 
Joint facility rents___-_-_- 14,002 15,141 28,433 30,623 
Rent for leased roads- -- +796 ,046 35,592 36,092 
Miscellaneous rents_--- 97 4 230 84 
Misc. tax accruals __-_-_-- 132 132 264 324 
Interest on funded debt - 80,900 75,518 161,800 78,120 
Int. on unfunded debt__ 136 8,507 320 39,285 
Amort. of discount on 
funded debt_______.- 393 163 786 175 
isc. income charges... ------ es... eee 180 
Total decuctions from 
gross income. ----- $130,194 $135,015 $261,507 $220,484 
a See —35,35% 16,204 —79,354 73,713 
Ratio of ry. oper. exp. to 
_ peeing 86 82 88 83 
Ratio of ry. oper. exp. & 
taxes to revenue___-_- 90 84 92 86 
Miles of road operated-_ 472 469 465 417 


Consolidated Railroads of Cuba. 
Period End. Dec.31— 1930—3Mos.—1929. *1930—6 Mos.—1929. 


Net profit after expenses, 
depreciation, &c $618,681 $644,581 $1,230,484 $1,300,929 


k="Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1889 


Cuba Northern Rys. 

6 Mos. End. Dec. 31— 
Gross revenue___-__--_-_- 
Int. taxes & depreciat’n- 


1930. 1929. 1928. 1927. 
$1,787,524 $1,880,353 $2,524,209 $2,473,967 
1,779,002 2,105,897 2,424,897 2,503,728 


Net profit $8,522 loss$225,544 $99,313 loss$29,761 
k= Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1889 


Cuba Railroad Co. 
1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after interest, 


deprec. and taxes_-._. $379,087 $370,119 $839,495 $1,220,617 
5 Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1888 





Period End. Dec. 31— 


Interoceanic Ry. of Mexico. 


— Month of Decermber— —dJan. 1st to Dec. 31— 
1930. 1930. : 














1929. 1929 
Pesos. Pesos. Pesos. Pesos. 
Gross earnings ---_------ 1,069,394 1,295,421 12,496,549 12,809,527 
Operating expenses _ -_ - 1,027 ,953 1,100,916 12,800,809 12,144,615 
Net earnings - ------- 41,441 194,504 defs04,260 $664 912 
Percent. exp. to earns __ - 96.12% 84.99% 102.44% 94.81% 
pT Se 1,644 Cees 1 ieilee.). ) ” Cae 
Pere Marquette Ry. 
——Mnth of February-— 2 Mos. End. Feb. 28 
1931. 1930. 1931. 193C. 
Miles of road operated - - 2,265 2,241 2,265 2,241 
Total oper. revenues____ $2,189,832 $3,211,365 $4,409,560 $6,277,095 
Total oper. expenses... 1,923,064 2,395,397 3,974,905 5,204,952 | 
Net oper. revenue__.- $257,767 $815,967 $434,654 $1,072,142 
Net ry. oper. income - -- 113,704 698 565 —12,564 521 509 
Other income --...-.----- 34,972 26,927 158,194 158,689 
Gross income_-_-___--_- $148,676 $725,492 $145,629 $680,198 
Int. & other deductions- 295,319 217,548 590,352 440,538 
pe aia ieee | 
Wat GAS. Wc ane —$146 642 $507,943 —$444,723 239,659 | 
Inc. appl. to sink. & oth. 
reserve funds._._---- 280 14 280 1,022 
Ba!. trans. to prof. & bs Pee 
Men: . 22... __..-- —$146,922 $507,928 $—445,003 $238 637 
t= Last complete annuat report in Financial Chronicle May 10 30, p. 3343 





Kansas City Southern Ry. Co. 


(Texarkana and Fort Smith Ry. Co.) 
—Month of February——- _ 2 Mos. End. Feb. 28 
1931. 1930 





f 1931. 1930. 
Railway oper. revenues. $1,182,830 $1,534,305 $2,459,825 $3,100,640 
Railway oper. expenses_ 744,929 1,027,755 1,608,616 2,134,873 
Netrev.fromry.oper. $437,901 $506 ,549 $851,209 $965,767 
Railway tax accruals-__ 97 ,532 129,166 195,064 258,333 
Uncollect. ry. revenues_ 475 330 628 





Railway oper.income. $339,893 $377 ,052 $655,516 $706,838 


| ke”Last compicte annual report in Financial Chronicle May 3 ’30, p. 3202 


National Railways of Mexico. 
— Month of December— Ar Ist to Dec. 31— 





1930 1929. 930. 1929. 

; Pesos. Pesos. Pesos. Pesos. 
Gross earnings ________. 9,019,351 10,245,240 107,520,353 112,921,197 
Operating expenses_---_- 7,857 ,053 8,252,545 93,135,745 91,636,022 

‘ Net earnings - - _ _ ___- 1,162,298 1,992,695 14,384,607 21,285,174 
Percent. exp. to earns- - - 87.11% 80.55% 86.62% 81.15% 
eS 11,604 Shae... pekenn 


ke Last complete annual report in Financial Chronicle Dec. 28 ’29, p. 4137 





FINANCIAL REPORTS 





Southern Railway Company. 
(37th Annual Report—Year Ended Dec. 31 1930.) 


The report of President Fairfax Harrison covering the 
affairs of the company for the year 1930 will be found in 
the advertising pages of this issue. The report also con- 
tains numerous charts showing the operations for a number 
of years back. The financial results for the year, as well as 
the financial position of the company, are given in com- 
parative form—V. 132, p. 1793. 


Columbian Carbon Co. (and Subsidiaries). 
Annual Report—Year Ended Dec. 31 1930.) 


® The remarks of President F. F. Curtze, covering operations 
for the year 1930, together with a comparative income ac- 
count and balance sheet, are given under “Reports and 
Documents” on subsequent pages.—V. 132, p. 318. 


United States Steel Corporation. 
(29th Annual Report—Year Ended Dec. 31 1930.) 

The annual report, signed by J. Pierpont Morgan, Chair- 
man, and James A. Farrell, President, will be found at 
length on subsequent pages under “Reports and Docu- 
ments,’’ together with tables of operations, balance sheet, &. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEARS 
1930. 1929. 1928. 1927. 
3 3 $ 


$ 
Gross sales and earnings_1,180,934,971 1,493,505,485 1,374,443,433 1,310,392,861 
aMfg. cost and oper. exp 998,461,528 1,125,015,701 1,079,379,618 1,067,997,537 
Administration, selling & 
general expenses, excl. 











gen. exp. of trans. cos. 48,132,986 47,168,488 44,510,939 39,393,674 
Tax., incl.res.for Fed. tax 46,597,026 54.971,946 50,975,751 46,291,358 
Commercial disc’ts & int. 6,263,003 7,797,599 8,696,418 8,830,055 

Totalexpenses-------- 1,099 454,544 1,234,953,734 1.183,562,726 1,162,512,624 
Less amount incl. in above 

charges for allow. for 

deplet., deprec., & ab- 

solesc. here deduct for 

purpose of show’g same 

in separate item of chg. 

ae See PO | ee en ee ee 

ee ae 1,040,904,423 1,234,953,734 1,183,562,726 1,162,512,624 

a 140,030,548 258,551,751 190,880,706 147,880,237 
bMiscell. net mfg. gains_. Dr.3,730,232 1,917,483 2,204,065 2,265,467 
Rentals received - - ~~ -- -- 967,520 1,094,856 853,306 1,623,002 

Total netincome._..-. 137,267,835 261,564,091 193,965,077 151,768,706 
Net profits of prop. owned 

whose oper. are not incl. 247,601 303,082 231,525 205,337 
cint., &c., oninvestments 

and on deposits, &c..- 14,642,093 16,032,174 11,974,896 14,611,006 

NS. oom ae ane + 152,157,530 277,899,347 206,174,498 166,585,049 
Res. for contingent liabils. 

ES ae ee 3,000,000 1,500,000 350,000 
Bal. prof. sub. cos. (net) *C7r.5,552,702 def9,060,415 def3,688,199 Cr.6,080,440 
int. on bonds & mtges. of 

subsidiary companies-- 5,593,367 7,116,479 7,681,372 7,991,113 
Deprec., depletion and 

obsolescence - - - - ~~ - -- 58,550,120 63,274,163 55,621,495 47 390,338 
Int. on U.8.St’l Corp.bds 46,729 7,828,391 16,106,573 16,674,176 
Sinking fund, &c., U. 5. 

PG, cveudwebest™! |) sapvsdcs™* | gyase 13,167,978 12,593,669 
Prem. on bonds redeemed, 

subsidiary cos----.---- Madan te 4 5 wgatiale se 405,894 320,215 

Wot tnootee. . oo 6ecens 93,520,015 187,619,899 108,002,987 87,345,978 
Special income received 

for year incl. adjust- 

ment of various accts_- 10,901,555 9,972,160 6,170,788 550,858 

Total netincome__._... 104,421,571 197,592 ,060 114,173,775 87,896,536 
Preferred dividend (7°,)- 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend (8%). 60,365,797 63,849,040 (7)49,813,645 (7)49,813,645 

Balance, surplus- - - - -- 18,836,097 108 523,343 39,140,453 12,863,514 
Shares of common stock 

outstanding (par $100). 8,687 ,435 8,132,840 7,116,235 7,116,235 
Earned per share. ------ x39.11 $21.19 $12.50 $8.81 


a Including inventory price adjustment, ordinary maintenance and repairs and 
provisional charges by subsidiary companies for depletion, depreciation and obso- 
lescence. 

b Sundry net manufacturing and operating gains and losses, including royalties 
received, idle plant expenses, &c. 

c Income from sundry investments and interest on deposits, including net profit 
on sales of marketable securities. 

x Based on 8,627,657 average shares outstanding during 1930, the earnings per 
share was $9.18 

* These profits were earned by individual subsidiary companies in previous years 
on inter-company sales made and service rendered to for other subsidiaries, but 
being locked up in the inventory value of materials held by the purchasing companies 


| at close of 1929, were not to that date included as part of the reported earnings of 


the combined organization. Such profits are so embraced only in the year in which 


they are converted into a cagh asset. 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927. 
Assets— $ $ $ * Gross income after Vv 


Prop. owned and oper. 


by 
the several companies_1,677,327,324 1,541,492,587 1,661,123,969 1,709,779,732 
Deferred charges, future 








tions, &c........ 2,018,487 1,674,830 2,410,228 4,058,732 
Mining royalities...._.. 66,816,276 66,291,181 59,212,591 59,117,766 
Cash held by trustees on 

account of bond sinking 

funds (in 1930, $9,- 

958,000 par value of re- 

deemed bonds held by 

trustees hot treated as 

ee 469,750 570,998 1,752,655 1,720,294 
Cash held by trustees for 

pay. of matured & called 

bonds unpres. and the 

outstanding U. 8. Steel 

50-year non-call. series 

5% gold bonds aggre- 

gating for all $943,500. 1,090,625 Sa  stesness- - -teesoet 
Securities held as invest. 

of conting. res. and for 

account empl. stock 

subscription.........- 6,687,513 See. . «stk |. sesame 
Inv. outside real estate & 

other property owned. 20,691,652 19,419,499 20,161,712 25,914,789 
Depr. & insur. fund assets 41,069,878 57,881,940 133,206,553 95,897,160 
Inventories............ 323,052,846 288,572,969 249,764,796 271,168,002 
Accounts receivable-. --.- 60,040,728 70,329,084 81,967,498 72,134,805 
Bills receivable. .......- 5,863,585 6,401,586 7,308,084 7,473,582 
Agents’ balances__..._-- 1,609,013 1,431,635 1,467 ,887 1,549,627 
Sundry marketable securt- 

ties (incl. U. 8. Liberty 

bonds & Treasury ctfs.) 71,066,207 60,544,919 57,366,547 59,588,621 
Time bank deposits and 

secured demand loans. 9,537,429 4,278,750 10,172,745 8,477,999 

I Pee oe ees 117,203,288 130,673,563 152,107,633 112,867,470 
PO Gen CNR... seecwnew. . wcsasend 4,007 ,335 3,834,587 

Total assote.......-..- 2,394,544,611 2,286,183,655 2,442,030,233 2,433,583,169 

Liabilities— 

Common stock......-.. 868,743,500 813,284,000 711,623,500 711,623,500 
Preferred stock. .....-.-- 360,281,100 360,281,100 360,281,100 360,281,100 
Bonds held by public.... 101,820,111 112,257,978 456,602,415 475,174,529 
Stock sub. cos. not held 

by U. 8. Steel Corp. 

(par value) ........-..-. 449,142 618,257 418,176 446,919 
Sub. cos.’ mining royalty 

GUN. sendsecebvccewns 20,785,341 21,912,189 23,408,964 24,907 ,859 
Install.dep.under employ. 

stock subscription plan 8,104,520 Te. ... béebechean .avtannel 
Current accounts payable 

and pay-rolls......... 45,760 663 51,526,897 46 391,273 47,256,233 
Accr. taxes not due (incl. 

reserves for Fed’l taxes) 39,744,421 45,990,185 40,856,482 36,247,000 
Accrued interest and un- 

Presented coupons, &c. 1,849,066 2,554,507 6,509,914 6,661,069 
Preferred stock dividend. 6,304,919 6,304,919 6,304,919 6,304,919 
Common stock dividend. 15,214,385 14,981,533 12,453,411 12,453,411 
Appr. foradd'ne & consir. 270,000,000 ,000 270,000,000 270,000,000 
Insurance funds- ~~~. --- 44,876,533 43,611,159 42,105,227 40,568,690 
Prem. on cap. stoek sold. 80,177,832 Gnenee  * wetmenes .. ) Vteemweee 
Contingent, misc. & other 

reserve funds.......-. 58,650,318 59,451,606 54,797,501 78,613,026 
Undiv. surp. of U. 8. St’l 

Corp. & sub. cos... -- 471,782,759 434,711,118 410,277,350 363,044,914 

Total Mabilfties_ ...._- 2,394,544,611 2,286,183,655 2,442,030,233 2,433,583,169 


Note.—That part of the surplus of subsidiary companies representing profits 
ou sales of materials and products to other subsidiary companies and on hand in 
latter’s inventories is in the above balance sheets deducted from the amount of 
inventories included under current assets.— V. 132, p. 2016. 


Kansas City Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


_ The remarks of President Joseph F. Porter together with 
income account and balance sheet as of Dec. 31 1930 will be 
found under ‘‘Reports & Documents” on subsequent pages. 


RESULTS FOR CALENDAR YEARS. 














STEERS Sa 1930. 1929. 1928. 1927. 
Electric sales---.---- $13,618,963 $13,360,187 $12,497,425 $11,329,974 
Steam sales_..._.. 450,221 508, 549,221 99 ,692 
“Mis. stecpe res, Se0tes was ites tee 

Earns. of oth. utilities __ 57.874 46.850 41,898 42,117 
Gross earnings ______- $14,883,651 $14,613,647 $13,749,850 $12,502,404 

CUR ek nnins. 5,060,124 6.8 

, incl. - 5,640, 810,418  5,437,7 ,693, 
*Steam incl. maint_-_- 322,158 362,703 335 '509 . $o8 bas 
Oth. util., incl. maint — 35,525 29/138 28666 28,536 
Oper. exp. & maint. $5,997,807 $6,202,258 $5,839,674 $5,161,006 

Gross income_...______ 8,885,844 8,411;389 7:910;175 $F 3a] 308 

Taxes, incl. inc. taxes-_ 1,306,022  1:216:233 1'164'392 '094,750 

SS own du mettoona 1,326,523 1,224;526 1:230°'167 1/322'015 

Amort. of disc. & prems. 186.643 185,150 185.1 182:527 

Depreciation. _......_- 2,036,362  1,824:735 1,640/297 1,5695208 
Net income...._._.. $4,030,295 +74 

Divs. on Ist pref. stock.  '240' " 340000 #3 8 480 bade SMR ti 

Divs. on com. stock-... 3,138,000  2,810'500  2,453'500 1,920/000 
Bal. trans. to surplus. 

sus. . trans. to surplus. $652,295 $910,244 $823,339 $412,708 

8 St Eee eee 525 000 000 000 

Bene ee ee sazen 7 oo 5,000 513, 502, 00 320, 


= $7.25 $6. $7.29 
* Adjusted to correspond to 
does not affect net result. accounting method used during 1926. This 


BALANCE SHEET DEC. 31. 

















1930. 1929. 1930. 

Assets— 4 $ LAabiltties— os — 
Plant, prop. & eq.65,264,352 59,164,171 *Capital stock. ...28,395,000 27,195,000 
Inventory....... 1,138,310 1,122/564| Funded debt... 31,000,000 28;000,000 
Investments... _--- 65,750 58,432 | Notes payable.... " _..___ 1,282,500 
Accts. & notes ree. 1,447,339 1,478,743 | Consumers’ depos. 512,335 508 004 
Work in progress.. 1,121,010 2,684,423 | Accts. payable and ‘ ; 
Accrued earnings. 583,173 57,208 accrued liabils.. 1,682,288 1,901,727 
Siakcocsacene 768,171 413,306 | Deferred earnings. 17,382 20,481 
Affil. cos. rec..... 93,139 605,818 | Deprec'n reserve. 9,922,514 9,037,230 
Deferred charges.. 265,681 281,978 | Res. for injur.,é&c_ 614,235 482,813 
Unamort. finane | 3,748,318 3,197,572 

expenses ._..... 3,070,282 3,088,054 ' 

Oth. unamort.debt 2,074,865 2,170,628? 
WS a doae. 75,892,073 71,625,328 | denen nn. s 75,892,073 71,625,328 


*Capital stock outstanding represented b 
stock, series B, and 525,000 shares common stocks ot heer OF 1st Pref. 


but with an aggregate stated value of $28,395,000 —-V" 135, 4 Rae value. 


Allied Chemical & Dye Corporation. 
(11th Annaul Report—Year Ended Dec. 31 1930) 
The remarks of President Orlando F. Weber, together 


with the income account and balance sheet, wil t 
in the advertising columns of this issue. I be found 





for deprec., obsol., ali 








on ao cowels a 27 886 685 33 384 552 29 sft 002 27 Ti 736 
and renewals... 27,886, 384, 871, 414, 
Federal taxes_....._..- 783,146 3,186,029 2,908,560 3,127,863 
Net income. --...... 25,103,539 30,198,523 26,962,442 24,586,873 
Previous surplus- ---.--- 196,205,745 181,825,819 170,681,974 161,913,698 
Total surplus_-_-__.--- 221,309,285 212,024,342 197,644,416 186,500,571 
Pref. divs. ($7 persh.)-. 2,749,943 2,749,943 2,749,943 2,749,943 
Com. divs. ($6) (cash). 13,881,527 13,068,654 ,068,654 13,068,654 


Common divs. (stock) -- 544,355 


Profit & loss surplus__204,133,460 
Shs.com.stk .out.(no par) 


196,205,745 
2,286,980 2,178,109 
$9.77 $12.6 


181,825,819 
2,178,109 











Earned per share. __.-.- $11.12 
CONSOL. GENERAL BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1930. 1929. 1930. 1929; 

Assets— $ $ TAabilittes— $ g 

Real est., plant, Preferred stock. 39,284,900 39,284,900" 
equip., mines, Common stock.x11,434,900 10,890,545 
Bbc nnnepvcce 219,136,151 202,315,812) Divs. payable. 4,117,956 3,954,649 

Investments ... 5.250.453 5,469,076|Accts. payable. 4,270,636 5,148,793- 

ORR s weasacsuc 20.337,616 20,303,290| Accrued wages-_. 326,463 417,282" 

U.8., &¢c., secs. 92,982,868 92,500,722' Reserve for de- 

Notes & acc’ts precia’n, &c_.117,158,291 110,466,602 
receivable.... 13,397,156 16,225,955| Gen. contin. res. 13,297,384 12,877,612 

Inventories _... 28,733,696 28,746,077| Tax reserve.... 3,357,111 3,753,478 

Deferred charges 1,090,645 746,643) Insur. reserve.. 2,325,928 2,310,951 

Patents, good- Other reserve... 2,527,499 2, 964 
will, &c...-.-. 21,305,943 21,305,943 | Surplus.......- 204,133,460 196,205,745 
TOE acvbsun 402,234,528 387,613,520! Total -.-..-- 402,234,528 387,613,520 





& 2pe. 000 shares without par value, declared at $5 per share.—V. 132, 
p- 5. 


Southern California Edison Co., Ltd. 
(35th Annual Report—Year Ended Dec. 31 1930.) 


The report of President John B. Miller, together with the 
income account and balance sheet for 1930, will be found. 
under ‘‘Reports and Documents’’ on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
System output (kwh.)--3168973397 3162988030 2762459843 242135709* 


Delivered to customers: 
Lighting (kwh.).._ -311,056,784 279,364,581 241,936,687 208,988,87: 





ower (kwh.)-.--_-- 2617475280 2311812876 1973711023 166821563 
Connected load meters __ 467 ,098 ,05 . 379,46: 
Cgpnecsed load h. p_... 2,448,074 2,216,145 1,940,376 1,668,71.- 

sults— 

Gross earnings....-..-- $41,266,659 $40,325,465 $35,281,927 $30,600,63. 
Oper. & maint. expense. 9,034,321 9,181,808 8,415,690 6,908,69 
PE ds cktbureeecdnwn 4,153,397 4,016,480 3,379,256 3,076,2%: 

Net earnings.....--- $28,078,941 $27,127,173 $23,486,981 $20,615,686 


Int. on bonds & debens. 7,093,409 6,486,688 6,562,382 6,890,611 











Miscellaneous interest_- 39,410 350,624 257,471 ,324 
Construction account... Cr732,531 Cr698,905 Cr1,419,022 Cr1,761,635 
Amort. of bd. disc., &c-_ 586,716 571,750 5,09 ,607 
Reserve for depreciation 5,028,034 4,933,062 4,353,148 3,731,086 
PD conanoeeone -$17,063,904 $15,483,958 $18,515,157 $14,560,615 
Previous surplus---_---- 11,275,267 6,191,272 5,347,251 3,500,922 
ES Sse ree $27 339,171 $21,675,230 $18,515,157 $14,560,615 
Preferred dividends- --- 940.529 6,744,922 6, ,822 4,760,549 
Common divs. (8%)---- 5,749,835 5,212,490 25,614,135 3,944,294 
Miscell. adjustments __ 751,260 304,706 367 ,927 508,521 
Total P. & L. surplus_$13,897,547 $9,413,113 $6,191,272 $5,347,250" 
Shs.com.outst’g(par$25) 2,773,255 2,489,117 2,208,105 1,969,407 
Earns. per share on com. $3.26 $3.51 $3.10 $3.19 


z Including 1929 quarterly dividend of $1,203,141 declared on Dec. 28- 
1928, in addition to the four 1928 quarterly dividends paid during 1928. 
BALANCE SHEET DEC. 31. 
1930. 








1929. 1930. 1929. 
Assets— x Liabilities— $ $ 
Plants & prop_.337,976,215 315,293,455) Capital stock: 
Invest., &c., in Original pref. 4,000,000 4,000,000 
subsidiary cos. 1,777,779 5,183,902 7% pref. A__. 26,047,375 26,073,450 
Sundry invest’ts -_..-- 44,084 6% pref. B__. 48,417,025 48,505,400 
Com. stks. subs. «6,627,964 7,006,888 5% % pref. C_. 33,041,500 29,191,075 
Cinnwsnsoane 2,598,051 2,313,317 Common stock 69,331,375 62,227,947 
Spec. dep. with Subscr. by empl. 
trustee _._-_- 480,729 309,729 to cap. stock. 8,574,700 7,573,625 
Funds temp. in- Cap. stk. of subs. 
vested._..... 3,500,000 4,583,805 in hds. of pub. 8 ae 
Working funds_ 277,045 168,795| Public subscrip. 
Accts. receivable y3,610,304 3,032,153 Capital GtOGR. 8 one>> 808,450 
Material& supp. 4,646,460  5,383,044| Funded debt__.139,904,000 139,812,700 
Unamort. disct. Accts. payable. 2,075,686 3,614,879 
& prem. on Consum. depos. 448,179 429,578 
OS a 11,685.186 12,376,885 | Consumers’ adv. 1,067,234 1,189,762 
Onecap.stock. 1,288,786 1,485,867 Deferred income Ta... | «aee 
Miscell. deferred Interest accrued 943,192 971,974 
charges... --- 1,595,189 2,237,803) Taxes accrued_. 3,382,381 3,310,849 
| Deprec. reserve. 21,335,824 19,115,988 
Sundry reserve. 1,421,634 1,336 ,527 
| Dividends pay.. 2,037,773 1,844,411 
oy ae 13,897,547 9,413,113 
: re 376,063,707 359,419,728 I i date erie 376,063,707 359,419,728 


x Due by officials, employees and public on stock subscriptions. 
deducting $72,739 reserve for uncollectible accounts.—V. 132, p. 16 


General Foods Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Colby M. Chester Jr. says in part: 


As in the preceding two years, 1930 was marked by a large growth in 
the number of General Foods stockholders. 

While U ove earnings are shown for 1930, they did not equal those of 
the record year 1929. Largely because of lower interest rates, non-operating 
revenues (miscellaneous income) decreased from $1,635,242 in 1929 to 
$799,184 in 1930, a difference of $836,058. Operating revenue for 1930 
approximated that of the preceding year, despite genera! business con- 
ditions. Substantial decreases in certain raw material costs were a favorable 
factor, but were offset to a considerable extent be price declines, and by 
keen price competition on some items, particularly mayonnaise and salt. 
The Certo business was affected unfavorably by a scarcity of fruit for making 
jams and jellies in certain areas where such fruit is normally abundant. 

Net earnings for 1930 were $19,085,595, equal to $3.63 per share on 
5,256,843 shares outstanding at the close of the year. ‘This compares with 
the consolidated net profit, not including profits of subsidiaries prior to- 
acquisition, of $19,422,313, or $3.68 per share, for 1929. Combined net 
earnings, including profits — to acquisition of subsidiary companies, 
totaled $20,519,046, or $3.89 per share, in 1929. 

Corporation's balance sheet at the end of 1930 shows the improved ratio- 
of current assets to current liabilities of 5.3 to 1, compared with 3.7 to 1 
for the preceding year. Profit and loss surplus has increased to $15,134,255, 
compared with $11,824,177 at the close of 1929. This was accomplished 
in spite of the fact that General Foods, in common with other large food 
copepanics. suffered in various ways due to the 3 yn 

The year just closed has been marked chiefly by co-ordination of com- 


panies merged in the last few years. Comparatively minor acquisitions 
occurred in 1930. 


| eal 


ee bee ee 
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More effort on the promotion and sale of General Foods products will 
be exerted in 1931 than in any year thus far. Benefits may be expected 
to accrue from our centralized research activities, resulting in new ideas 
and new products 

Included in the report are a resume of the corporation’s 
operations for 1930, history of organization, and description 
of principal advertised products, charts and tables of in- 
formation. 

The income account and balance sheet for the year 1930 
are given in the advertising pages. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


{Not including profits prior to date of acquisition of subsidiary com- 
Panies acquired.| 


1930 1929 928. 1927. 
Sales to customers $1 17; 463 ,867$128,036,.792$101, 1037 ,091$ 57,287, 853 
x Costs and expenses... 94,547 '963y107, 962,111 y85,560,821 y44,250,717 


$22.915,904 629. O74 681 $15,476,270 $13,037,136 
799,184 1,635,242 997 695 


$23,715,088 

2,142,727 
2,486,766 
$19. ass. 595 
4,178 


75°90 








Total income 
Depreciation 


$21,709, = $16, 473, 965 $13,037,136 
nses 
Income taxes 


ncluded in expe 
2,287 809 1,918,282 1,668,918 


$19,422,314 $14,555,683 $11,368,219 
,293,342 7,781,583 8,246,662 





Net profit 
Previous surplus...___-_ 
Refund of prior year’s tax. 
Initial surplus (capital- 
ized in stk. div. below) 


Total su 
Good- will, 7” " eubsidiany 
companies written off. 
Adj. of Fed. ig Ae rs 
Res. for fluct. of value of 
marketable securities_ 
Pommnen dividend (cash) 
Stock dividend (100%)- 


Surplus at Dec. 31_-_-$15,134,255 $11,824,178 
Shares of common out- 

standing (no par)_._. 5,256,843 65,274, wi 
Earnings per sh. on com. -63 

x Including manufacturing, selling, 
Penses. y Includes depreciation. 
CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY & SUBS.). 

1930. 1929. 1930. 1929. 
Ltabtltttes— $s 3 


g 3 

17,702,876 20,161,047 | Accts. pay., curr.. 1,488,370 2,097,040 
Accts. pay.,accr.. 618,472 1,472,616 

7,658,845 | Accept’s payable_. 1,602,290 4,271,693 

2,289,259| Provision for in- : 

2,000,000 2,676,940 2,455,224 
Employees’ pay- 

4,899,675 ments on subscr. 

4,144,518 

1,852,148 


to com. stock _-- 
Other investments 2,766,838 2,160,921 


Reserve for fluc- 

tuation of value 
Property accounts 23,751,338 23,842,434 
1 1 


of market. sec-.- 
un- 
to operations... 1,466,945 1,494,935 divided profits. .15,134,255 11,824,178 


Capital stock of 
69,878,561 70,503,782 69,878,561 70,503,782 


R. Hellman, Inc. 
not yet exch... 
x Represented by_5,352,850 shares (no par value), of which 96,007 are 
held in treasury.—V. 132, p. 1042. 


1,566,273 
$28,715,656 $23,903,540 $19,614,881 


1,975,803 37,831 * 321,211 
Cr.392 556 Dr .39,381 





430,000 
14,878,231 
4,471 
$9,293,342 $7,781,583 


4,682, 33 1 138s wo 
$3.10 





3. 
ae _". OOS and general oo 


Assets— 


" 8 289,084 216,205 
common stock.. 5,653,561 
Invest. in & adv. to 


Fros. Foods, Inc. 2,175,930 


33,531 
Capital stock... 48,069,148 47,703,294 
Surplus and 











Union Carbide & Carbon Corporation. 
(Annual Report—Year Ended Dec. 31 1930.) 


The income account and balance sheet as of Dec. 31 1930 
will be found in the advertising pages of to-day’s issue. 
President Jesse J. Ricks, March 14, wrote in part: 


The net income of the corporation for the he 7eae 1930, of $28, 041,426, was 
20.8% less than the net income for the y 1929 ($35,427,024). Current 
assets at the end of the year 1930, including $16,979,502 in cash and $31,- 
130,776 in call loans and marketable securities, totaled $110,231 1628. The 
market value of the marketable securities, other than shares of this cor- 
aoe ration, as at Dec. 31 pam was approximately $2. 464,310 lower than cost. 

is amount has been written off and charged to surplus. On March 1 
1931 the market value of these securities was $767,731 greater than on 
Dec. 31 1930. 

for construction, acquisition of new properties, and other capital addi- 
tions during the year, there was expended $26,785,183 in cash and 5,301 
= of the capital stock of the corporation. 

y pavssens of the mo e of $3,000,000 due Jan. 1 1930 on Carbide 
& ro n Building, N. Y. City, the retirement of debentures in the amount 
of $334,150, and payments on account of principal of mortgages and retire- 
ments t hrough sinking funds, the funded debt of subsi companies, 
including additional funded debt of $237,500 incurred in connection with 
the purchase of 304 Madison Ave., N. Y. City, was reduced from $12,758,- 
000 to $9,554,150. 
om corporation Gusting the year acquired title to the 95-year ground lease 
and 37-story Carbide Carbon Building, 230 North Michigan Ave., 
Chicago, and to the fee of the land and 16-story building located at 300 
Madison Ave., N. Y. City, . Saneers to umes Ge A mortgages totaling 
$4,100,000 and to an unpaid balance of under ec oe 
second mortgage. These mortgages, now eo A $4,078,500, were 
> assumed and are therefore not included in the consolidated statement 
art of the funded debt or as a liability, but do appear in the consoli- 
date statement as : deduction from fixed assets. 

The outstanding preferred stock of subsidiary companies was reduced 
from $7,350,000 to 36. 911,300. 

Inventories increased during the year from $38,499,350 to $44,376,474. 
Inventories of practically all subsidiary companies decreased in substnatial 
amounts with the exception of those onqnese in the manufacture of elec- 
tric furnace products, viz., calcium carbide and ferro alloys. 

The corporation has urchased in the open market and now holds 36,105 
shares of its own capital stock acquired at a cost of $2,434,914. This stock 
was acquired in anticipation of further requirements for the various cor- 
Poration plans for employees, the acquisition of new properties and other 
general corporate purposes. 

a sales of most major products were less in 1930 than in the previous 

There was, however, an increase in sales of chemical products, 
Mashlight cells, Prestone, Pyrofax and illuminating carbons. 

The operations of Carbide & Carbon Chemicals Corp. were extended 
during the year by the enlarged demand for standard products, the com- 
menees Seosnaien of additional products and the development of new uses 
or it 

The first large commercial plant ever built for the synthetic production 
of ethanol (ethyl alcohol) was put in operation in the summer of 1930, and 
the results as to capacity, yields, cost of manufacture and quality of product 
wens more favorable than estimated. Heretofore commercial ethyl alcohol 

produced by a a process. 
plant it is poganess directly uniting chemically the elements that com- 
Pose it. Such a process is 1a atled ied ‘‘synthesis’’ and the resulting product is 
referred to as ‘‘synthetic. 

The acetone and methanol Plants erected during 1929 were operated 
ae = Lee eg oy the year and the methanol plant is now ye 
enlarged to or increased demand and diversification of products. 
In the ee va acetone and methanol the synthetic production 





pores ~ used with resultant high quality of product and economy of 

The bulk syathotic chemicals, such as ethylene glycol, diethylene glycol, 
ethylene dichloride, triethanolamine, ethy] and iso: I eth vari 
other solvents manufactured by the Chemicals 
find expanding markets during 1930 with sales ith 
the exce’ gat wf ethyl ether, all of these materials were curiosities of the 
chemical laboratory until their introduction by this corporation. The 
extent of their ultimate use can not be foretold. 

During 1930 additional oxygen and acetylene plants were erected or 
Purchased and are now operating at El Paso, Texas; N Newark, N Js; Tariff. 
ville, Conn.; Verona, Pa.; Casper, Wyo.; Detroit, Mich., and San Antonio, 
Texas. This program of — « nsion has enabled the corporation to 
continue its policy of expediting deliveries, reducing distribution costs and 
pine ec service to customers : additional plants at points of increasing 

on. 

In order to further improve service to customers, a consolidation of the 
administrative departments of the Linde Air Products Co., the Prest-O-Lite- 

» Inc., Union Carbide Sales Co. and Oxweld Acetylene ‘Co. was effected. 
ese are now operating under the name of the Linde Air Products Co., 
serving all customers as ore but in a more efficient manner. 

The sale in foreign countries of flashlights and batteries was gra’ ne: 
Eveready flashlights and batteries will be even more readily availab 
foreign markets through foreign manufacturing facilities now being estab- 
lished in the Far East. 

There are in operation in the United States, Canada and Norway 167 
plants and factories for the manufacture of the products of the corporation 
91 sales offices from which the sale of these is directed, and 971 warehouse 
stocks for distribution to consumers 

in 1929 and 1930, the number of 


As of the last dividend record dates 
stockholders increased from 28,780 to 38,404, an increase of 9,624. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 


7,002,706 $44. 126,066 $39,527,253 $34,195,682" 
“$7.98 8,526 '461,239 7,694,857 7,565,190 


64,405 
611,670 674,802 692,014 706,831 
536,678 563,000 563 ,000 493 ,000 


$28,041,426 $35. 427 ,024 $30, S77 ass $25,340,661 
96.781.281 86,606,036 72,557,918 63,035,492" 
Dr2.847.269 Dr4,515,122 te ‘056 Cr140,163 

Total surplus 


ia 975,437$117,517 ,939$102,841 ,244 $88,516,316 
ivs. on Union Car 


ike. 23,395,734 20, 736, 658 16,235,208 15,958,398 
($2.60) ($6) ($6) 


Profit & loss s ewe 579,703 $96,781,281 $86,606,036 $72,557,918. 


9,000,743 8,981,581 2,742,072 2,659,733 
$3.12 $3.94 $11.15 $9.52 
x $1.50 per share on old stock before split-up 3 for 1 and $1.95 per share: 
on new stock. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
$ $ Liabilittes— 


$ 3 

Capital stock. .x175,163,672 174,180,087 
Notes and accts. 

payable 5,006 ,656 
Int. acer. & due 
Divs. payable--. 
Accrued taxes... 
Accr.divs.(subs.) J 
Oth. accr. liab.. 561,375 
Fund. debt,subs. 9,554,150 
Res. for deprec. 53,732,457 .47,009,309 
Pref. stock subs. 6,911,300 
eee 98,579,703 96; 781.281 


t 
Divs. on pf. stk. of subs_ 





Net income 
Previous surplus 
Net adjustments 








Asseis— 
mach’y, 
234,590,105 210,594,250 


28,695,862 52,826,260 


aa oy sec. an 
call loans---- 
Co.'s own capital 


15,485,638 
21,771,187 


38,499,350 
12,548,152 


Notes and accts. 
receivable.__. 17,744,875 
Inventories _._.. 44,376,474 
Investments -._ 11,807,560 
Power I’seholds, 
patents, trade- 
marks, &c-_-- 1 
Deferred charges 1,666,263 


:. e 358,295,557 35 53, 627, 097 358, 295,557 557 353, $627,097 
x Represented by 9,000,743 shares of no par value.—V. 132, p. 1634. 





Pacific Lighting Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


The income account and balance sheet for the year 1930: 
will be found in the advertising pages of to-da ay ’s issue. 
Our usual comparative tables were published in 132, p. 
1025.—V. 132, p. 1031, 1025. 


The Diamond Match Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
President W. A. Fairburn, March 14, wrote in part: 


The plan of reincorporation and recapitalization of the Diamond Match 
Co. (Illinois) was presented to stockholders Sept. 6 1930, and on Dec. 8 1930 
the plan was declared operative, stockholders owning 97% of oe total 
outstanding capital stock having become parties to the plan. On Dec. 19 
1930 the stockholders of the Diamond Match Co. unanimously (1) ratified 
and approved the plan and agreement of reincorporation and r a 
zation; (2) authorized all actions to be taken, necessary or ad oavieal e, to 
consummate the plan; (3) authorized the sale, conveyance and transfer of 
all the Illinois corporation’s properties, assets and business, subject to 
liabilities, to the Diamond Match Co. (Maryland) organized for such par 
Pose, in exchange for all of the authorized ca ry stock of the Maryland 
corporation; and (4) authorized the exchange of all of the authorized capital 
stock of the Maryland corporation, so received by the Illinois corporation, 
for shares of pref. stock and shares of common stock of the Diamond Match 
Co. Ceerere) organized for such purpose pursuant to the plan and 
agreem 

At the Palais of the year (Dec. 31 1936) the Diamond Match Co. (Illinois), 
in accordance with the plan, sold and transferred all of its corporate assets, 
subject to its liabilities, to the Diamond Match Co. (Maryland), and the 
Diamond Match Co. (Delaware) promptly acquired and became the owner 
of all of the capital stock of the Maryland corporation. The Diamond 
Match Co. (Delaware), owning and holding all oe properties, assets. 
(including valuable intangibles), business, &c., and assuming all the lia- 
bilities, contracts and commitments of the old Iilinois corporation (through 
complete stock ownership of the operating Maryland corporation), com- 
menced functioning and doing business eaery wishes any suspension or 
interruption of operations whatsoever, as of 1 1931. 

On Jan. 13 1931 at a special meeting of the stockholders of the Diamond 
Match Co. held in Chicago a resolution to dissolve the Illinois corporation 
Was unanimously adopted, and the dissolution was duly effected in conform- 
ity to Illinois law on Feb. 3 1931 

The Diamond Match Co. of Tilinois, page| 
no stockholders to whom a report of the 19 
mitted. Some stockholders of the new Delaware corporation were not 
stockholders of the old Illinois company ane an annual report of the Dia- 
mond Match Co. (Delaware) cannot prepared and presented for the 
ere and benefit of its prone Me Hn until the new company has 

ated fora year. The first annual stockholders’ meeting of the Diamond 

atch Co. (Delaware) will be held, in accordance with the by-laws of the 
corporation, on the fourth Thursday in April 1932 

or the general information of stockholders of the Diamond Match Co. 
(Delaware) (of record as of March 10 1931) and of the few holders of capital 


no longer in existence, has 
0 operations should be "sub- 


_ stock certificates of the old Illinois corporation, now dissolved (and there- 
In the corporation's new , 


fore non-existent—with no assets or earning power), who have not as yet 


' exchanged their old Illinois company sok certificates for preferred and 


common s certificates of the Diamond Match Co. (Delaware), the 
eneral balance sheet as of Dec. 31 1930 of the old Llinois corporation 
which ceased to function or do business as of that date) and the statement 
of surplus and earnings of said corporation, for the year 1930 are presented. 
The consolidated net earnings of the Illinois corporation. after 4 
provisions for Federal, State and municipal taxes, with liberal deductions 
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for d tion, amortization, obsolescence and depletion, and drastic | COMPARATIVE BALANCE SHEET DEC. 31 (PARENT ILLINOIS Co.). 
wri owns (at the end of the year) on inven values of matches, 1930. 1929. 1930. 1929. 
lumber, materials and supplies, &c., amounted to $2,427,498, or $14.25 Assas— $ $ Liabiitites— $ 
Per share of the capital stock (outstanding during the year 1930) of the old | Inventory. -_-_-- 7,453,483 6,258,355| Accounts payable. 461,880 149,164 

llinois ation. During the year m neous surplus adjustments | Standing timber_. 2,502,941 2,568,888 | Notes payavle___. 4,000,000 -..--- 
increased the book surplus balance (consolidated) from $9,669,484 to $13,- | Acets. receivavle.. 2,904,748 4,757,235) Accr. taxes (est.). 263,867 371,710 
638,200, a gain of $3,968,715, and this after regular dividends of $1,360,000 | Notes receivavle._ | 62,967 44.386 | Advances..._..__ 446.335 431.162 
and a 8 1 cash dividend of $25 per share, requiring a disbursement of | Marketavle secur_11,908,046 2,150,000|Reserves__.._..__ __---- 3,508,312 
$4,250,0)0—a total cash outlay for the year of $5,610,000—had been | Cash._.......__. 29.415 3,015,909 | Cap. stk.(par$100) 17,000,000 17,000,000 
paid to stockholders. Foreign & domestic Surplus.......... 13,638,200 5,994,617 
Current liabilities as of Dec. 31 1930 show as notes payable the sum of investments.... 6,339,967 4,651,885 
,000, 00, which amount was borrowed from the banks (for a iod of | Deferred charges-. (227,324 269,785 
8 gare) to facilitate making the special cash dividend payment of $4,250,- | Pais. trade-marks, 
000 on Dec. 29 1930, without disturbing certain investments shown on the good-will, &e... 1 1 
balance sheet as marketable securities. These bank loans ($4,000,000 | Plants & mach’y_.x3,481,388 3,738,519 
notes payable) were liquidated in full on Jan. 16 1931 following the receipt 
by ~ i31) a tte 9 ere my pe ye By oy | rs | on: 35,810,282 27,454,964| Total -........ 35,810,282 27,454,964 
an. 31) of $13,000, cash, when the sale of 350, shares 0 : ; on = 
common s was consummated. The balance sheet of the old Illinois x After deducting $4,939,775 reserve for depreciation 


ation as of Dec. 31 1930 shows cash and its direct equivalent of 
$8, ,646 in excess of the temporary liability of $4,000,000 notes payable, 
and this after the payment on Dec. 29 1930 of the extra cash dividend of 


$4,250,000. 

Notwithstanding most unsatisfactory trade and unprecedented, demoral- 
izing conditions in effect during the past year, the operations of the Illinois 
company continued to be profitable and as satisfactory as the definitely 
unfavorable general situation and detrimental influencing factors would 
permit. In spite of destructive competition, both domestic and foreign, 
with national overproduction and some foreign dumping in matches, 
lumber, &c., all of which, coupled with a pronounced lessening of demand 
and reduced trade buying power, drove prices down to new low record 
levels, the company’s manifold operations continued to function creditably, 
although a pronounced lessening of volume was experienced in the matcu 
business, and volume of sales generally, with net realization, was materially 

. _In some lines and phases or departments of operation, the 

uction of volume during the year caused anxiety, but in the match busi 

ness it is felt that whereas dealers’ stocks and trade demands on the manu- 

facturer have been adversely affected by general pessimistic business con- 

ditions, influenced to a noticeable degree by foreign dumping and no price 

stabilization in the industry, the actual consumption of matches in the 
United States has held fairly constant. 

Match consumption for eae household purposes has undoubtedly 
decreased somewhat in the United States during recent years due to the 
more general use of electricity in homes, central heating, pilot lights on 
~ stoves, &c., but smokers’ demands for matches have shown a tremendous 

crease during the past 20 years. 

During the month of December 1930 definite and encouraging progress 
was made in an attempt to place the match industry of the United States 
on a sounder basis. ‘The company’s cheap and unprofitable ‘‘competitive,”’ 
or fighting, brands were withdrawn from the market about the middle of 
the month and the year closed with all American manufacturers of box 
matches showing a desire to conduct their business more in harmony with 
sane, healthy and valid business principles and not only operate com- 
petitively in full conformity to the law, but also with some degree of co- 
operation for the good of the individual manufacturer, the United States 
match industry, the trade, the consuming public and the country at large. 

The Diamond Match Co. has entered into an agreement with the Swedish 
Match Co. to continue certain provisions of the sales contract which was 
in effect between them for a term of 10 years ending Dec. 31 1930. The 
new agreement is for a period of 4 years and terminates, unless continued 
aT, renewal, on Dec. 31 1934. During this 4-year period the Diamond 

atch Co. will act as sales agents and distributors of matches in the United 
States and its dependencies for the Swedish Match Co. and its associated 

ucers. 

The bankers who had entered into an agreement with the Diamond 
Match Co. (Illinois) to purchase 350,000 shares of the common stock of 
the new Delaware corporation for the sum of $13,000,000 (approximately 
$37.14 per share) not only made no attempt—during a period of most 

g market conditions, with depression and pessimism rampant—to be 
eved of their obligation, or of any of its provisions, but actually, as an 
accommodation to the company, freely granted, upon request, a highly 
desirable, if not necessary, extension of time on the contract of purchase, 
to permit the management and committee under the plan to cope with an 
exigency resulting from the dilatoriness of stockholders in the depositing 
of their stock of the Illinois company under the plan. 

The sales price of the block of 350,000 shares of common stock of the 
Diamond Match Co. (Del.) was based on actual worth, with values deter- 
mined by complete audit and appraisal of properties, and was neither set 
nor influenced by Stock Exchange prices, which naturally are at times 
detrimentally uffected and depressed by temporary general business con- 
ditions, drastic competition, overproduction, prevailing low prices of 
products, foreign dumping, &c., with resultant lessened earnings. The 
common s of the new Delaware ration has been computed to have 
a value based on a special adjusted balance sheet as of Jan. 1 1931, after 
giving effect to sound depreciated plant values, market value of timber, 

ties and certain investments, with book values of subsidiary com- 
— (but with no good-will, patents, rights, trade marks or other kindred 
ntangible assets added), of $40.25 per share, with 700,000 shares of com- 
mon stock outstanding, and $39.21 per share, with $13,000,000 added to 
“cash in banks and offices’’ and with 1,050,000 shares of common stock 
outstanding. 

Because of general business and market conditions it is reasonable and 
proper that any further statements that may be made or publicity given 
the purchase by bankers of the 350,000 shares of the common no par value 
capital stock of the Delaware corporation should emanate from the buyers 
of the stock, when and if they desire any announcement made. The man- 
agement of the Delaware corporation's prime interest is in the well-being, 
success and development of the Diamond Match Co., but it naturally 
desires to act co-operatively with the bankers just so far as the company’s 
interests a. 

It should, moreover, be noted that the sale of 350,000 shares of the 
common stock of the new Delaware company was not made either a prime 
or essential part of the plan; neither was the special cash dividend of $25 

share. he plan of reincorporation and recapitalization would have 
decidedly to the advantage of the stockholders of the Illinois company 
if neither of these two features had been either considered or adopted. 

At the close of business Feb. 28 1931 168,967 shares of the capital stock 
of the Illinois corporation, which is equivalent to 99.39% of the total stock 
outstanding in 1930 (170,000 shares), had been deposited and later ex- 
changed for preferred and common stocks of the Delaware corporation, or 
was in process of transfer. Stockholders, 50 in number, and owning 1,033 
shares in all, had failed as of that date to respond to or make any acknowl- 
edgment of the company’s letters and notices. Not a single stockholder 
of the Illinois corporation is, however, a dissenter of record or a known 
objector to the plan of reincorporation and recapitalization recently con- 
summated and made operative. 

The plan of reincorporation and recapitalization, as consummated and 
now effective, gave the holder of each share of capital stock ($100 par value) 
of the Diamond Match Co. of Illinois the following cash and securities: 

cash dividend of $25; 5 shares of 6% cumulative participating 
pref. stock of $25 par value, and 4 shares of common stock (no par value). 

After 50 years of operations, during which $61,058,651 has been paid 
out as cash dividends in the last 49 years—no dividends having been paid 
during the first year of operation and practical organization—the Diamond 
Match Co. has now commenced its 5lst year of continuous operation as 
the leading match manufacturer of the United States and its 50th consecu- 
tive year as a dividend payer. 


EARNINGS (OF PARENT ILLINOIS COMPANY) FOR CAL. YEARS. 











1930. 1929. 1928. 927. 

Earnings all sources__-_ $2,418,406 $2,562,158 x$2,543,073 $2,755,214 
State and city taxes_._._. y319,731 266,726 281,952 311,337 
Deprec. & amortization - 470,580 487 ,856 533,479 589,524 
Reserve for Fed’! taxes. See y 175,000 140 ,000 250,000 

Net income---.___.-- $1,628,094 $1,632,576 $1,587,641 1,604,353 
Dividends paid__.__..- 5,610,000 1,354,000 x1,494,.000 as ,328,748 

Balance, surplus - - -def$3,981,906 $278,576 $93 641 $275,605 
Shares capital stock out- 

standing (par $100) -- 170,000 170,000 166,000 166 GOO 
Earns. per sh. on cap.stk. $9.58 $9.60 $9.56 $9.66 


x Excluding 49,800 no par shares of the capital stock of North American 
Match Corp. received as a dividend and concurrently distributed as a div- 
dend to the steckholders of the Diamond Match Co. y Includes Federal 
taxes. 


EARNINGS FOR YEAR ENDING DEC. 31 1930 (PARENT CO. & SUBS.) 


ee kb ates bbc kdaueceamea $3 402,516 
ES Eee ee eer 446,589 
Depreciation and emiortization. ... 2... .nnce nce cewsncnncssce 429 
se oe ae, ln 5 esas mpebrn eel the ea $2,427 498 
SN I In, a a Oo ache bean bam aee ee 9,669,484 
cn ining a eas av wie mes re awe tah mie wee $12,096,982 
Dividends Paid— 
ec sa i inal goal hig ae DA ee eee 1,360,000 
pear oo aeiatiavndunebwnainee ashe 4,250,000 
EE Ee ee ey $6 .486 ,982 
Miscellaneous surplus adjustments_- - --- ehikunksian aaa ae 7,151,217 
Ee SPONs Ms tained abcde dbada dhe Dumcdwckeeadeeene $13,638,200 


CONSOLIDATED GENERAL 


BALANCE SHEET DEC. 31. 














1930. 1929. 1930. 1929. 

Assets— s $ TAabilities— > 3 
Inventory.....-.- 8,266,603 6,693,595) Notes payable_...x4,000,000 --.... 
Standing timber... 2,502,941 2,568,888] Accounts payable. 547,800 372,899 
Accts. receivaole.. 2,954,166 5,957,241) Accr. taxes (est.). 365,103 523,423 
Notes receivable. 62,967 44,387 | Deferred liabilities 446,335 431,162 
Marketable (short ME btinsess -. tabame 5,518,225 

term) securities_11,908,047 8,969,663 | Capital stock... 17,000,000 17,000,000 
CU sincbiccasec 976,599 3,112,742) Surplus._......_- 13,638,200 9,669,485 
Foreign & domestic 

investments_... 4,972,191 1,485,243 
Def. chgs to oper-_ 34,094 271,897 
Pats.,rights, trade- 

marks, g’d-will, 

, — ee 1 1 
Plants & mach’y.. 4,119,828 4,411,537 

WEisatcsasnd 35,997,438 33,515,194| Total_........ 35,997,438 33,515,194 


x Paid Jan. 16 1931. 
SPECIAL ADJUSTED BALANCE SHEETS. 


{After giving effect to (1) sound depreciated plant values, (2) market 

value of standing timber, securities and investments, (3) book value of 
subsidiary companies.} : 

ace 








” =e — 

Assets-— 8 $ Tiabdilities— x $ 
Inventory....--.. $,266,603 8,266,603 | Accounts payable. 697,800 697,800 
Standing timber— Notes payable.... 4,000,000 __.... 

less depletion... 6,055,460 6,055,460) Accrued taxes.... 365,102 365,102 
Accounts receivable Adv. agst. export 

less reserve_-_... 2,9£4,166 2,954,166 shipments___..- 446 334 446.334 
Notes receivable... 102,967 102,967 | Preferred stock . _.21,250,000 21,250,000 
Marketable secur. 12,063,408 12,063,408 | Com. stk. & surpl.x28,175,709y41,175,709 
Cash in banks and 

CL i éswnee 1,247,402 10,247,402 
Foreign & domestic 

investments._.. 6,584,030 6,584,030 
Prepaid insurance, 

taxes, &c...._. 91,391 91,391 
Timber and woods 

oper. facilities... 1,022,748 1,022,748 
Pats.,rights, trade- 

marks,good-will, 

| oe Om 1 1 
Plants & mach’y..16,546,769 16,546,769 

TOE. ccenewae 54,934,947 63,934,947 . ae 54,934,947 63,934,947 





““A’’—Balance sheet of Delaware corporation as of commencement of 
business Jan. 1 1931—with 700,000 shares of common stock outstanding. 
‘‘B’’—Balance sheet of Delaware corporation as of commencement of busi- 
ness Jan. 1 1931—but corrected to give effect to the sale of 356,000 shares 
of common stock for $13,000,000 cash, making 1,050,000 shares of com- 
mon stock outstanding. 


x 700,000 no p r shares, adjusted book value per share of common stock, 
$40.25. i 1,050,000 no par shares, adjusted book value per share of com- 
mon stock, $39.21.—V. 132, p. 318. 

Electric Bond & Share Co. 

(Report to Stockholders—Year Ended Dec. 31 1930.) 
INCOME STATEMENTS 12 MONTHS ENDED DEC. 31. 


1930. 1929. 
sag Ces = a Ra ee meas pmb aa OS, $54,387,962 $42,410,701 
kin nial on awa Scena s bem 12,032,799 9,898,878 





Net income___-_ 
Preferred dividends 


A ee ee et Ane Sane $42,355,168 $32,511,823 
Common dividends 


309,149 5,794,661 
x8,426,044 6,064,158 


i PR. ois as our Sue ee net ease a bees $26,569,970 $20,653,004 
Less income of predecessor companies for period 

from Jan. 1 1929 to date of consolidation (Mar. 

13 1929) and Electric Investors, Inc., from Jan. 1 








1929 to date of acquisition, Oct. 17 1929_._-_--.  ------ 5,405,222 
Earned surplus income March 13 1929 (date of 
consolidation) to Dec. 31 1929----_-_-------- $15,247,782 $15,247,782 


Earned surplus income after pref. & com. stock 
dividends for period of present company’s 
existence (March 13 1929, to Dec. 31 1930) __$41,817,752 

x Regular quarterly dividends in common stock at the rate of 3-200ths 
of a share (14%, or at the annual rate of 6%) are paid on the common 
stock. These dividends are charged against surplus of the company at 
the stated capital value, viz., $10 per share for each share of common 
stock issued in payment of dividends. 

Note.—For the purpose of these statements the incomes of the predeces- 
sor companies and the income of Electric Investors, Inc. (the assets of 
which were acquired Oct. 17 1929) have been consolidated in the 1929 
period after reducing the reported income of Electric Investors, Inc., in 
respect to stock dividends received to conform to the policy of Electric 
Bond & Share Co., i.e., stock dividends received by the company in the 
form of common stock are taken on its books either at par value—or if no 
par value then at stated value as shown in the balance sheets of the respec- 
tive issuing companies—or at market value if less than par value or stated 
value, as the case may be. By “stated value’’ in this connection is meant 
the figure at which such dividends have been charged to income account 
or surplus account by the respective issuing companies according to infor- 
mation received from such companies. 

Earnings Per Share of Preferred Stock and Common Stock. d 

Earnings per share of preferred stock and of common stock (including 
scrip) outstanding and required to be issued in exchange for stock of Elec- 
tric Investors, Inc., and on the average shares of such stocks and scrip 
outstanding, for the 12 months ended Dec. 31 1930, com with earn- 


ings per share for the 12 months ended Dec. 31 1929, as follows: 
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What Earnings per Share 
Would Have Been if Stock 
Divs. Received by Company 


Earnings Had Been Recorded. 
per Share At Market 
as Reported At No Value. Val. at Date 
Preferred Stock— by Company. Received. 
On total shares of pref. stock out at 
end of period: 
12 mos. ended Dec. 31 1930____- $31.24 $29.66 $38.50 
12 mos. ended Dec. 31 1929____- 29.11 26.04 58.30 
On average shares pref. stock out 
during period: 
12 mos. ended Dec. 31 1930____- 33.72 32.01 41.55 
12 mos. ended Dec. 31 1929____- 33. 29.78 66.69 
Common Stock— 
On total shares common stock out 
at end of period: 
12 mos. ended Dec. 31 1930__-_-_- 2.43 2.28 3.12 
12 mos. ended Dec. 31 1929_____ 1.97 1.72 4.38 


On average shares common stock out 
during period: 
12 mos. ended Dec. 31 1930___-_- 2.49 2.33 ‘ 
12 mos. ended Dec. 31 1929____- 2.22 1.93 4.93 
No undistributed earnings of companies in which this company has 
equity holdings are included in the company’s income statements. 
Analysis of Surplus March 13 1929 to Dec. 31 1930. 
Beginning surplus March 13 1929-__...-.....-.--.-..-.-.- $505 ,000 ,000 
Additions—Net consideration received for capital stock in 


encess of stated capital value*...........26..254....... 166,698 392 
Earned surplus income after pref. and com. stock divs_---_- 41,817,752 
Miscellaneous adjustments to surplus__.__.....-....----- ‘ 

0 ee ee eS $713,619,492 
Deductions—Appropriation to reserve_..............------ 5,000,000 
Surplus balance as per books—Dec. 31 1930__..__.---.-_--- $708 619,492 


* The stated capital value of both the $6 and the $5 preferred stock 

is $100 a share and of the common stock $10 a share. 
Market Value of Net Assets. 

The market values at Dec. 31 1930, and on the date of this report 
March 7 1931) of the net assets of Electric Bond & Share Co. available 
or the pref. stock and for the common stock (after deducting $100 per 
share for all pref. stock) were approximately as follows: 

Dec. 311930. Mar. 7 1931. 
Market value of net assets available for all stocks 

Lk SR ee eee $694 ,472,000 $884,461,000 
Market value of net assets per share of pref. stock 

outstand. & required to be issued end of period $512 $652 
Market value of net assets per share of common 

stock (including scrip) outstanding and re- 

uired to be issued at end of period_-_-___-_--- $39 $51 
ng at the above f es, securities of wholly owned subsidiaries 
are included at cost (i.e., $22,323,739) to the company. 


COMPARATIVE BALANCE SHEET DEC. 31. 
Assets— 930 


1 a 1929. 
Com GG GE THUD. odin wc cc cds cess cscs $52,143,837 $93,054,249 
Notes and loans receivable__........--.-.---- 36, 296 42, ,000 
Accounts receivable he + 2 7,099,421 








Accrued int. and dividends receivable--~-_-_---- 36, 296 ,544 
PO ees 302, 379,129 
FI oie nod oaths Sosdadetcanwknwa 910,129,526 799,709,025 
ET i emda 657, 562 ,943 
Pe GE SENOD. cctedtenencanudas  “samaweos 180,000 
0 eee ere $1,002,673,150 $943 ,546,312 
Liabilities— 
RE LE LAOS Ee EEE $221,787 $755,155 
Dividends declared on pref. stock.......-.--- 1,983,299 1,675,013 
> i RR a eS 4,393,521 3,090 ,042 
Ne ES OE —Ee ee ee 180, 
ERE SETTLE CE SUG. ‘waacamenaie 
i SE nis cc Cdn mmeninn ome am ewe 19,700 625,300 
sy cn acess nei alk Gk SU aoe te ith 2,174,136 2,568,477 
I no oh ares eae manplaeic ea an 279,400,665 246,069,179 
a el i I ERE ER A EOP I A ALT 5, 175 5,607 ,113 
RE RS eR AL RR OAT GRA gids sae STRAT 708,619,492 682,976,033 
SN our thacnsdati ited pate cal vi po tava in ta a ibd ani $1,002,673,150 $943 546,312 
Dec. 31 1930. Dec. 31 1929. 
In exchange for Electric Investors, Inc.— 
EEE ET 197 shs. 6,253 shs. 
I i ee a aw ewan aee 2,057 shs. 53,707 shs. 
For regular quarterly dividend-_---__-_-- 215,356 shs. 203,140 shs. 


c Represented by— 
St PE cinoma nancackmbpooae a 200 ,OCO shs. 
soa an ch peo eaten ha.we Score 1,155,533 shs. 
IE ial ale > oe hac ame oe ha aes 14,351,121 shs. 


1,110,422 shs. 
13,489,495 shs. 


Common stock scrip equivalent to. -_---- 33,615 shs. 13,202 shs. 
* The market value of investments, i.e., securities owned at 
Dec. 31 1930 was on that date approximately______-_-_-§ 608 ,698 ,000 


and at date of this report (Mar. 7 1931) was approximately $786 ,960,000 
The report also contains a list of the companies in which 
company owns stock.—V. 132, p. 1616, 1410. 


Middle West Utilities Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
President Martin J. Insull reports in substance: 


With a sharp increase in domestic sales of electricity overcoming the 
effects of business conditions on industrial power demand, the gross earnings 
of the companies of the Middle West Utilities System in 1930 were 12.2% 
more than in 1929, aggregating a total of $182,213,975 as compared with 
$162,337,274 in 1929. ‘Their net earnings were $72,598,104, an increase 
of 14.7% over 1929. 

Domestic sales of electricity not only increased 18% over the preceding 

ear, but also formed a somewhat larger proportion of the total sales than 
ih 1929. The increasing use of the service by the System’s domestic cus- 
tomers was further demonstrated by the gain of 8.8% in the System’s 
sales of load building appliances. 

The System’s continued intensive development of the domestic market 
and careful scrutiny of operating costs, together with the geographical 
and industria! diversification of the territories served in 30 States, enabled 
it to resist the effects of business conditions and of the drought. 

Because of their predominant] a character, most of 
the territories served were less affected than the country as a whole, and 
as the year ended signs of revival were to be noted in a number of sections. 
New England’s industries displayed pronounced improvement. In Georgia, 
Florida and New England crop conditions were well above normal. In 
the Centra! States the mild winter permitted construction work to continue 
past the end of the Ez. reducing the seriousness of unemployment in 
many sections. Conditions in the Southwest were generally favorable as 
the year ended, especially in southern and eastern Texas. 

Company’s interests in the Dominion of Canada were extended during 
the year with the formation of the Middle West Utilities Co. of Canada, 
Ltd., as a subsidiary holding investment company of the Middle West 
Utilities Co. Subsidiaries of the Middle West Utilities Co. of Canada, 
Ltd., include the Great Lakes Power Co., Ltd., in Ontario, previously a 
direct subsidiary of company; and Algoma District Power Co., Ltd., in 
Ontario; National Utilities Corp., Ltd., in Manitoba, and Winnipeg 
Heating Co., Ltd. These companies serve a total of 23 communities. 

Company also acquired a substantial majority of the common stock of 
the Kentucky Securities Corp., controlling Lexington Utilities Co., which 
supplies electric power, gas, ice and transportation services to Lexington, 
Ky., and which holds a substantial interest in the Consolidated Coach Co., 
operating a comprehensive bus system in several States. 

The Municipal Service Co. acquired control of the Central Eastern 
Power Co., transferring to the former owners of this company its interest 
in Kennett Gas Co. and Chester Valley Electric Co., which operate in 
Pennsylvania. Subsidiaries of Centra] Eastern Power Co. serve Marion, O., 
and 28 other communities. The Cumberland County Power & Light Co. 
acquired a 10,000-kilowatt generating plant at Biddeford, Me., and the 











Public Service Co. of New Hampshire acquired a hydro-electric plant 
Franklin, New Hampshire. = bs “ . zy 

These and other acquisitions, together with minor acquisitions and 
extensions of the subsidiary companies, increased the number of communi- 
ties served by the Middle West Utilities System to 4,741 at the end of 
1930, compared with 4,405 at the end of 1929. 

During the year the subsidiaries of the Middle West Utilities Co. set 
aside appropriations from income of $8,200,171 for future retirements 
renewals and replacements of physical properties. In addition $11,121,360 
was expended during the year by the subsidiaries for ordinary repairs and 
maintenance of operating efficiency of their properties, making a total of 
$19,321,531 for depreciation and maintenance. This amount is 12.58% 
of the $153,565,616 of gross operating earnings of the subsidiaries. 


COMBINED EARNINGS OF SUBSIDIARIES OPERATING 














PROPERTIES. 

Cilicia titan _ py oan) 1927. 
Gross earnings _-....... 182,213,975 162,337,274 150,067,384 96,659,078 
Net (aft.op.exp.& taxes) 72,565,214 63,411,293 57,233,304 35,951,380 
Rents on leased prop’s - - 505,473 69,917 618,860 360,605 

Total_ = 2----------- 72,059,741 63,041,376 56,614,444 35,590,776 
Add prop’n of net earns. 

accruing to M. W. U. 538,363 245,005 365,699 287,319 

OO En IT 
Desens 72,598,104 63,286,381 56,980,143 35,878,095 

&c., interest charges 

(outside holders) _.__- 26,329,906 22,919,925 22,442,576 12,347,406 
Yearly amount of dis- 

count on securities... 2,627,605 2,164,052 2,257,892 1,503,824 
Divs. on stock & prop’'n 

of undistributed earn- 

ings to outside holders 23,583,526 20,673,056 19,889,867 12,465,289 

Tota! eran, secraing 4. 

—* ~ til. ee , , , ’ , , ’ , 
Of the sboveamt 34, W. 057,067 17,529,347 12,389,808 9,561,576 

Util. rec. & accr. as 

int. on bonds & deb-_-- 382,220 728,145 266,097 142,004 
Rec. & accr. as int. 

brokerage on money 

advanced. -._...._.. 1,538,792 1,098,914 613,663 249,443 
Rec. & accr. as dividends 

Ge Pe éxcnsamnonme 11,262,373 9,196,570 7,865,813 5,977,189 

Te shi oh ce eects ea 13,183,385 11,023,62 8, ° ’ ’ 
M. W. Util. prop'n of 023 ,629 745,573 6,368,637 

surplus ed to ag- 

gregate surplus acct. of 

the sub. cos. on their 

own books.........-. 6,873,681 6,505,718 3,644,234 3,192,93 


INCOME ACCOUNT YEARS ENDED DECEMBER 31 











1930. 1929. 1928. 27. 

tOend debenture kee $2,824,526 $2,257.7 “ 7 

and debentures, &c--.. ,824,526 $2,257,795 $879,760 $391 ,44 
Misc. int. on bank bal- 

ances, &c.---......- 82,507 83,124 80,235 60,033 
Divs. on stocks of sub. 

companies. --_---.--- 12,705,555 9,468,137 7,865,813 5,977,189 
Cash divs. from ins.fund eS 8 806866«<eeees 8. Caewewe "eee 
Int. rec’d on bonds and 

DORR GEOUNENNOGUN... coccan taweics 622,658 683 ,757 
Divs. on stocks of outside 

companies. ......... 2,362,402 2,235,863 227,210 517,824 
Profit sale secs. to sub. 

cos. and others------ 5,119,797 4,219,969 4,202,164 3,248,488 
Fees for eng. ,&c.,sub.cos 382,358 317,893 356,690 43,541 
Miscellaneous income- - 165,499 22,530 92,393 94,543 

Total income-_-_-_-.-_-.-- $24,142,643 $18,605,312 $14,326,924 $11,316,824 
Deduci—Adm.expenses. 2,321,893 1,416,419 1,252,319 1,102,758 
Int. on coll. notes & Sager 2p aa oe: = - eles 73,203 
Int.on5%% gold notes. 1,279,442 1,084,680 Gee.ens.. . cansun 
Int. on stk. subscr. pay - 263 ,245 214,255 py a 
Amort. & exp. on notes_ 369,161 448,258 a1 406° i «avachan 
Other interest. ......-. 569,054 ae. -«—-aee  .--. an 
Misc. charges... .-_-- 48,386 50,66: 55,291 170,634 
Prov. for taxes_.....--- 0,844 118,794 148,410 351,723 

Net income. .-_-.....- $19,160,618 $15,150,807 $11,819,475 $9,618,506 
Divs.paid & accr.to date: 

On prior lien stocks - ~~ acta 2,528,911 2,628,536 2,473,548 

On cumul. pref. stocks 3,417,669 4,139,330 4,233,960 3,349,495 

On common stocks... 10,687,724 5,212,695 3,492,469 2,272,014 

Balance, surplus----- $5,055,225 $3,269,871 $1,464,507 $1,523,449 
Shs.com.stock outstand- 

ing, Dec. 31 (no par). 14,480,982 13,447,630 595,404 462,079 
Earned per share_--_---- $1.08 x$0.63 $8.32 $8.43 


x On above said number of shares after 10-for-1 split up and rights to 
stockholders. 

Note.—The quarterly dividends on the $6 convertible preferred series A 
and on the common stock payable Feb. 16 1931, to stockholders of record, 
Jan. 15, have been declared. 


BALANCE SHEET DECEMBER 31. 








1930. 1929. 1930. 1929. 
Assets— 3 3 Liabilities— $ $ 
Invest ments....a261,720,130 206,817,296 | Com. stock...b144,809,820 134,479,900 
Advances to sub- Com. stk. script. aia |. daa 
sidiary cos... 28,739,848 7,268,621 | $6 conv.pref.stk.c60,771,446 52,192,300 
Advances on un- Bank loan sec_. 18,000,000 -..... 
closed contr’ts 1,037,519 2,966,880) Adv.fr.sub.cos. 5,714,991 -..... 
Unamort. disc. Conv. gold notes 50,000,000 -..... 
c.f) ot ae Def’d pay’ts on 
Int. & divs. rec. 3,222,265 2,371,240 purch .contr’ts 173,931 1,195,000 
Ces caeceeue 5,147,972 4,309,615|Accts. payable. 82,744 127,137 
Notes & accts. Notes payable... $-...--. 1,000, 
receivable.._. 18,808,585 2,204,189] Interest accrued 290,408 += ‘sabute 
Prepaid expenses 157,763 23,816} Divs. accrued - - 450,893 391,442 
Pr. lien & pref. 
stks. called for 
redemption_-_-_ 22,394 1,394,549 
Contingent res. 2,000,000 1,144,485 
Taxes accrued - - 36,632 199,708 
Surplus (earned) 15,922,044 11,722,334 
Capital surplus. 21,690,433 22,114,802 
, a ay 320,358,287 225,961,657 TO és otc we 320,358,287 225,961,657 





a Being stocks of subsidiary companies and other investments. b Repre- 
sented by 14,480,982 shares of no par value. c 607,396 shares, series A, 
with a liquidation value of $100 per share.-—V. 132, p. 1991. 


Youngstown Sheet & Tube Co. (And Subsidiaries). 
(31st Annual Report—Year Ended Dec. 31 1930.) 

J. A. Campbell, Chairman, says in part: 

Earnings for the year were not very satisfactory. ‘his was due in part 
to the very low volume of business for the last six months; operations for the 
year were approximately 60% as against 914% for the year 1929. Market 
prices for most commodities were considerably lower than the average 
prices received during the preceding year. : 

In the Chicago district three open hearth furnaces, a new billet mill and 
two bar mills with an annual capacity of approximately 360,000 tons of 
bars were completed. These bar mills were not ready for operation until 


the second quarter of 1930, and therefore, due to economic conditions, 
they have been operated very little since their completion. 

For all of additions, together with some minor improvements and changes, 
there was an expenditure of approximately $16,000,000 as compared with 
$22,900,000 for similar purposes in 1929; such additions and improvements 
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‘; both these years were made without any new financing. Dismantle- 
ments and sbat.donments during the year totaled approximately $3,700,000, 
making a gross property increase of $12,300,000. 

It has Seen Remonstrated that the old method of eee may | sheets is 
rapidly becoming obsolete and several large steel companies either have 
constructed or are constructing units for producing sheets under new 
methods. The management is studying the improved methods for pro- 
ducing sheets and expects presently to make a d te recommendation to 
the board of directors for their consideration. ‘ 

At this stage in one of the severest depressions ever e: enced, both as 
to volume and also as to price in its relation to present cost, there are 
indications that bottom has been reached and the outlook is enco 
for a gradual increase in volume throughout the year. 

A majority of the pense oe a = oe 

n lieving that the t interests o e 
Pf its po etd ders and employees lay in a combination with another steel 
company, which would afford diversity of product and market, recommended 
to the shareholders. an agreement for the transfer of the property and assets 
of the company, including its good-will, to Bethlehem Steel Corp. The 
sufficiency and legality of the action of the shareholders, at the special 
meeting held April 8 to 11, 1930, authorizi and ratifying the transfer 
on the terms submitted and the advisability of the proposed transfer, were 
questioned by certain shareholders and in an action brought by them the 

mmon Pleas Court of Mahoning County, Ohio, enjoined further pro- 
ceedings therein. An appeal has been taken from that decree and is now 
pending. Certain common shareholders objected in writing to said sale 
and demanded to be paid the fair cash value of their shares; under the Ohio 
law this action suspends the payment of dividends to such dissenting share- 
holders and the voting of such shares until their objections and demands 
shall have been withdrawn with the consent of the corporation ro the 
proposed transfer has been abandoned; or final adverse judgment has been 
rendered upon the validity of the action taken by the shareholders at the 
meeting of April 8 1930. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


ement of the com- 
rom the standpoint 














1930. 1929. 1928. 1927. 
i epcscukesee $111,057 ,928 $161038,216 $140990,988 $132210,463 
TSSb CC GANS... 22 ccaue 94,753,117 130,235,533 118,457,527 111,152,047 
N . eee 16,304,811 x$30802,683 $22,533,461 $21,058,415 
Odnar leocmne Re rr rg 2,334,740 3,221,421 3,020,136 1,864,850 
G income_-.---.- «$18,639,551 x$34024,104 $25,553,597 $22,923,264 
De wes. and deplet-_--_- 7,939,803 8,190,650 8,321,399 9,782,455 
Other miscell. charges... $$ _.---- -_ 1,521,996 1,998,536 
Int. & discount on bonds 3,659,322 3,644,140 3,821,717 4,098,305 

Prof.accr.to minor. subs 4,293 36,877 ° 20, 
Federal taxes_......--- See x i Aenee . «wxease 
Net income. ...--.--- $7 ,036,133 $21,564,174 $10,446,336 $7,023,334 
divs...--- (5% 74) 825 000 (5 74 828 008 (7)910,938 (7)996,877 
Oommon dividends. - - - - 4,778,428 500,000 5,000,000 4,938,030 
Surplus balance for yr. $1,432,705 $15,239,174 $4,535,398 $1,088,427 

Shares com. stock out- 

standing (no par).-.- 1,186,034 1,200,000 1,000,000 987 ,606 
Earnings per share..... -.---- $17.28 $9.53 $6.10 


x After provision for estimated Federal taxes. 

Surplus Account.—Surplus Jan. 1 1930, $51,729,885; surplus 1930 after 
dividends, $1,432,705; total, $53,162,591. Weduct: Provision for payment 
in respect of dissenting common shares upon consummation of agreement 
of Le TORT with Bethlehem Steel Corp., $1,250,000. Balance, Dec.31 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1930. 1929. 1930. 1929. 
Assets 3 ™ Liabiltties— x 
Property aceta_ _140,325,177 133,730,273) 5's % pref. stock 15,000,000 15,000,000 
Inv. in & adv. to Common stock.x75,064,175 75,030,600 
min., &c., cos. 10,629,905 10,706,682) Paid in on emp). 
Bal.due on empl. stock subscrip 386,916 312,083 
dwelling purch Min. int. in sub. 
contracts - - - - 833,045 833,566} companies _.. 27,917 31,124 
Sink. fd. invest. 32,000 92,000 | Funded debt... 70,500,000 72,000,000 
Insurance fand. 539,731 604,774) Accts. payable. 4,744,037 8,354,179 
Inventories .... 51,905,603 48,817,185) Ore rec. in excess 
Accts. & notes of payment... 1,595,197 1,900,270 
receivable.... 23,110,635 27,297,089) Accr. interest.. 1,800,000 1,895,801 
Due fr. officers Federal taxes... 623,000 2,210,000 
and employees 99,400 198,638} Accr. gen. taxes 2,229,236  # --.-.. 
Sund. market « Pref. dividends. a. otieees 
Govt. securs. 1,268,026 1,956,507} Com. dividend. 1,092,640  -_.-.-- 
See 4,147,900 10,988,969) Otherreserve... 8,074,652 7,276,778 
Deferred charges 455,190 515,038 | Surplus--_.--. - 51,912,591 51,729,886 
Ss ties a avin 233,246,612 235,740,721 | L§Total_.._.-- 233,246,612 235,740,721 





x Represented by 1,186,034 no par shares.—V. 132, p. 2028. 
United States Rubber Company. 
(Annual Report—Year Ended Dec. 31 1930.) 


Chairman F. B. Davis Jr., New York, March 4, reports 
in substance: 


General.—During 1930 company has continued with the reorganization 
of its goneral financial and business structure and has carried out many 
nges in connection with the realignment of its production and distri- 
bution activities. It is natural that this has seriously affected the results 
for the year, but with the return of better business conditions the benefits 
to be derived from the reorganization will be evident. Eleven factories 
were Closed during the year and their manufacturing operations were con- 
centrated in more modern units. Four factories were sold and the re- 
mainder are being offered for sale or are being rented. Improvements in 
selling and distributing operations have been made and further changes 
are in process of completion. 

Early in 1931 company acquired an interest in the Samson Tire & Rubber 
Corp. of Los Angeles, Calif., and in the Gillette Rubber Co. of Eau Claire, 
Wis. These companies have modern facilities for the manufacture of tires 
and tire ucts and their output and distribution will augment our 
activities in this important field. 

Operations.—Net sales for the year amounted to $157,074,760 after all 
discounts and allowances. Sales were $192,962,040 for the year 1929. 
Sales of all products suffered LL reason of the adverse business conditions. 
Selling prices have been generally lower in all lines. 

Sales of waterproof footwear and clothing have been adversely affected 
by. weather conditions which have continued invo the present season. 

nor lines of felt and leather footwear were discontinued during the year. 
Sales of tires were lower in dollar value due to lower selling prices. 

Net profit from operestons for the year, after interest on funded indebted- 
ness of $5,576,791, but before provision for depreciation, pensions and book 
adjustments, amounted to $928,882. Provision for depreciation and obso- 
lescence amounted to $7,347,183, compared with $6,643.148 for 1929 and 
$5,152,727 for 1928. Payments to pensioned employees of $832,249 were 
absorbed in current operations and, in addicion, a reserve for future pension 
liability was provided in the amount of $540,126. Dividends on minority 
stocks were $21,714. All inventories of raw materials, goods in process 
of manufacture and finished goods, as well as commitments, were adjusted 
to the lower of cost or market prices of the component raw materials. These 
adfuctmenss as well as provision for contingencies and all other adjustments 
of k values amounted to $11,083,799. he charges to surplus amounting 

to $18,063,941 resulted in a deficit of $7,120,056 on Dec. 31 1930. 
Plantations.—The operations of the plantations may be considered as 
satisfactory in view of the decline in the market price of crude rubber, which 
fell from 16 cents a pound at the first of the year to a low of 7% cents and 
to 8% cents a pound on Dec. 31 1930. There was a profit cf $71,605 before 
provision for depreciation and amortization of $1,287,052 and after in- 
-€luding non-recurring charges of $486,926. This resulted in a charge to 


surplus of $1,215,447 for the year. 
he net value of the plantations properties is carried on their books at 
$27,004,161. Approximately 99,5 acres have been planted and the 
average book value of such planted acres is $271.40. Production for the 
| amounted to 36,620,000 pounds, compared with 32,971,000 pounds 
1929. There are 70,000 acres in bearing, so that the average yield 
wer acre is 523 pounds. 





CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
































1930. 1929. 1928. ws re 
.. se 157,074,760 192,962,040 193,480,121 198,089,015 
aa ~— | ie or 6,505,672 14,385,814 14,530,711 12,522,952 
. 8. Ru 
Fee, TBs cokc Hetnedds -Séanades  cene ---- 4,000,000 
Total surplus-_.....-- 5,672 14,385,814 14,530,711 16,522,952 
Depreciation reserve... 7,347,183 5,152,727 5,152,727 3,980,571 
pS eee ,076,791 5,918,063 6,097,546 6,290,900 
Provision for pensions -- SEED. . acheeuse!.’ ceaseace  eocedone 
Balance._.......--- def6 958,427 3,315,025 3.280438 6,251,481 
Dividends rec. from U. 8. 
OE PONS, TAB. Stcwwees | sencense 1 BGO BGO cacccces 
Total income----_--- def6,958,427 3,315,025 4,280, 6,251,481 
Divs. on minority stocks 21,714 17 689 23 389 17, 
Inventory adjustment... 11,083,799 2,721,326 15,038.304 #-------- 
Net income----_-.-- 108s 18 ,063 ,941 576 ,009108s10781255 6,233,792 
FO GEkdad <cntthbane  shekeuee | anescane 5,208, 
et ee loss18 ,063 ,941 576,00910s810781255 1,024,992 
Exp. incident to reorg. 
of o a ae cere ST :sseddbhe eudwegaia 
Prov. forincr.indeprec. --.-.--.--. [ee deeseces isnasegua 
Deficit. .... denokame 18,063,941 3,378.412 10,781.255eurl ,024,992 
Previous surplus - - - - - - - 10,628,228 18,006,640 40,146,386 40,798,675 
Surpluses of subsidiaries a315,657 --..----- “ot Speers 
Transferred from surplus 
m U. 8. Rubber 
DE: Sb ivdst sAbivhnge <savseeu iAneetinde 8,000 ,000 
Total surplus---_---- def7 ,120,056 14,628,228 30,575,344 49,823,667 
Property and equipment 
Do tkatatwn Seasecen <<seduedea OF ee 
i SS sxkisaice .pdeeee. | soabnieh 8,910,679 
DE GENE axnaceas <stscinun y4,000,000 2,568,704 -.----.-- 
Adjusts., previous years -------- -------- -------- 766 ,602 
z Profit&loss surplus_def7,120,056 10,628,228 18,006,640 40,146,386 


a Surplus of Columbus Rubber Co., Ltd., Jan. 1 1930 (consolidated for 
1930). x Surpluses Dec. 31 1927 of subsidiaries heretofore shown as 
securities of affiliated and controlied companies on the balance of U. 8. 
Rubber Co. Provision for extraordinary charges to be incurred in con- 
nection with future changes in organization and reserve for contingencies. 
z Subject to determination of Federal taxes. 


Net Worth of Common Capital Stock. 
Capital stock—Common, of no par value: Issued, 1,645,959 
shs.: less heid by a subsidiary company and oy trustees of 
Managers’ Shares plan, 181,588 shs., 1,464,371 shs-_---_---- $98,735,611 
SOD. 20 Sins kacndavncdewidewsneansan .120,056 
Good-will, patents, &c., carried on books of co- -- 58,925,372 


Net worth of common stock, represented by 1,464,371 shs. 








Ee le Sat iithnn kpncnccdeasevenddesheuskhatecan $32,690,182 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets—- $ $ Liabilities — & z 

Plants, prop- Preferred stock. 65,109,100 65,109,100 

Fs BOsccose 94,056,883 101,384,396 | Common stock_a32,690,182 98,735,611 
Cash.......... 8 926,147 16,799,827) Minority Domin- 
Accts.&notes rec. 31,171,398 42,453,578 ion Rub. Co., 

(customers) - - Ltd., stock _ _- 338,708 354,400 
Finished goods. 29,990,801 35,918,594) Accts. payable 
Mat'ls & supp., incl. accep’ts 
incl. goods in payable for im- 
a 14,059,296 19,411,529 portations of 

Crude rubber in crude rubber. 5.837.514 14,467,973 

ates, onieaiiwarn 2,169,811] Accr.int.&lab. 3,667,408 | -.-..- 

U.8. Rub. Plan- Bank loans pay. --.------ 2,500,000 
tations, &c___ 25,982,620 23,981,286| Installment on 

U.S. Rubber Co. loan of subsid. 2,000,008 -....-.-.. 

notes & bonds 1,719,367 268,192/ ist &ref.M.bds. 57,852,400 68,636,400 
Other securities. 2,816,310 2,853,238| Ten-year 74% 

Prepaid and de- Sr 18,336,000 

ferred assets... 3,067,994 3,727,342|6% gold notes_. 15,000,000 --.---.- 
Good-will, pat- Dominion Rub. 

ents, &c_.___ y 58,925,372 Co., Ltd., 68. 2,600,000 2,600,000 

6%% gold notes 19,724,000 22,000,000 

Reserves_._..-. 6,971,429 14,524,452 

RE eer b10,628,228 

(| eee 211,790,817 307,892,164 . ee 211,790,817 307,892,164 





a Represented by 1,464,371 no par shares. b Subject to final deter- 
mination of Federal taxes. y See foregoing table. 


CONSOLIDATED BALANCE SHEET DEC. 21. 
{United States Rubber Plantations, Inc., and Subsidiary Companies.] 








_ Assets— 1930. 1929. 1928. 1927. 
RL abit Baicewanc ies $53 ,297 $166, $804,778 $418,617 
Accounts receivable- --- 104,361 113 426 118,089 212,525 
Invent. of crude rubber 

in prep. for ship., and 

other mat’ls & supplies 454,395 1,327 827 1,441,922 2,231,390 
Land, devel. of property 

and equipment - ---_-_- 27 004,161 26,616,450 35,095,673 33,113,236 
Prepaid and def. assets- 257 ,185 381,165 387.791 435, 

BE icinneceinnesad $27 ,873,400 $28,605,376 $37,848,246 $36,411,400 

Liahilities— 
Accts. pay. (incl. drafts 

agst. ship. of rubber). $664,428 $2,002,897 $1,678,877 $2,819,242 
Reserves for insurance _- 843,133 1,022,527 93 ,045 79,305 
Reserve for sh. of profit 

PO |) wees 694,226 885,682 
Reserve for Dutch East 

nee eee! (of tee *- scaeueee 261,776 699 ,252 
Open acct. with U. 8S. 

munner’ OO... can 7,982,620 5,981,286 6,507,777 4,571,830 
Invest. of U. S. Rubber 

Co. rep. by entire cap. 

stock of U. 8S. Rubber 

Plantations, Inc-_-_-_-- 18,000,000 18,000,000 18,000,00@ 18,000,000 
Approp. surplus res. for 

amortiz. of prop. and 

og Sg Se ee eee ee 9,689,920 8,511,145 
fa SS te aaa 383,219 1,598,666 932,621 844,941 

NM icine hain aun $27,873,400 $28,605,376 $37,848,246 $36,411,400 
=V. 132. p. 677. ie a 














Chitin = tmnenitie : Quen ane 
Midland United Company. 
(Annual Report—Year Ended Dec. 31 1930.) 
Samuel Insull Jr., President, says in part: 
Business of Subsidiary Companies.—In 1930, subsidiaries derived 53.26% 
of their consolidated gross operating revenue from the sale of electricity, 
21.70% from the sale of gas, 19.20% from providing electric interurban 
and street railway service and 5.84% from furnishing motor coach, water, 
heat and other services. 
Subsidiary companies during the year sold 919,613,197 kwh. of electricit 
compared with 910,888,203 kwh. sold in 1929, a slight in In 


crease. ad 
tion 81,600,656 kwh. were supplied to electric railways operated by sub- 
sidiary companies. 
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Sales of in 1930 
11,095,801 848 cu. ft. in 1929 
of this decrease 


operating 


ted 10,120,362,774 cu. ft., compared with 
, a decrease of 8.79%. A substantial portion 
in volume is accounted for by the fact that the largest 
company in the Midland United group d the year began 
supp to a number of large industrial customers petroleum 
gas a much higher heating value. A smaller volume of this gas was 
therefore required for this industrial use. 
Revenue | gers carried by street and interurban railways in 1930 
,834,801 compared with 52,742,344 in 1929, a decrease of 7.41%. 
A total of 273,880 customers were being served with electricity on Dec. 31 
1930, compared with 259,657 at the close of 1929, an increase of 5.48%. 
‘The number of customers supplied with was 203,161, compared with 
196,866, an increase of 3.20%. In addition 26,987 customers were re- 
ceiving water service and 908 customers heat service. 
E. itures.—Subsidiary companies during the year expended $21,870,- 
338 for construction of improvements and betterments in plant and equip- 


t. 

Purchase of Companies.—Company during the year acquired by purchase 
the Liberty ht & Power Co., Cambridge Light & Power Co. and Liberty 
& Camden Power Co., serving a number of communities in eastern central 
Indiana and western Ohio. 

On July 2 the main line properties of the Union Traction Co. of Indiana, 
which furnish electric interurban railway service to a number of important 
communities in eastern central Indiana, were , areeeses at a foreclosure 
sale, in behalf of the Indiana Railroad, a Midland subsidiary. These 
lines are now being operated by the Indiana Railroad. The Traction Light 
& Power Co., a subsi of Union Traction Co., supplying a number of 
communities in central Indiana with electric service, was purchased in 
behalf of the Midland United Co. 

The compeny Curing the year made an offer of $750 per $1,000 bond to 
the bondholders’ protective committee of the Terre Haute, Indianapolis & 
Eastern Traction Co., in receivership. The offer was accepted by the 
<ommittee which represented owners of 89% of the total bonds outstanding. 

Ownership of these and other bonds of this issue, acquired from time 
to time, will give the Midland United Co. control of the Terre Haute 
Traction & Light Co., whose common stock is pledged as collateral security 
for the Terre Haute, Indianapolis & Eastern Traction Co. bonds. The 
Terre Haute Traction & Light Co. supplies electric light and power, and 
street railway service in Terre Haute, a city of 62,800, and environs. 

In addition, an offer of the Midland company to purchase the bonds 
of three leased | of the Terre Haute, Indianapolis & Eastern Traction 
Oo., also in receivership, at a price equivalent to the salvage value of the 
property after the abandonment of traction service, was accepted — 
the year by protective committees representing bondholders of the 1 
lines. Control of small electric peppertice owned by these lines in the 
same general territory served by Midland subsidiaries, will thus be acquired. 
‘Traction service on these lines has since been abandoned by the receiver 
ander authority of the P. 8. Commission of Indiana. 

Company Financing.—Company in January 1930, issued 448,170 shares 
of its common stock in ex for minority interests in its subsidiaries, 
the Midland Utilities Co. and the American Public Utilities Co. 

Acquisition of minority holdings in the American Public Utilities Co. 
facilitated the merger of the American Public Utilities Co. into the Mid- 
land United Co. in November. Preceding this merger, the company in 
July offered to exchange its common and preferred stocks for outstanding 
stocks of the American Public Utilities Co. Under this offer the company 
issued 160,449 shares of its common stock and 18,452 shares of its con- 
vertible preferred , series A, in exchange for 18,191 shares of 7% 
prior preferred stock, 21,846 shares of 7% participating preferred s 
and 6,465 shares of common stock of American Public Utilities Co. In 
November the balance of the outstanding prior preferred and participating 
preferred stocks of the American Public Utilities Co. were called for re- 
demption and shortly thereafter the merger was consummated. In the 
merger the Midland United Co. assumed $375,500 5% collateral trust 

old bonds of the American Public Utilities Co., due t. 1 1942 and 
$1,800,000 6% gold notes, of that company . due Feb. 1 1932. In Decem- 
$46,100 5% collateral trust gold bonds and $700,000 6% gold notes 
which had been purchased previously, were retired. Elimination of the 
American Public Utilities Co. as an underlying holding company strengthens 
and simplifies the financial structure of the Midland United Co. and 
subsidiaries. \ 

Regrouping of separ eis. — emai progress was made during the 
year in the geographical regrouping of physical properties of subsidiaries 
into more icient operating units. 

Purchase and sale of properties in northern Indiana between the Northern 
Indiana Public Service Co. and the Interstate Public Service Co. was ap- 
proved on Sept. 12 1930, by the P. 8S. Commission of Indiana. Completion 
-of these transactions, which were effective at the close of business on Dec. 
31 1930, made possible a realignment of properties confining territories 
served by the two companies to more compact areas. 

The Northern Indiana Public Service Co. acquired from the Interstate 
properties located in what are known as the Goshen-Warsaw and Monticello 
districts, which gives it a territory extending directly across the northern 

art of Indiana. The Interstate Public Service Co. acquired from the 

orthern Indiana Public Service Co. properties located in what are known 
as the Lafayette, Crawfordsville, Lebanon and Frankfort districts, which 
are adjacent to the general territory served by Interstate. Without re- 
stricting the scope of the operations of either of the subsidiaries referred to, 
these transactions confine the operations of each within a more compact 
a + - —eed interrelated and physically interconnected from a utility 
nt of view. 

The properties of Colfax Electric Co., Moran Electric Light & Power 
-Oo., Indiana Gas Light Co., Zionsville Water & Electric Light Co., Stiles- 
ville Electric Oo., Noblesville Water & Light Co., The West Lebanon 
Electric Light, Heat & Power Co. and Mulberry Light & Power Co. were 
purchased by Indiana Electric Corp. on Jan. 1 1931. These properties, 
which lie in central western Indiana, are interconnected and operation of 
them by a single company is in the interests of efficiency and economy. 
This transaction simplified the corporate structure by eliminating eight 
ouporasioss from the Midland group. 

he Midland Utilities Co. acqu red by purchase, The Delphos Gas Co. 
which supplies Delphos, O. with gas and the Hobart Light & Water Co. 
which supplies Hobart, Ind. with electric light and power and water service 

The Interstate Public Service Co. purchased the properties of General 
Utilities Co. located in southern Indiana, Columbus Gas Light Co. in 
Columbus, Ind. and the property of the Union City Electric Co. located 
in Union City, Ind. Property of the Union City Electric Ce. located in 
Salamonia, Ind., was purchased by Indiana Service Corp. The property 
of the Rochester Gas & Fuel Co. was purchased by the Northern Indian 
Pewer Co. In each instance, the properties of the selling companies are 
located in the general territory served by the purchasing companies. 

In addition to purchase of physical properties of small subsidiaries by 
larger subsidiaries within the Midland United group, two subsidiaries pur- 
chased the physical properties of outside utility companies. The Interstate 
Public Service Co. on Oct. 1 purchased the facilities of the Liberty Gas 
Light & Fuel Co. supplying gas service in Liberty, Ind., and the Northern 
Indiana Power Co. on July 1 acquired the gas production and distribution 
facilities of the Sheridan Gas Utilities Co. at Sheridan. Ind. 


EARNINGS FOR YEARS ENDED DEC. 31 tess ll OnED), 
Interest received and accrued—- : : 











On bonds, deb., notes rec., &c., of subsidiary cos. $480,190 $216,477 

On bank balances and other sundry interest - -- - 200.612 172,778 
Dividends on stocks of subsidiary companies---- 2,708,530 1,887,125 
Dividends on stocks of other companies- - - ~~ ---- 137 ,757 26 ,360 
Profit arising from sale of securs. to sub. cos. ----- 416,516 24,148 
Fees for engineering & other services tosub.cos--- ----- 225,306 
ee. ee 2 ee 26,581 83,499 

Total income--.---.-. seas abits ras ch areal as wl do oe al Nie vl Sr $3,970,196 $2,635,692 
A SIR oo. di ceckcdenekaesshenes 345,418 423 .299 
no cn csncbaawen=oben ace m 50,406 28,270 
Interest on unfunded debt---..-----------.-- as 290 ,786 190,326 
Oh ethane kw ccd orcaannde yf? es Serre 
Interest on collateral trust gold bonds.---.------ eee ek 

SI Ce ac idsencetndwaans sueoase $3 353,259 $1,993,798 
Convertible erred stock, series A-.-.-----..- ate fe ae aha 
Divs. on $6 D ee 523 358 533 358 
Dividends on $3.50 to $6 preferred series 2... -.--- 271,699 00,201 
Cees CIV GING + ce ccevascdsseboncocs | weed == 692,152 
Common dividends (stock) -...-.-------------- al ,823 ,554 a336 344 

IRR TOES BRk cae ddecenenacdssste+auetn $297 ,459 $231,743 


CONSOL. INCOME ACCOUNT YEARS ENDED DEC. 3} (CO. & fps.) 
Operating revenue $44,410,770 $44,336,201 
26 ,280 399 





I NN as insiw nina beGbs danlactausawe ce 26 ,287 ,976 

iiss ctciudedaccdinabeetinanes 153 ,754 ’ 

WSU th Sinwit cekneciuddiwiwbndusvedinwsne 4,071,528 4,131,681 
Net operating revenue_-.........-.---.------ $13,905,088 $13,755,659 


Profit arising from sale of securs. & properties to or 











between subsidiary companies-__........-.-..- 13,750 38,208 
Profit arising from sale of securities to others- ---. 1,890,358  1,062.737 
Other income (including stock divs.)......-.-.-- 1,877,814 2,057,671 

NN bik Chop cbadirenswddeones $17,687,011 $16,914,276 
Interest on funded debt_...............-.-.---- 6, 252 ~=sC«6,, ,090 
Other interest, amortization charges. &c_._.._--- 500 1,140,956 
Appropriated as reserve for contingencies - -----~- 75,000 150,000 
Div. & earn. accr’s to minority shareholders of subs.: 

PE ER toikc otnakedidnicenknuneedanie 5,537,575 65,792,676 

GE Rn ee 4, 532,957 

Net income available for Midland United Co... $4,444,149 $3,043,596 
Dividends on Midland United Co. stock: 

MN Ba cat nmeaackdncekeas 23 358 633 ,358 

$3 convertible preferred series A.......--..--- S0¢,400 « yatewee 

$3.50 to $6 preferred, series 2.-...........-.- 1,699 

COaOR Glyeeeeee (GEED) 2. <occcncdstsusscse §:. eee 692,152 

Common dividends (stock)........-.-------- al,823 ,554 a336 344 

Balance Dec. 31-_.-_-.-- ee eee a Ae pg $1,388,349 $1,281,541 
Average shares common outstandiny- ----------- 3,039,257 2,764,137 
FEED POE DE a cad ons addin ce a sucnewetdawuen $1.05 . 0.84 


a Capitalized at $10 per share. b Includes charge for retirement, 
$1,842,981, in 1930, and $1,976,558 in 1929. 


COMPARATIVE BALANCE SHEET DEC. 31 (COMPANY ONLY) 


1930. 1929. 1930. 1929. 
Asseis— $ $ Liabilities— g ‘ $ 
CREM weaieewoces 1,552,766 756,532 | Notes payable, af- 
Adv. to sub. cos. filiated cos-_--_-- 987,296 4,650,000 
for constr., &c__12,012,959 3,105,251)| Pref. stock called 
Sundry notes & ac- not redeemed_- -- 2 ae 
counts receivable 1,321,446 1,981,258] Accounts payable. 191,289 186,111 
Int. & divs. rec... 251,456 532,989|Accr. charges for 
Subs. to com. stK. 2,411,711 -...-. taxes & interest. 102,372 38,861 
Skg. & retire. fds. 100,776 ---.--- Accr. divs. on pref. 
Acc’ts rec., sale of GROG cb vesnenn 123,244 61,131 
reacquired stock 100,328 669,950 | Def’d pay. on pur- 
Defeired charges.. 146,909 5,824} chase contract_. 2,875,800 36,000 
Reacqaq. securities 1,248,716 936,695 | Sundry reserves... 21,064 -...... 
Securs., contracts, Funded debt.-..-.- 1,429,400 -..... 


goodwill, &c.(at 
book value) --...74,595,576 45,324,744 


$3 conv. pref... -x10,615,635 
Conv. pref. scrip -- 7.500. . asaawe 
Cum. pref. stock.a12,445,524 12,621,384 
Common stock..z35,645,280 22,751,060 
Com. stock div. 
satgee 43.044 8,234 
Com.for which war- 
rants are issued 
conv. in 1934, 
1935 and 1936, 
483,045 shares_. 4,830,450 4,830,450 
Com. stk. subscr. 
eo 


for but not iss’d 3,291, 
Capital surplus. _.20,539,150 7,898,269 
527,096 231,743 


Earned surplus--- 
93,742,642 53,313,243 93,742,642 53,313,243 


a Consisting of 86,893 shares ($6) series 1, and 57,200 shares ($3.50 to $6) 
series 2, liquidating value $100 each. x 235,903 shares $3 dividend, liqui- 
dating value $50 each. z Represented by 3,564,528 shares. 


CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY & SUBS.). 














1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— g& & 
aa 6,870,268 4,424,561] Notes payable-- 833,750 190,940 
Notes receivable 1,260,464 2,075,563] Acc’tspayable.. 3,674,007 38,811,644 
Ace'tsreceivable 5,514,560 5,287,116] Divs.declared.. 1,025,367 1,061,862 
Int. & divs. rec_ 91,321 140,769} Cust. &oth.dep. 1,069,553 1,152,933 
Mat’l & supplies 3,715,606 4,327,778) Taxes accrued... 4,147,828 4,166,419 
Sundry advs. & Interest accrued 1,345,823 > t 
deposits ----- 72,632 77,943) Accr. divs., pref. 
Subscriptions to Cs oo ciwe 123,244 61,130 
capital stock. 2,800,365 42,017] Def. pay. on pur. 
Accts. rec., sale oblig. & public 
reacq. stock _- 100,328 669,950 impt. assess._. 3,877,515 1,011,614 
Prepayments- -- 317,951 436,919| Suspense credits 192,305 261,943 
Deferred charges 17,366,949 15,695,315| Contrib. for ext. 773,235 640,820 
Skg. & retire.fds. 271,153 433,009 | Retire. & contin. 
Invest. in out- reserves ...-. 8,182,452 7,079,615 
side cos__-_-- 21,472,136 13,250,548] Other reserves... 2,242,126 1,910,880 
Fixed assets, Funded debt__.133,140,913 126,794,811 
goodwill, &c_.272,086,320 241,347,770] Minor. stkhidrs.’ 
Stocks of Mid- ET 5 chen 83,226,588 91,100,776 
land UnitedCo. 1,848,906 1,773,543| Capital Stock and Surplus— 
Midl’d United 
Co,: 
$3 conv. pref. 
cn an pA SS A 
Conv. pf.scrip . i ae ore 
Cum. pf. stk. 12,445,524 12,621,384 
Common stk. 35,645,280 22,751,060 
Com. stk. div. 
scrip ctfs_- 43,044 8,234 
Common (with 
warrants).. 4,830,456 4,830,450 
Com.stk.(sub- 
scr. for but 
notissued). 3,291,93@ i #$=-_...- 
Capital surp. 20,539,151 7,898,269 
Earnedsurp.. 2,520,991 1,281,541 
TE cntcawt 333,788,960 289,982,803 Wet Dacsees 333,788,960 289,982,803 





—V. 132, p. 1411. 


Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(18th Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1930. 1929. 1928. 1927. 
Sales billed $41,475,949 $45,302,355 $36,294,561 $33,352,252 














Cost (incl. devel., sell., 

publicity & adm. exp.) 

Oe 0 SOR cic cnken< 36,808,075 40,070,048 32,457,390 29,182,050 
Depreciation... ....-.-- 857,351 742,581 765,225 701,054 

Operating income_._. $3,810,523 $4,489,726 $3,071,946 $3,469,148 
Other income. -__------- 616,086 659,162 677 ,964 706,075 

Cg: $4,426,609 $5,148,888 $3,749,910 $4,175,223 
Res. for Federal taxes 

and contingencies - . . - See a 511,250 
Deb. int. & discount - - - - 822,000 818,000 816,000 481,500 

Net income. _.....-- $3,604,609 $4,330,888 $2,933,910 $3,182,472 
Pretented: GevTeeseGs wes: or weaes) 4. cates 6 ah 577, 
Common dividends - - - -_ 3,772,429 2,496,467 1,755,000 556, 

Balance, surplus_-- _- def$167 ,820 


$1,834,421 $1,178,910 $1,048,459 
1,146 ,99 b260,000 6260 ,000 


Com. shs. out. (no par) - 


1,258 400 
Earns. per sh. on com. _-_ $2.86 


ae 
IS 





31 
at 


a Capitalized 


$10 per share. 








a Included in cost and expenses above. b Par $100. 
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COMPARATIVE BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Asses— 7 $ TAabilittes— ~ - 
Fact’y sites, bidgs., Common stock. .y36,083,768 29,709,940 
mach’y, equip., Funded debt... .- 15,000,000 15,000,000 
Pat'ts, patterns, Notes payable...  .«.«<-- R ,000 
drawings& good- Accts. pay. and 
a x38,162,110 37,425,030 Payrolis....... 1,847,098 2,893,997 
Inventories - - - --- 14,820,080 16,141,633 | Adv. rec. on contr_ 84,696 574,326 
Accts. & notes ree. 14,395,858 12,432,146| Res. for erec. and 
Lib. bonds, treas. compl. of contr. 
notes,&c. mark- WR custhsnns 1,049,862 1,097,860 
etable securs... 3,083,094 3,584,929/| Accrued taxes.... 1,438,755 1,372,330 
Cash in banks & Dividends payable 943,800 '23 ,467 
i 3,035,360 1,615,409| Deb. int. accrued. 125,000 125,000 
LA. sale contracts, General conting.. 1,188,202 1,247,625 
outside real est. Empl. Habil. for 
& prop. not re- accident comp... 539,398 511,992 
quired for mfg. Pea cncstcdue 17,399,111 17,566,931 
operations... --. 1,041,544 1,058,097 
Def’d charges.... 468,522 766,226 
Employ. stock sub- 
scriptions... ---  *: roe 
a 75,799,689 73,023,472| TOs stacucuwd 75,799,689 73,023,471 


x Less depreciation of $12,664,436 in 1930, and $12,042,970 in 1929. 
y Represented by 1,258,400 no par shares.—V. 132, p. 1993. 


General Electric Co. 
(39th Annual Report Year Ended Dec. 31 1930.) 


Owen D. Young, Chairman, and Girard Swope, President, 
Mar. 27 wrote in substance: 


Manufacturing Plants—From the formation of the General 

Electric Co. in 1892, there had been expended on manufac- 

i Sn COD, CL LONG «onens otnetbsvenetsennsabwl $313 659,221 
Ps SPsditcisendcniecworensa_vacwatinuensacet 13,566,076 


$327 ,225,297 
Dismantled, sold or otherwise disposed of to Dec. 
4) Sa tr ee ee re $104,125,767 


24,795,567 128,921,334 


Re ee ee re $198,303 ,962 
General plant reserve and deprec. Dec. 31 1929_-$160,297,165 
Deducted during 1930 7,861,131 152,436,033 


Net book value, Dec. 31 1930_..-........--------------- $45,867 ,929 

Expenditures for manufacturing plant in 1930 were $6,451,740 less than 
in the p year. The largest single project was the expansion of facil- 
ities for the production of fractional-h wer motors at Fort Wayne 
works. Substantial expenditures were e, as ir the past, to provide 
additional capacity where needed, and to replace worn-out and obsolete 
———. e rearrangement of facilities, and the consolidation in one 
Pp of the manufacture of related products formerly manufactured in two 


or more f. es, were continued én 
Radio 








The amount written off for plant ‘‘Dismantled, sold or otherwise 
of during 1930’ was unusually large because of the transfer to the 
Corp. of America of land, buildings, and manufacturing equipment used in 
the production of radio sets and tubes. 

It will be noted that instead of adding to ‘‘general plant reserve and de- 
preciation,’’ $7,861,131 was deducted therefrom. The normal depreciation 
on plant and equipment was charged to cost of sales and added to the reserve 
However, as a result of the radio transfer and the disposition of worn-out 
and obsolete equipment, the first-cost value of these assets was removed 
from ‘‘cost of present pl ts,’’ and the corresponding reserves and depre- 
ciation were removed from ‘‘general plant reserve and depreciation,’’ re- 
sulting in a net deduction. 

Other Property.—Land, buildings, and machinery (other than in factories) , 
after reserves are deducted, are carried at $252,609, compared with $2,506,- 
064 at the end of 1929. The decrease is accounted for by the transfer of 
the real property, holdings of company, other than manufacturing plants, 
to the General Electric Realty Corp. 

Associated Companies and Miscellaneous Securities.—Investments in 
associated companies and miscellaneous securities have been appraised 
and are carried at a net valuation of $204,810,328, compared with $183 ,778,- 
637 at the end of 1929. These amounts include advances to associated 
companies as well as securities, since a large part of the advances are re- 
quired permanently in the business. 

The interest and dividends received from the associated companies 
and miscellaneous securities amounted to $13,453,654, which is 6.9% 
of the average value at which these investments were carried at the be- 
ginning and end of the year. This compares with 6.6% return in 1929. 

If the associated companies had distributed as dividends all their earnings 
for the year 1930, company’s ‘‘income from other sources’’ would have been 
increased by an amount approximately equivalent to 27 cents per share of 
the common stock of company outstanding at Dec. 31 1930. This compares 
with 43 cents per share for the year 1929 on the present basis. 

Foreign Business.—The Canadian General Electric Co., Ltd., reported 
net oe for the year 1930 amounting $3,765,798, compared with $4,- 
428,885 for 1929. Dividends of 1% were paid on the $8,557,750 of pref- 
erence stock, and 6% regular and 2% extra on the $9,442,250 of common 
stock outstanding. The dividends received by this company are included 
in the “‘statement of income and expenses’’ as part of ‘‘income from as- 
sociated companies and miscellaneous securities.” 

The International General Electric Co., Inc., conducts the export and 
foreign business of your company outside of Canada, and, in 1930. reported 
a profit available for dividends of $1,519,198, compared with $1,708,064 
in 1929. Dividends of 8% were paid on the $10,000,000 of common stock, 
and 7% on the $10,000,000 of preferred stock outstanding. The dividends 
received by company are included in the ‘‘statement of income and ex- 

“income from associated companies and miscellaneous 


Continuing company’s Policy of participating in the development of the 
electrical industry by the leading companies throughout the world, addi- 
tional advances were made to the International Co. for further expansion, 
the more important investments being in Germany. 

The International company acquired Guting the year $10,000,000 par- 
ticipating debentures of Siemens and Halske tiengeselilschaft (Germany), 
out of a total of $14,000,000 sold in the United States. These debentures 
receive the same annual rate of interest as the dividends on the ordinary 
shares, and are guaranteed a minimum of 6%. The dividends for 1929 and 
1930 were each 14%. These debentures, while giving the International 
Co. no vote in the affairs of Siemens and Halske, do give the company a 
substantial participation in its profits, and the relations between the two 
—- are very cordial. ; 

The participation in the Allegemeine Elektricitats-Gesellschaft (Germany) 
has been completed and the International company now owns approximately 
25% of the total share capital. The dividend paid for the year 1929 was 
9%, and the dividend rate for 1930 has been fixed at 7%. 

Last year's report stated that the International company had acquired 
a one-sixth interest in the Osram G.m.b.H. Kommanditgesellschaft (Ger- 
Many), the largest manufacturer of incandescent lamps in Europe. Its 
sales and srotite in 1930 were about the same as in 1929. The capital was 
increased by 5,000,000 marks, of which the International company sub- 
scribed for its quota. 

During 1930 the International company participated in the increase 
of share capital of Ganz & Co., Ltd. (Hungary), and, in co-operation with 
the emeine Elektricitats-Gesellschaft, concluded a contract convering 
the exchange of patents and technical information. 

The Associated Electrical Industries, Ltd., (England), in which the 
International company is substantially interested, paid a dividend of 6% 
for 1929 and, notwithstanding the general business depression, its business 
in 1930 was almost as good as in the previous year, and its dividend of 
6% on the common stock will no doubt be continued. 

anufacturing Companies.—Since the formation of the 
America, company has had a contract covering the manufacture of a 
Part of the Radio Corporation's requirements of radio sets and tubes and 
other radio equipment, and the Radio Corp. has had exclusive selling rights 


and elsewhere. 





Radio Sete. of | 
arge | 


The 1929 annual report referred to a plan which was being developed for 
consolidating the research, engineering, manufacturing, and selling of radio 
receiving sets and tubes in one administrative entity. ‘Che consummation 
of this plan resulted in the transfer to the Radio Corp. of America, as of 
Jan. 1 1930, of the radio receiving set and tube business, and manufact 
equipment and company’s interest in subsidiary companies of the Radio 
Corp., for which this company received in exchange 3,948,225 shares of 
the common stock of the Radio Corp. This s , in addition to the 1,- 
240,530 shares previously owned, makes a total of 5,188,755 shares of 
Radio Corp. common stock now owned by your company. 

Miscellaneous Companies.—The General Electric Realty Corp. was 
formed in 1930 to take over the real properties of company, other than 
active manufacturing plants and land held for future growth of such plants. 
These properties consisted of warehouses, service shops, office buildings, 
dwellings, idle factories, vacant land, and mortgages on properties which 
had been sold. Company owns all of the stock of this corporation. 

The General Electric Realty Corp. maintains and supervises these prop- 
erties, | gtr new and additional space when required, and negotiates 
sales of properties not needed in the business. 

A new warehouse was built in Cleveland during 1930 for use by the 
General Electric Co. and its associated companies. 

There have been no notable changes in the activities of other associated 
companies. 

Capital Stock.—At a special meeting of the stockholders held Jan. 15 1930, 
the authorized common stock was increased from 7,400,000 shares to 29,- 
600,000 shares without par value, a ratio of four for one. The number of 
shares outstanding was 7,211,481 84-100, which was increased in January 
1930 to 28,845,927 36-100 shares by issuing three additional shares to the 
holder of each share then outstanding. No other change was made in the 
common stock during the year. 

Stockholders.—On Dec. 19 1930 there were 116,750 holders of common 
and special stock, and half of this number (exclusive of corporations in- 
stitutions, &c.) consisted of women. This compares with 60,374 on Dec. 
16 1929, an increase of 56,376 or 93%. 


CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 




















Recet ——  % — a + 
ceipts— 
Net pot 9 ee 376,167,428 415,338,094 337,189,422 312,603,772: 
Cost of sales, &c.--_-- x335,717,167 365,942,197 297,528,192 276,454,003 
Profit from sales_-_-_-- 40,450,261 49,395,897 39,661,231 36,149,769 
Int. & disc. & sund. prof. 4,863 ,833 J 858 5,988,176 4, ,805 
Income from securities.. 15,211,369 13,611,220 11,683,024 10,440,113 
, 0 ee 60,525,464 70,821,977 57,332,433 51,545,687 
a... ye 313,079 450,806 321,678 _ 284,485 
nterest payments ----- ; ‘ ‘ ¢ 
General xaarve Saiheawwe 2,721,470 3,081,290 2,856,948 2,461,712 
Net ee 57,490,915 67,289,880 54,153,806 48,799,489 
a. dive., oun bienweal ,150,204 a39,660,234 b43,265,656 ¢34,251,774 
Cash divs’ on spec. stk.. 2,574,952 2,574,819 2,574,655 2,574,447 
Balance, surplus-__-- 8,765,759 25,054,827 8,313,495 11,973,267 
Previous surplus ---.__-- 171,200,881 132,674,652 115,096,616 103,123,348 
Total surplus_-_--_-_--- 179,966,640 157,729,479 123,410,111 115,096,615. 
Direct creditstosurplus. -.-.-.-- 13,471,402 9,264,541 +3 ...--- 
Profit & loss surplus-_-179,966,640 171,200,881 132,674,652 115,096,615 
Shs. com. out. (no par). 28,845,928 7,211,482 7,211,482 7,211,482 
Earns. per sh. on com_-_. *$1.90 . $7,15 $6.41 
a $5.50. b$6. c $4.75. $1.60. x Includes provision for all taxes. 


* Number of shares increased for one in 1930. 

Note.—Company’s radio set and tube business was transferred to the 
Radio Corporation of America as of Jan. 1 1930, and, as a result, the orders 
received, unfilled orders, sales billed , and net income from sales for 1930 
do not include radio sets and tubes, except the General Electric radios 
which were introduced to the public in the latter part of the year. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. | 1930. 1929. 
Assets— $ 7 |  Ltabilities— 3 3 
Patents, fran- ' Common stock y180,287,046 180,287,046 
chises, &c_.-- 1 1 Special stock... 42,929,635 42,929,635 
Mig. plants. ...x45,867,930 49,236,289 314% debens__. 2,047,000 2,047,000 
Real estate, &c_ 252,609 2,506,064'Chas. A. Coffin 
Furn. & appl'ces Foundation --_ 400,000 400,000 
(other than in | Accts. payable. 18,415,404 23,232,441 
factories) -..- 1 1| Acer. taxes (est.) 10,006,750 15,523,765 
Assoc. cos. & | Adv. on contr’ts 17,123,037 24,119,222 
miscell. secs_.204,810,328 183,778,637 | Dividends pay- 
= See 141,717,851 64,371,069' able January. 12,181,296 11,460,166 
Notes & accts. | Res. for self-ins., 
receivable.__. 41,676,727 54,567,917| compensation, 
Work in progress 16,229,589 20,888,797) &c___.------ 7,974,385 7,533,887 
Inventories __.. 60,063,419 80,835,545 |General reserve. 39,763,664 37,042,194 
w. 8. GOs, O° cceese 59,331,900 | Surplus-------- 179,966,640 171,200,883 
Deferred charges 476,404 260,018 | 
' 
ee 511,094,859 515,776,239 | , eee 511,094,859 515,776,239 


x After deducting $152,436,033 reserve for depreciation. y Represented 
by 28,845,927 shares of no par value.—V. 132, p. 1627. 


Western Electric Company, Inc. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Edgar S. Bloom March 16 wrote in part: 


The 1930 business of the company, like that of most industries, showed a 
decrease in comparison with the previous year. While the company 
entered the year with the largest volume of unfilled orders in its history, 
the recession in general business early in the year affected the telephone 
companies’ requirements for equipment, and the volume of new business 
which they placed consequentiy decreased. 

The change in business conditions and the consequent decrease in de- 
mand for the company’s products made it advisable to modify the program 
which was undertaken the previous year for expansion of manufacturing 
facilities; and, while substantially all buildings in course of construction at 
the beginning of 1930 were carried to completion, the resumption of the 
program awaits a revival in business. 

Financial.—The net — rate on sales was 3.4%, as compared with 
5.6% in 1929, and was the lowest profit rate in more than ten years. While 
1930 sales were about 12% less than for 1929, earnings declined from 
31,555,774 to $20,297,612—tthe result of the change from an expanding 
to a rapidly contracting volume of manufacture and the necessary heavy 
write-downs in inventories during a period of declining commodity prices. 
These earnings fell short of meeting interest payments and dividends by 
$7,625,161. Earnings included dividends amounting to $5,044,000 re- 
ceived during the year from subsidiary companies whose earnings in 1930 
exceeded the dividends paid by approximately $250,000. 

To finance the completion of manufacturing facilities which were con- 
tracted for in 1929, stockholders of record on Feb. 17 1930 were offered the 
right to subscribe to 750,000 shares of common stock without par value 
at $40 per share in the ratio of 1 share for each 7 shares held. The entire 
amount of new stock offered, providing new capital of $30,000,000, was 
taken by the stockholders and stock was issued as of March 31 1930. 

Electrical Research Products, Inc.—Electrical Research Products, together 
with its foreign subsidiaries, has installed sound reproducing equipment for 
talking motion pictures in more than 7,600 theatres throughout the world. 
With substantially all the large motion picture theatres equipped at the 
end of 1930, the future activities of the company in this field are now con- 
centrated upon the smaller theatres. In addition to the recording studios 
in this country, a number of foreign studios have been equipped with 
Western Electric sound recording apparatus. 

Progress has been made during the year in improving the 
sound in the motion picture, the outstanding achievement in this respect 
being the ‘‘Western Electric New Process Noiseless Recording,’’ which is 
perhaps the most notable single advance in the art since the first com- 
mercially successful showing of sound pictures in 1926. 4 

Teletype Corp.—The acquisition in October of the Teletype Corp. of 


uality of 


2 ; Chicago and its operation as a Western Electric subsidiary brought to the 
under patents resulting from inventions made in your company’s laboratories | bie 


company a nota 


le addition in product, 
personnel. 


manufacturing facilities and 
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The Teletype plant occupies'6% acres of land on Wrightwood Ave., | 


Chicago. 
floor s 

ment for the transmission of typewritten communications over wires be- 
tween distant points. Wide uses of this system are made by newspapers, 


stock quotation tickers and stock quotation display boards are a 
t products. 

For several years the Bell System has been the largest customer of the 
Teletype Corp., and the system probably will continue to require the 
major portion of the company’s production. The acquisition of Teletype 
furnishes opportunity for greater progress and economy from co-ordinated 
research, development and manufacture. 


EARNINGS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 


3 $ 
361,478,438 410,949,817 287,931,396 253,724,013 
8,145,632 8,575,217 2,790,233 2,088,014 


Gross income- - ----~-369,624,070 419,525,034 290,721,629 255,812,027 
Cost of sales 349,326,458 387,969,260 268,698,347 236,472,853 
4,672,773 4,560,528 2,315,393 1,982,757 


15,624,839 26,995,246 19,707,889 «17,356,417 
23,250,000 23,500,000 11,250,000 7,500,000 


Balance, surplus - - - Oats £85,168 3,495,246 8,457,889 9,856,417 


Shares common stoc 
outstanding (no par). 6,000,000 5,250,000 4,000,000 3,750,000 
$2.60 $5.14 $4.92 $4.62 


Earned per share 


x Does not include $48,750,000 divs. received from Electrical Research 
Products, Inc., and distributed as special div. of $13 per share to Western 
Electric Co. stockholders. 

BALANCE SHEET DECEMBER 31. 
1930. 1929. 1930. 
- $ 


Sales 
Other income (net) 








Net income 
Common dividends 





Asselts— $ 
Real estate and 

buildings - - - - 
Machinery and 

equipment - - - 
Merchandise - - - 
a - 
Accts. receivable 
Investments__- -- 
Marketable 


1929. 

Liabilities— $ $ 
Cap. stk. & surp.186,931,784 164,555,945 
5% deb. bonds. 35,000,000 35,000,000 
Notes sold to 

trustee of pen- 

sion fund_--- 
Interest & taxes 

accr. not due- 
Accts. payable_ 
Bills payable_--. 
Res’ve for depr_ 
Res. for conting. 


73,089,826 60,102,640 
90,728,006 
86,678,371 
8,080,441 
44,824,081 
75,041,557 


74,461,492 
95.940,378 
14,604,973 
65,179,732 
62,178,802 


671,450 
252,183 
379,301,959 373,391,650 379,301,959 373,391,650 


a Capital stock and surplus represented by 6,000,000 shares, no par value. 
—V. 132, p. 1057. 


$1,481,085 26,128,933 
3,875,540 
17,025,175 
30,000,000 
74,804,446 
183,929 


5,344,170 
34,733,139 
42,819,000 
64,670,737 

138,726 


859,677 
Prepaid charges 








International Business Machines Corp. (& Subs.) 
(19th Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME ACCOUNT FOR “| fe tS 


1930. 1929. 19 
xNet profit $10,966,318 $10,028,293 $8,264,798 
Bonds, &c., interest__-_- 182,609 222,992 317,658 
Depreciation 1,790,888 1,557,308 1,268,158 
Develop. & patent exp-_- 835,004 802 ,026 740,215 
Federal tax (estimated) — 800,000 740,000 575,000 

71,237 71,237 71,236 
$5,292,529 
666 


Amortiz. of patents_-—_- 
$7,286,580 $6,634,730 
825,855 3, s132 . A 


($6) ($5.25) 


Balance, surplus $3,460,725 $3,445,998 
Prev. capital and surplus 33,717,489 30,271,492 


$33,717,490 


500,000 
71,237 
$4,364,082 
2,458,683 
($4.25) ($4) 


$2,364,863 $1,905,399 
27,906,629 26,001,229 


$30,271,492 $27,906,628 


607 ,576 607 ,576 578,643 
Earns. per sh. on cap.stk. $11.03 $8.83 $7.54 
x Net profit of subsid. cos. including foreign, after writing down inven- 
tories of raw materials to cost or market, which ever was lower, and de- 
ducting maintenance repairs provision for doubtful accounts, the pro- 
rtion of net profit applicable to unacquired shares, and expenses of 
nternational Business Machines Corp. y In addition to cash dividends 
here shown, company paid a 5% stock dividend in Dec. 1928, Jan. 1930 and 


Jan. 1931. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 

Assets— 


$ $ 
good-will, 
a25,953,270 23,408,266 
3,367,504 2,405,210 











Declared cap. & surp_$37,178,214 
Shares of capital stock 
outstanding (no par)_ G57 oot 


1929. 
Liabilittes— $ 3 
Capital & surpluse37,178,214 33,717,489 
Sub. cos. stocks-- 96,703 97,790 
Funded debt 2,987,000 3,078,500 
Accts. payable, &e 1,036,350 1,088,161 
Contingency res’ve 449,952 678,661 
Fed. tax (est.)..-. 810,982 740,000 
Divs. payable.... 956,531 911,115 
Accrued interest -- 89,640 92,355 


U.S. Treas. ctfs_._ 1,000,000 
Notes & accts.rec.b3,278,023 
Sinking fund 353 
Inventories 3,112,233 
Investments 6,361,616 
Deferred assets ___ 532,361 


3,666,356 
231 


3,539,983 
5,856,094 
427,931 


ee. 43,605,371 40,404,071 (i... oe 43,605,371 40,404,071 

a Includes land and buildings, $2,307,651 less depreciation of $640,404 
plant equipment and rental machines of $20,445,773 less depreciation of 
$10,064,879; and patents and goodwill of $15,158,857 less amortization of 
$1,253,728. b After deducting $327,346 reserve for doubtful accounts. 
ce Declared capital $20,552,885 and surplus, represented by 637,954 shares 
of no par value.—V. 132, p. 863. 











The International Nickel Co. of Canada, Ltd. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Robert C. Stanley, March 16, wrote in part: 


Sales.—Sales of nickel from the Port Colborne (Canada) and Clydach 
(Wales) refineries amounted to 56,934,612 pounds compared with 95,394,808 
pounds in 1929, a decrease of 40%. Sales of products produced at the roll- 
ing mills in Birmingham (England) and Huntington (W. Va.), and the 
foundry in Bayonne (N. J.) totalled 26,454,916 pounds as compared with 
41,094,851 pounds in 1929, a decrease of 36%. The sales of nickel in all 
forms, including alloys, amounted to 75,284,352 pounds. Copper sales, 
inclusive of copper in sulphate, increased from 81,833,776 pounds to 109,- 
743,747 pounds, an increase of 34%. 

The world’s consumption of nickel in a]ll forms reached a total of 88,- 
000,000 pounds as compared with 136,000,000 pounds in 1929 and 117,- 
000,000 pounds in 1928. 

Sales of nickel for the first half of 1930, though less than for the corre- 
sponding period in 1929, were reasonably good. 
the year business fell off rapidly and sales in November and December 
were the lowest for years. Sales of ‘‘Monel Metal’’ were in fair volume 
throughout the year. (Monel Metal is a registered trade mark applied toa 
technically controlled nickel-copper alloy of high nickel content. Monel 
Metal is mined, smeited, refined, rolled and marketed solely by Inter- 
national Nickel.] Sales of rolled nickel were off 64% due largely to heavy 
curtailment in the radio industry. Export sales of nickel from Port Col- 
borne, other than to the United States (U. 8. sales being off 44%), were 
off 55% from the figures of 1929 and sales of nickel by the Monel Nickel 
Co., Ltd. from Clydach decreased 31% from the previous year. 

No changes were made in the company’s price shedules for nickel in 1930. 
Copper declined in price from 18 cents to 9% cents, the lowest price re- 
corded, except in 1894, for the past 50 years; consequently although more 
copper was sold in 1930 than in 1929 profit was greatly decreased. Platinum 
metals and silver, important by-products from the company’s electrolytic 
refining operations, sold at abnormally low prices during the year; silver 
at present is selling at the lowest known prices. 

e Reserves.-—Proven ore reserves as of Dec. 31 1930 ager 


ated 206,- 
704,000 tons, showing a gain of 6,610,000 tons over 1929. 


ood con- 


During the last half of | 


It consists of 13 buildings comprising 280,000 square feet of , 
ce. Here is designed and manufactured printing telegraph equip- ; Frood 


tributed 2,416,000 tons, Creighton 2,648,000 tons, Levack 137,000 tons 
and Garson 1,409, tons to the increase in ore reserves. The additional 
ore is below 2,000 feet and grades 4.93% copper and 3.53% nickel. 


, The substantial addition to the Creighton ore reserves resulted from ore 


| found 
news gathering agencies, financial institutions and industries. " — ' 
ele- 





| 


between vertical depths of 2,400 feet and 3,400 feet. 
ore reserves develo during 1930 contain sufficient nickel to supply market 
requirements for three years at the rate of 1929 peak consumption. 

apital Expenditures.—Capital expenditures incident to the development 
of the Frood mine and construction of accessory plants are practically 
completed and the same may be said of the program of additions and better- 
ments in Great Britain. 

Expenditures for the fiscal year ended Dec. 31 1930 were $12,328,918, 
distributed as follows; Sudbury District $10,623,911, Port Colborne 
$189,558, Great Britain $925,102, Huntington $398,741, Bayonne $182,571 
New York office and foreign development companies, $9,033. 

Hapenditares of $10,623,911 in the Sudb District were distributed 
as follows; Hydro-Electric power plants $69,798, Frood Mine $2,843,022, 
Creighton Mine $150,392, Levack Mine $492,714, Carson Mine $3,424, 
Copper Cliff Smelter $6,965,625, Coniston Smelter 98,932. 

xpenditures of $925,102 in Great Britain were distributed as follows: 
Clydack Refinery $95,708, Acton Precious Metals Refin $251,508, 
Birmingham Rol ing Mills $408,354, the Birmingham Electric Furnaces, 
Ltd. $58,427, the Tareni Colliery Co., Ltd. $41,535, Clydach Estates, 
Ltd. $42,433, London office $27,133. 

In addition to the foregoing capital expenditures there was invested in 
other companies $4,322,862. This amount is made up of $345,000 in 
Horseshoe Lake Mining Co., Ltd. and $3,977,862 in Ontario Refining Co., 
Ltd., 42% of the stock of the latter being owned. 

Of the total expenditures enumerated, amounting to $16,651,780, the 
treasury has been reinbursed by funds realized from the sale of common 
stock in Aug. 1930 in the amount of $15,281,164. | 

Capital expenditures during 1931 will be substantially less than those of 
1930. Two important items are scheduled for completion in 1931; first, 
the transfer of the Orford Separation Process (a smelting operation) from 
Port Colborne to Copper Cliff and second, the rehabilitation of the Mond 
shaft and headworks at the Frood mine. The former will show a substantial 
saving in operating expenses and the latter is a necessary elimination of 
fire hazard and will moreover facilitate handling Frood ore from depths 
below 2,800 feet. 

Capital Increase.—At a special general meeting of stockholders, held in 
Toronto July 25 1930, the authorized common stock was increased to 
15,000,000 shares and subsequently directors offered to common stock- 
holders additional common shares for subscription in the ratio of 6 shares of 
common stock for each 100 shares of common stock of record on Aug. 7 
1930, at $20 per share. As a result of this stock offering, which was under- 
written, 825,817 shares of common stock were subscribed and allotted, the 
proceeds being apportioned between capital stock and capital surplus. 

Shareholders.—The number of preferred shareholders was 10,723 on 
Dec. 1930 as compared with 14,119 on Dec. 31 1929, a decrease of 24%. 
The number of common shareholders was 76,235 on Dec. 31 1930 as against 
54,241 on Dec. 31 1929, an increase of 41%. 


CONSOLIDATED GENERAL INCOME ACCOUNT FOR CAL. YEAR. 
1930. 1929. 1928. y1927. 


Additional 


Earnings of all properties 

mfg. and selling exp., 

c., deducted) $18,389,983 $29.353,072 $16,076,596 
Other income 616,858 1,800 ,587 629,999 


$31,153,660 $16,706,595 
1,846,316 967 ,479 


2,682,395 1,188,679 
3,054,835 1,594,354 
448 ,066 


886,051 


$8,861,895 
123,729 





Total income 
General expenses 
Federal franchise, &c., 

taxes (estimated) — ~~ - 
Depreciation & depletion 
Int. paid and accrued --- 
Retirement system 
Orford property expense. 


$11,770,060 
1,933 ,920 
14,148,941 


, , ’ 34 , 
12,375,704 4,331,095 3,346,768 
Balance, surplus----_df$4,312,801 

Shares of common stock 


$7,819,792 $7,511,188 $2,183,020 
outstanding (no par) 14,566,036 


13,758,208 11,258,208 «1,673,384 
Earned per share $0.67 $1.47 $1.05 $3.30 


x Par $25. y International Nickel Co. of New Jersey and subsidiaries. 
For income statement for the four quarters of 1930 see ‘‘ Earnings Depart- 
ment’’ on a preceding page. 
CONSOLIDATED GENERAL BALANCE SHEET. 


1930. 1929, 1930. 
Liabilities— Ss 


x 3 
y145,481,480 136,298,358] Preferred stock. 27,627,825 
Investments _..- 6,939,327 2,910 339} Common stock.x60,766,771 
Inventories__.. 21,060,096 17,109,312] Debenture stock 
Accounts & bills of Brit. subs-- 
receivable__.. 6,155,744 8,487,682 | 10-year serial 5% 
Govern, secur... 745,675 745,675 purch, money 
Cash and money 1,200,000 
loaned 3,125,923 
3,533,476 
483,484 


$19,006,841 
1,552,027 


1,229,657 
3,145,795 
481,158 
828,143 


$8,985,625 
603 ,029 
614,498 
1,595,396 


108,156 
$6 064,545 





Net income 
Preferred dividends- --- 


$22,235,997 $12,399 oy 
Common dividends 





1929, 


$ 
27,627,825 
57,360,542 


7,626,672 


Assets— 
Property 


7,509,040 


1,500,000 
6,101,325 
3,921,366 

483,473 


3,937,797 
48,428,731 
24,958,970 


189,666,690 181,946,699! Total_______189,666,690 181,946,699 
‘x Represented by 14,584,025 no par. y After reserve for depreciation of 
$16,740,907 and depletion of $6,049,443.—V. 132, p. 1044. 


Continental Oil Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1930.) 


President D. J. Moran, Feb. 28, wrote in part: 


The company and subsidiaries earned a net profit for the year 1930 of 
$255,598. Net earnings from operations for 1930 were $4,454,371, but, in 
conformity with the company’s practice of carrying inventories at the 
lower of cost or market, it was necessary to reduce crude and refined 
inventory values as of Dec. 31 1930, by the sum of $4,198,773. This 
reduction of inventory values, in connection with the general policy of 
retrenchment throughout the company and its sound financial condition, 
places it in a strong position to profit from any general improvement in 
the oil industry. 

The net earnings of the company for 1930 were adversely affected by 
the prices that prevailed during the year for petroleum and its products, 
which were the lowest the industry has experienced since 1915. 

The company’s expenditures for capital investments covering additions 
to property accounts during 1930 amounted to $19,084,844, as compared 
to $22,310,664 during 1929. During 1930, the company retired $15,- 
706.668 of its funded and long term debt. Current assets as of Dec. 31 
1930, were equivalent to $9.30 per share of the outstanding capital stock, 
the book value of which was $31.40 per share. The ratio of current assets 
to current liabilities was 6.82 to 1. 

Additions to reserves, charged to earnings during 1930, totaled $16,- 
373,964, which is in accord with the company’s policy of maintaining 
sufficient reserves to provide for the amortization of its properties. 

The results of the company’s operations during the year 1930, as com- 
pared with 1929, in various branches of its business, are shown by the 
following table: 


Production of Crude Oil— 


9,284,368 16,395,333] Accts. payable_ 
Tax reserves _-- 
Pref. div. pay-- 
Insur., conting. 

& other res’ves 4,641,356 
Capital surplus. 60,132,645 
Earned surplus. 20,646,169 





—In Barrels of 42 Gallons.— 
1930 x1929 


32,787,303 35,636,726 
21,159,187  23°252°648 


Net 
Pipe line runs of crude oil 
Crude oil run through refineries 
Inventory of crude oil on Dec. 31 
Inventory of refined products on Dec. 31---- 
Sales of crude oil 
Sales of refined products 
Sales of natural gas (1,000 cubic feet) 


12,059,212 
10,944,598 
3,874,677 
17,888,286 
14,020,836 
10,514,83 
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© figures for 1929, as shown, represent in, ¥ 
six. monte of 1929 of only the Marland Oil Co. and 

, of the re rganized company. whereas 
fu year ’s operations of the combined compa 

During 1930, proration, which had its inception during the latter 
part of 1926, was stressed throughout the industry and this company 
co-operated in all programs for curtailment of uction and conserva- 
tion of oil and gas reserves. The support of these programs has assisted 
in maintaining a better balance between supply and demand. 

During 1930, the company limited its uisition and construction of 
additional marketing outlets to points that offered a reasonable and assured 
return. In many instances, they simply represented conversion of uncon- 
trolled outlets to controlled. 

The Great Lakes Pipe Line Co. was organized in July 1930, and is now 
constructing 1,400 miles of pipe line for the pu epose of transporting gasoline 
from the refineries of six companies in the Mid Continent area Tecied- 
ing the Continental Oil Co. refinery in Ponca City) to the Great Lakes 
r n. is company owns 31.2% "ot the capital stock of the Great Lakes 
“ae Line Co., and, at the close of the year 1930, had invested in and 

vanced to that company $1,728,946 


tions for the first 
the last six months 
1930 ‘figures represent a 


During 1930, and since the introduction of Conoco Germ Processed 
Motor Oil in November 1929, it has received public acceptance beyond 
our estimates. This compa = 4 owns the exclusive North American patent 
rights on its manufacture and distribution. 


During December 1930, the company began the construction of 82.5 
miles of oil pipe lines from the Oklahoma City pool for the delivery of crude 
oil to the company’s refinery in Ponca City. This line, which was com- 

leted and put into gp Feb. 7 1931, has a present capacity of 12,000 
Berrels per day, and has made it possible for the company to enter into 
advantageous arrangements for the purchase of Okiaboma City crude for 
its Ponca City refinery and, in addition, will permit the running of crude 
from its own properties in ‘that field. 


Comparative Consolidated Income Statement Years Ended Dec. 31. 
1930. 1929. 





Gross operating income.... ........-.-.------ $20, 430,898 $81,893,797 
PE CU iinds sciconnbndwaseorncs eee 4, ‘418 23,923 3.911 
e ating and administrative expenses.-_.--...- 34° 684,736 28,807 ,002 
DL Pecritnt wknd eniedidhowdwen es Kent m 1,767,859 1,133,543 
Net operating income.-.......-.---- ----.-- $19,947,885 $28,029,342 
Equity in current year’s —_- of controlled 
companies not consolidated, net.........--.- 1,220,061 1,317,010 


Dividends and interest received..........----- 
Income before capital extinguishments and 


1,600,927 1,858,440 











2) Stir Ahnan es, doneawweswaen $22,768,873 $31,204,792 
Intangible development costs..............--- 5,079,903 8,236,513 
Depletion and lease amortization............-.- 3,247,879 4,149, 

DE cchcctiscthiheeeibearnhe osnnwo 8,046,182 7,878,429 
Interest and discount on funded debt... --..--. - 1,767,122 1,760,71 
Ms Kptnrnagumbdvedsnsahawssmooepes ,362 125,428 
Adjustment of inventories to lower cost of market 4,198,773 i -.-.-- 

PDS cc ckkeine: ntadadeese sewsosnwee $284,652 $9,053,819 
Applicable to minority interests_.............-. 29,054 25,159 

Net income accrued to corporation. -_........- $255,598 $9,028,661 
Shares common stock outstanding (no par)-_---- 4,694,0 4,743,103 
Earnings per share. .............------------- $0.0 $1.90 


x In addition to the amount of taxes shown above, there was paid (or 
accrued) for State gasoline taxes the sum of $9,726,324. 


Consolidated Statement of Surplus for Year Ended Dec. 31 1930. 


Capital Surplus—Balance, Jan. 1 1930-..--.-..--.-.. -.--- $25,066,358 
Surplus from appreciation, Jan. 1 1930.............-.-.--- 916,910 

Dt pbuhnd see PUssRaRbe Reet odnehbteenwn naweue seis $25, oo a0 
Depletion on excess book costs from June 30 1929 to date.._.. $2,784,445 
Book costs at June 30 1929, of assets written off..........- Es oy '339 
DGD POEs ocasnecnedeesh eananecassesunccseees 101,952 


i 2 2 CR de eee enna danse mamas 
Earned Surplus—Balance, Jan. 1 1930—deficit............ 


$21 +827 438 
—— en excess book costs ae leases surrendered charged 


in 1929 chargeable to capital surplus -............--.- 1,195,769 
OR Se een Cr .251,282 
Net income for Se cetetidkiniatandns aneieuwele wane Cr255,598 


Balance, Dec. 31 1930, deficit......-.---------------. - $1,565,908 








ee NOE, DOOR. BE TGp ee adacoccocscccnccscnneneaces $19,961,528 
Comparative Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ é Ttabiltites— $ $ 
0 10,173,761 15,027,385| Notes payable... 1,000,000 ,000 ,000 
U.8. Govt.secur 3,212,688 4,194,699) Accts. payable... 4,608,846 6,501,374 
Notes and accts. Accrued Iiabil.. 851,148 1,210,927 
receivable.... a6,836,339 9,599,842/| Purchase money 
Crude oil & re- oblig. due seri- 
fined products 22,652,985 29,991,328 ally subsequent 
Materials & suppl 1,030,777 1,737,156 to June 301931 2,499,686 2,390,140 
Other curr. assets 43,668 105,787 | Funded debt... 18,431,000 32,111,000 
Invests. in & =: Unredeem. bonds 
to contr. int., coupons, 
not oh gag OE 545,184 18,095,779] &ce....-.-... 328,964 107,029 
Other invests. & Minority ints... 499,103 525,055 
advances.... 6,007,239 4,619,569 | Reserve for con- 
Capital stk. held tingencies.... 1,971,929 1,238,805 
in trust under Reserve for an- 
employees’ op- nuities ...... 495,879 495,879 
tionagreement 1,438,728  -...-- Capital stock ..d128,846,632 129,027,222 
Net prop. acct.cl06,593,561 109,217,806 | Capital surplus. 21,527,436 25,983,269 
Funds deposited Deficit (earned) 1,565,908 3,268 ,557 
for redemp. of 
bonds, interest 
coupons, &¢.. 328,964 107,029 
Unadj. debits & 
sundry assets. 2,168,408 2,373,681 
Prep.& def.chgs. 1,362,412 2,252,081 
pep ee ee 179,494,716 197,322,145 TEE Lnetede 179,494,716 197,322,145 





reserve of $168,989. 
"398.40 492. c After reserve for de 
tangible yaaa,“ gay % costs ot “a 
no par shares 2, D. 


b After reserve for possible losses of 
reciation, depletion, amortization and 
453,488. d Represented by 4,694,062 


International Cement Corporation. 
(12th Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 














1930. 1929. 1928. 1927. 

Sales, less disc’ts, So... Oi 037,855 $28,370,032 $27. 595,096 $23, UTA. 139 

Mfg. ‘and shipping costs My; ‘987 15,885,169 5.790,100 13,788, ‘768 

Prov. for Genres depl. 3.034.578 2 ,084 1. 442'300 1,967,819 

ar d.&gen.exp 3,299,511 3:512:691 31222216  2'800,637 

Net fit from oper.. $6,129,777 $6,200,088 $6,140,480 $5,113,914 

M eous income... 346,289 420,838 436,014 306 ,946 

Total income.-_-...-.-- $6,476,068 $6,620,926 $6,576,494 $5,420,859 

Int., taxes and miscell.. 1,936, ‘558 «1.670.493 —1'427 ,105 866 ,687 

Net income.--.-.-.-- $4,539,510 $4,950,433 $5, 149.388 $4,554,172 

Preferred dividends-.-. §-----. _--... 256.376 671,190 

Seen Evian ~~ —- 2,529,289 2,486,357 2,418,978 2,250,000 

‘ sub. cos. 

~ not owned-.--.- 609 1,708 2,967 3,481 

Balanee, surplus.-.--- $2,009,611 $2,462,368 $2,471,067 $1,629,501 

No, of com. os. par) ‘635,798 627 ,865 618,826 562,500 
Earns. per com. share... $7.14 $7.88 $7.90 





CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assets— s Liabilities— £ s 
ee 3,818,616 1,937,089| Accounts payable. 1,096,317 1,095,719P 

Marketable securs. Accr. int. & exp... 358,175 347 ,495- 
and accr. int._- 13,179 7,950} Prov. for taxes... 459,752 363,057 

Accts. & notes rec_a2,765,132 2,581,150| Insurance reserves See. - cedtata 

Inventories ___- 5,874,585 5,637,510| Employees’ subscr. 

Res. for loss on to capital stock_ 76,367 388 664 
exch. on net curr. Funded debt____- 17,995,500 17,995,500 
assets in South Cap. stock of sub. 

America....... Dr778,613 Dr146,987| cos. not owned_ 1,630 36,501 

Inv. in securities Common stock__c21, 850; 986 21,448,553. 
at market--_._.- PRS seecke Sur. of sub. co. in 

Plant sites, mineral Argentina set 
lands, rights, aside in accord. 
bidgs., mach’y with Argentine 
& equipment. 1b43, 413,733 43,854,296 ee en 155,439 131,565- 

Bond discount, pre- Earned surplus___14,852,558 13,670,836 
paid exps., &c__ 1,534,777 1,606,875 
Total_.._.....-56,896,228 55,477,882 , a Pee 56,896,228 55,477.882 





a After reserve for doubtful accounts of 
for depreciation and Grvketion of $17,348,216. 
no par shares.—V. 132, p. 1044. 

Seibithitothiis Coal Co. 
(67th Annual Report—Year Ended Dec. 31 1930.) 

CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 

1930. 1929. 1928. 1927. 


$125,000. b After reserve 
c Represented by 635,798- 


Sales of coal to public, 
incl. coal produced and 
purchased. a, = 
distrib. points, 


(less allowances, ke). $25,973,310 $35,198,047 $33,273,112 $41,102,928 

















Oper. exp., taxes, insur- 
ance and royalties.___ 26,994,188 31,299,944 32,203,044 39,432,805 
Earnings from oe. 
before providing 
deprec.& deplet_ dor. $1,020,878 $3,898,102 $1,070,068 $1,670,123 
Profit from sale of capital 
rr 15-291 10,517 465,764 58,576 
Inc. from other sources. 4,983.2 415.085 2,345,244 2,530.850 
Total income_______- $3,977, ab $4,323,704 $3.881,075 $4,259,549 
Int. onfund. dt. & loans 1.436.354 1,433 ,450 1,439,354 1,549,029 
Amort. of bond discount 97.617 90,542 88,245 91, 
Divs. on pref. stock of 
Carter Coal Co_____- 214,291 219,165 223 826 228,182 
Depreciation Si hate das ok rts or a , ,075 ¢ ,098 1,691,860 1,701,101 
nate (on cost) -__-- 197 6,962 348,631 316,908 
linc. tax accruals.. _______. 8 rea are eet 
Profit for the gone. toupee} « 868 $287,046 $89,158 $372,945. 
Previous deficit. _._____ 422,228 6,852,515 6,480,517 surl 443,220 
Total deficit_________ ar Sa 068 $6.565,469 $6,391,359sur$1816,165- 
Charges applic. to prior 
period, representing 
reduc. of invest. to ap- 
prais. val., prop. aban- ’ 
i 461,158 8,296,682 
x Adjustments... ____- SRN pape asiascct lea ecient eg 
Loss in closing receiver- 
ship of allied co. & re- 
duc. of sec. to market 
value at Dec. 31 1929 —- _____-_- I a a 
Bal. at debit of Lay oy & 
loss acct. 31_. $6,346,588 $7,422,228 $6,852,515 $6,480,517 


x Adjustment of Federal income tax and profits tax liability, less reduc- 
tion in value of investments. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ TAabilities— 3 $ 
Capital assets. ._x66,400,313 66,025,342 | Preferred stock...10,000,000 10,000,000: 
Investments_.-_.. 1,354,805 1,709,761} Common stock---_40,015,748 40,015,748 
Deferred charges... 1,531,649 1,585,083) Pf.stk.Carter Coal 3,519,900 "607,100 
Inventories - . ...- 6,791,488 6,812,694] Funded debt._-_.-. 27,191,000 27,965,000 
Notes & accounts Accounts payable. 1 "513, 313 2,157,089 
receivable. ..... 4,925,017 6,278,370! Notes payable---- 2350, g ¥ 
COE, Os dtcoden 2, 469 4,140,050/ Milwaukee Dock 
Cash in hands of pur. mon. oblig. 168,750 225,000 
fiscal agent, &c. 92,031 116,693} Res. for conting. 
ee ee 6,346,588 7,422,227 and insurance... 158,621 275,000 
Accrued bond int. 195,263 201,487 
Res. for Fed'l tax. 500,000 2,193,917 
Res. for gen'l tax. 163,688 56,4 
Div. pref. stock of 
Carter Coal Co. 35,199 36,071 
Deferred credits.. 548,127 747 465 
Capital surplus... 3,966,752 4,009,866 
NE vine daw 90,326,362 94,090,221] Total......... 90,326,362 94,090,221 





x After deducting reserves amounting to $32,942,288.—V. 130, p. 3719. 


United States Pipe & Foundry Co. 
(32d Annual Report—Year Ended Dec. 31 1930.) 
President N. F. 8. Russell, March 2 wrote in part: 


During the year reserves have been maintained in accordance with the 
usual practice of the company. Provision for depreciation of active and 
inactive Plants and the amortization of deLavaud patents, required the 


sum of A. 73 ~ to be set aside from earnings. ‘There has been expended 
for upkee f tools, machinery, buildings and equipment, the sum of 
$1,29 whieh has been taken from current income. This item fluctuates 


with ae cai and character of the business and is somewhat less in 1930 
than in 1929. All peocnene plants of the company are in good condition 
and prepared for efficient operation to capacity if the tonnages are secured. 

Reserve for improvements, additions and new construction has been 
charged with $525,579 during 1930. This represents miscellaneous facilities 

rovided at various plants and the construction and equipment “3 a , aoe 

boratory in connection with the general office at Burlington, N. 

While the volume booked in the last quarter of 1930 was low, the _ et 
for the first two months of this year is better, and the management hopes 
that the volume for the year 1931, barring new unfavorable developments, 
will compare favorably with the volume of 1930 and be better distributed 
throughout the year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1930. 1929. 1928. 1927. 

Tot. earnings after oper. 

eee RII Se $4,303,913 $4,289,525 $3,112,477 $5,590,364 
Maintenance... ._.._--- 1,298,275 1,530,598 1,399,687 1 ,696 

Net earnings. -...._- $3,005,638 $2,758,926 $1,712.790 $3,763,667 
Other income-__.....--- 748,687 743,751 917,882 0,157 

Total income---_-_-_--- $3,754,325 $3,502,678 $2, em: 672 $4,243,824 
Depreciation reserve--- 873,280 921,448 8,119 845,818 
PR ee ene! |. CebGws ... ebebel a0 1325 24,030 

ee ae $2,881,046 $2,581,230 $1,812,227 $3,373,976 
Previous esti ih aces 14,722,717 14,277,249 14,505,021 13,171,045 

Total surplus______-- $17,603,763 $16,858,479 $16,317,248 $16,545,021 


Red. price 2 Ja pt EO ee ne re 


2 
Preferred dividends.($1. -20)827 $77 ($1. 20) 985.761 (7 %)840 000 (7 %) 840.000 
Common dividends-(10%)1.200,000  1,200;000 1,200 '000 





Profit & loss ourpies.. -$14, oar 026 $14,722,717 sig 277, OES $14,505,021 

Shs.com.outst’g (par $20) 600 000 ‘000 

Earns. per sh. on com. .- 
x Par 3100. 


«120.000: 
$3.42 $2.74 $1.62 $21.12 
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COMPARATIVE BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 

Assets— x 7 Ltabilities— < § 
Property & plant_x22,036,210 23,076,368 | Preferred stock _ - .b9,297 ,055a12,000,000 
Sarl tiihi tw nde wee ,533,406 8,118,830| Com. stk.(par $20)12,000,000 12,000,000 
Marketable secur. 8,630,082 6,265,274| Dividends payable 479,943 533,892 
Otherinv.&adv.. 900,412 ______ Accounts payable. 574,480 695,982 
Accts. & notes rec.y2,639,861 4,201,426] Accr. tax, int. &c. 465,630 375,800 
ieee ee 2 oer iss +7 Reserves. ....... 23,891,338 4,392,570 

. ee d . RNR 14,651,026 14,722,717 

Deferred charges__ 19,513 15,926 sai 
Cash on dep. for 

red. of 2d pf. stk Se ee. Gatewees 

Pe shin tkith tones 41,359,472 44,720,961 arr 41,359,472 44,720,961 





x After deducting depreciation of $7,091,077. pine deducting $143,547 
for doubtful accounts. z Incl. reserve of $3, ,208 for improvements, 
additions and new construction. 

a Represented by 600,000 no par shares of 1st pref. stock, and 180,000 
Cunt, and red, 6¢ $31 fer shane) by Teenecccetad be £00 B10 Go nee Coase of 

. ‘ per s P epresen y . no shares o 
first preferred stock.—V. 132, p. 677. on 


Federal Water Service Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 
President Christopher T. Chenery says in part: 


One of the matters of great interest to the company during the past yea 
was the agreement with the City of Fresno to sell to it the water work 
property owned by the California Water Service Co., one of our subsidiaries 
which serves Fresno and its environs. The price to be paid was fixed by 
the Railroad Commission of California and was in our judgment a reasonably 
fair one. The money received from this sale can be reinvested by the 
company to produce a greater income than the company was receiving from 
its investment in Fresno. 

Two important new properties were purchased, one serving 34 communi- 
ties on the south shore of Long Island and having a gross income of $608 ,000, 
and the other, serving 14 communities in territory adjacent to the City of 
Buffalo, and known as the Western New York Water Co., having a gross 
revenue of $814,000 a year. Both —— serve rapidly growing and 
developing areas. We believe that in the next two or three years these 
newly acquired perties will add substantially to the earnings coming 
through to the Federal common stock. 

ue to the combined effect of drouth and depression, the company failed 
to receive its normal increase in revenue and its fixed charges increased, 

use of a heavy increase in taxes and use of new capital expenditures 
made in the preceding year, from which new business has not yet material- 
ized. The combination of the relatively small increase in gross revenue and 
the increase in fixed charges resulted in a reduction of the amount comin 
through to A stock, so that the balance available for dividends on the class 
stock was equivalent to $3.46 per share (of which $2.74 was distributable 
to A stock), as compared with $4.50 per share (of which $3.29 was dis- 
tributable to A oe) in 1929. If 1931 is not too subnormal a year from 
a¥business and rainfall viewpoint, the earnings per share should higher, 
as various economies in operation have been put into effect which should 
materially improve the earning position of the company. 


RESULTS FOR CALENDAR YEARS (INCL. SUB. COS.). 
(Earns. of Cos. Acquired During Year Included Only Since Date of Acquisition) 











1930. 1929. 1928. 1927. 
Gross revenues___-.-_- $17,208,499 $16,360,704 $14,558,134 $7,978,686 
Operating expenses _-._- 4,993,933 4,699,392 4,184,761 2,579,959 
aintenance_______._- 755,441 868,785 790,878 417,018 
Taxes (incl. Fed.inc.tax) 1,528,808 1,221,743 997 ,894 625,078 
Net earnings. .._.--- $9,930,317 $9,570,784 $8,584,601 $4,356,630 
Int.paid or accr.on fund. 
debt of sub. cos__-_-_-_- 4,337,626 3,999,794 3,636,373 1,723,812 
On funded debt of Fed. 
Water Service Corp. 385,000 \ 273,122 {667,785 441,180 
On unfunded debt- -_- 114,835) (252,592 252,481 
Minority interest ------ aoe | aebéege( “aaaekes  joeeeee 
Res. for deprec., amort. 
of bond . & exp. & 
miscell. deductions __- 949,817 743,319 1,100,570 427 ,539 
Div. paid or accr. on sub- 
si es’ pref. stock.. 1,216,964 1,173,843 1,086,722 500,132 
Net income........-. $2,924,544 $3,380,706 $1,840,558 $1,011,486 
Divs. paid or accrued on— 
F.W.8.Corp. pf. stock 983 ,214 975,199 536,286 301,842 
F.W.S.Corp.cl. Astk. 1,337,366 1,179,734 445,663 233,513 
F.W.S8.Corp. cl. B stk. 210,845 Tee |... mueebadca’ ). * aaa 
Balance, surplus__-_-- $393,119 $1,133,671 $858 ,609 $476,131 
Shs.cl. Astk.out.(nopar) 560,375 534,315 x495,585 214,040 
Earnings per share_ ---_- y$2.74 y$3.: $2.63 $3.31 


x Based on the average number of shares outstanding during the year 
(235,146), the earnings amounted to $5.54 per share. Due to conversion 
of bonds in Dec. 1928, the number of shares was increased to 495,585. 


y Equivalent after Federal Water Service Corp. 


f. dividends and 


under the participating provision of the shares, to $2.74 a share on class A 


stock and compares with 





$3.29 a share on class A stock outstanding at 








end of 1929. he 1930 earnings after preferred dividends if applied directly 
to the class A stock are equivalent to $3.46 a share, against $4.50 a share 
in 1929. All the class B stock is owned by Tri-Utilities Corp. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabilities— $ $ 
Plant, prop. ,&c_ 168,191,561 147,811,801 | Subs.pf.stk.out. 21,548,006 19,873,296 
Misc. invest’ts.. 4,593,490 4 ,538|Cum. pref. stk.al14,914,492 14,928,764 
Cash & receiv. - 5,529,710 5,182,764| Com. stk. & sur.b25,493,546 24,396,508 
Mat’ls & suppl’s 1,126,644 1,196,625] Fund. dt. of subs.97,246,000 81,038,500 
Misc. spec. dep. 179,488 62,730 | Fed. Water Serv. 
Due fr. affil.cos. 6,448,736 536,715} Corp.gold debs. 7,000,000 7,000,000 
Def. charges & Current liabils_. 8,713,392 2,794,702 
prepaid accts. 6,920,359 5,786,464! Accrued Habils. 3,067,688 2,293,231 
Def. liabils. and 
unadj. credits 1,747,271 1,115,339 
Contrib. for ext- 509,1 243,868 
Res.for retire. ,&c 11,854,263 10,939,430 
Minority in 
incap. &surp.. 896,237 -~.---- 
BEE sn cadcwe 192,989,988 164,623,637; Total ....... 192,989,988 164,623,637 
a Represented by 68,868 no shares of $6 dividend series; 70,988 no 
par shares of $6.50 dividend series and 15,644 no par shares of $7 dividend 


series. 
b gh b 
to 9,097 shares and 


560,375 no par class A shares, class A scrip amounting 
542,450 no par class B shares.—V. 132, p. 848. 


Chicago Railways Co. 


(Annual Report Year 


Ended Jan. 31 1931.) 


INCOME ACCT .—YEARS END. JAN.31—CHICAGO SURFACE LINES. 


























1930-31. 1929-30. 1928-29. 1927-28. 
Gross earnings__._____- $56,737,090 $62,717,868 $62,391,622 $61,624,752 
Operating expenses __._-_ 47,325,943 49,250,703 48,961,067 48,231,496 
Residue receipts__ -_- $9,411,147 $13,467,165 $13,430,555 $13,393,256 
Chicago Rys. (60%)---- 5,646,688 8,080,299 8,058,333 ,035,953 
South Side Lines (40%)- 3,764,459 5,386,866 5,372,222 5,357,303. 
INCOME ACCOUNT CHICAGO RYS.—YEAR ENDED JAN. 31. 
1930-31. 1929-30. 1928-29. 1927-28. 
Chicago Rys. (60%)---- $5,646,688 $8,080,299 $8,058,333 $8,035,953 
Joint acct. expenses---- 119,034 174,464 254,449 467 ,039: 
eer $5,527,654 $7,905,834 $7,803,884 $7,568,915 
Deduct—Int. at 5% on 
capital valuation_-_--_- 4,762,720 4,745,894 4,735,046 4,723,846 
Net income_____..-- $764,934 $3,159,940 $3,068,838 $2,845,068 
Chicago Rys. (45%) ---- 344,2 1,421,973 1,380,977 1,280,281 
5% on investment. ___-_ 4,762,720 4,745,894 4,735,046 4,723,846 
ll. interest, &c___- 268,763 353 ,994 869 196,612 
|e ond Saseene fasdewes $5,375,703 $6,521,862 $6,390,893 $6,200,739 
Total interest on bonds. 4,360,058 4,568,764 4,612,730 4,612,736 
Fed. inc. tax on int. coup. 58,200 63 ,000 60,500 ol 
Corp. expend. & adjust_ 384,804 305,988 244.541 166,151 
Net inc. forint.,&c_. $572,641 $1,584,109 $1,473,122 $1 "355 BO 
Previous surplus_---_--_- 9,657,260 8,073,151 6,695,201 6,429,693 
Deduct—Int. on adjust. 
I ls ee ee 95,172 90 344 
Total prof. & loss surp.$10,229,901 $9,657,260 $8,073,151 $6,695,201 
GENERAL BALANCE SHEET AS AT JAN. 31 (CHICAGO RYS. CO.). 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlittes— ¥ 3 
Road, equipm’t Capital stock... 100,006 100,000 
& franchises.a102,381,508 101,461,090| Funded debt... 86,288,027 89,070,777 
Treasury securs. * 672 672 | Curr. liabilities, 
Cons. mtge. bds. incl. 55% of 
held for exch. 1,980 1,980 net earns. due 
bGen. acc’t and City of Chic.. 479,193 1,807,838 
cash items... 3,475,002 5,841,346 | Interest & tax 
Renewal and de- accrued ..... 9,120,700 7,309,867 
precia’n fund. 11,135,207 10,779,142 | Reserves _...-- b11,262,195 11,021,175 
Spec. renewal & PEs cncwamn 10,229,901 9,657,260 
equip. fund_- 5,930 140,384 
Acc’ts receivable 456,187 718,776 
Items in suspense 23,527 23,525 
_ re 117,480,015 118,966,916 TOON. cacscne 117,480,015 118,966,916 


a Certified valuation or city purchase price, $95,978,262. 








b For re- 


newals and depreciation, $11,136,261; for special renewals and equip- 
ment, $46,119; for injury and damage claims, $79,814.—V. 132, p. 1028. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Freight Cars in Need of Repairs.—Class I railroads on Feb. 15 had 151,460 
freight cars in need of — or 6.8% of the number on line, according to 
the car service division of the American Railway Association. This was an 
increase of 3,809 cars above the number in need of repair on Feb. 1, at 
which time there were 147.651, or 6.7%. Freight cars in need of heavy 
pe tay on Feb. 15 totaled 106,860, or 4.8%, an increase of 2,186 compared 
with the number on Feb. 1, while freight cars in need of light repairs totaled 
44,600, or 2%, an increase of 1,623 compared with Feb. 1. 

Locomotires in Need of Repairs.—Class [ railroads of this country on Feb. 
15 had 5,725 locomotives in need of classified repairs or 10.4% of the 
number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was an 
increase of 203 locomotives above the number in need of such repair on 
Feb. 1, at which time there were 5,522, or 10%. Class I railroads on 
pa 46 aoe 9,637 serviceable locomotives in storage compared with 9,683 
on Feb. 1. 

Federal Control of Trucks Urged.—Counsel for railway executives discuss 
motor-rail competition before I.-S. C. Commission .—‘‘ Wall Street Journal,”’ 
March 18, p. 11. . d 

Gives Motors Side of Rail-Bus Fight.—Alfred H. Swayne, Vice-President, 
General Motors Corp. says roads can aid conditions by co-ordinating high- 
Way and train travel.—New York ‘‘Times,’’ March 19, 4 13. 

orfolk Southern Allowed Rate Cut.—I.-S. C. Commission has approved 
proposal to reduce commodity rates from 20% to 25% on water and rail 
and all-rail traffic moving between points on its lines in the Coastal section 
of eastern North Carolina on the one hand, and Norfolk and Newport 
News, Baltimore, Philadelphia, Providence and Boston on the other.— 
‘Wall Street Journal,’’ March 13, p. 3. 

Matters Covered in the Chronicle of March 14.—(a) Gross and net earnings 
of United States Railroads for the month of January, p. 1871. 


Baltimore & Ohio RR.—Meeting Postponed.— 

The directors meeting, which was scheduled to be held this week to act 
upon the quarterly dividend, has been postponed until March 25 because 
of the lack of a qutum.—V. 132, p. 1788. 


Belt RR. & Stock Yards of Indianapolis.—Smaller Div. 


The directors have declared a quarterly dividend of 75 cents per share 
on the outstanding $3,000,000 common stock, par $50, payable April 1. 
Previously, the gompeny peid regular quarterly dividends of $1 per share 

, Dp. e 


on this issue.—V. 
Chicago Great Western RR.—50c. Dividend.—The 


directors have declared a dividend of 50 cents a share on the 





4% eum. red. 


ref. stock, par $100, payable April 20 to- 


holders of he April 10. A distribution of $1 a share was 
made on Jan. 7 last, the first payment on this issue since 


July 1919. 


The directors stated that the company’s financial condition is strong and 
net earnings for the first quarter this year will be the largest for any simular 
period since the end of Federal control. 


Estimated Earnings.— 


Business conditions in the territory served by this company are showing 


definite signs of improvement, according to President V 


V. Boatner, 


who estimated that net income of the company for the first two months 
of this year will be about $100,000 greater than that of the same period 


of 1930. Mr. 


Boatner estimated Cparatng revenues for hinged 
about 14% under those of February about 


ast year, operating expenses 


21% less, and net railway operating income greater than a year ago. 


“It is too early to make any forecast for March, 


‘oO 
” he added, ‘‘but car- 


loadings for the first week are about 4.2% above those of the last week 
of February, which is a very favorable sign.’’—V. 132, p. 1026. 


Chicago Rock Island & Pacific Ry.—Earnings.— 

















Calendar Years— es ts —_ = 1927. 
Gross earnings-.-.--.---- 123,079,910 147,721,562 141,232,603 140,086,990 
pS RC ae SP 90,551,758 108,555,385 103,268,340 103,333,050 
PN BOs on wsiwacene © 7,231,274 8,244,483 _ 8, 059 7,980,004 

Operating income_--. 25,296,878 30,921,694 29,513,204 28,773,936 
Equip. rents, &c-..-.--. 5,549,071 6,072,785 5,246,689 5,337,213 

Net oper. income... $19,747,807 $24,848,909 $24,266,515 $23,436,723 
Other income. ---...---- 1,375,258 1,282,360 961,921 1,166,995 

Total income......-- $21,123,065 $26,131,269 $25,228,436 $24,603,718 
Int., rents, &C...--ccce 13 422,836 12,123,949 12,060,740 12,038,888 

Net income-..--..-- $7,700,229 $14,007.320 $13,167,696 $12,564,830 
7% preferred dividends. 2,059,547 ,059 ,54 a 547 2,059,547 
6% preferred dividends. 1,507,638 1,507,638 1,507,638 ,507 ,638 
Common dividends. - ~~~. 5,205,060 5,205,060 4,461,480 3,717,900 

CINE . + anaes nen def$1,072,016 $5,235,075 $5,139,031 $5,279,745 
Earns. per share on com- 

i dines aimless ie $5.56 $14.04 $12.91 $12.10. 
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Canadian Pacific Ry.—Proposed Increase in Capital.— 

Notice has been received from this company of a proposei increase in the 
authorized ordinary capital stock from %335,000,000 to $385,000,000, par 
$25. The stockholders will vote on approving this proposal on May 6. 
—V. 132, p. 1985, 1975. 


Consolidated Railroads of Cuba.—Earnings.— 
For income statement for three and six months ended Dec. 31 see ‘‘ Earn- 
ings Department’’ on a preceding page.—-V. 132, p. 1406. 


Cuba Northern Railways.—Earnings.— 
For income statement for six months ended Dec. 31 see ‘‘ Earnings 
Department’ on a preceding page —V. 132, p. 1406. 


Cuba Railroad.—Earnings.— 
For income statement for three and six months ended Dec. 31 see ‘* Earn- 
qngs Department” on a preceding page.—V. 132, p. 1406. 


Kansas City Southern Ry.—Deny Reopening of Case.— 

The I.-S. C. Commission has refused to reopen Clayton Act proceedings 
against the company on account of its former control of the St. Louis- 
Southwestern Railway by denying a petition to this effect filed by Walter 
E. Meyer, of N. Y. City, a minority stockholder who claimed that actual 
divestment of controlling interest had not been accomplished in fact.— 
V. 132, p. 652, 123. 

Michigan Central RR.—Arbitrators Set Share Value on 
Minority Stock at $1,550.— 

A price of $1,550 per share for slightly over 200 shares of stock offered to 
the New York Central RR. has been established by a board of arbitration. 
This sum will be offered by the New York Central for other stock that had 
been submitted to it for purchase prior to conclusion of this arbitration 
proceeding. The price is plus interest at 6% from Feb. 1 1930 to date 
of payment, less dividends paid on stock at the rate of $50 annually during 
the same period. Continuing, the New York ‘‘Times”’ says: 

The award was made by a board composed of former Senator George 
Wharton Ee the independent member; William A. Prendergast for 
the New York Central; Robert 8S. Binkerd for one group of shareholders and 
Senator Thomas J. Walsh of Montana for another group. Senator Walsh 
dissented from the award and claimed a price of $1,733 per share, but his 
clients will be bound by the agreement reached by the majority. Mr. 
sseeret concurred in the award, but dissented from many parts of the 
opinion filed. 

The price reached is on the basis of earning power of the Michigan Central 
for the 5-year period of 1925-1929 inclusive. capitalized at 15 times earn- 

per share. This was the ratio that was found to be typical for other 
rail stocks of which only minority blocks were traded in the open market. : 

Attempts were made first to reach an agreement on the basis of the stock’s 
intrinsic or asset value, using the Michigan Central’s own protest of 1926 
— the tentative valuation fixed for the property by the Inter-State 

mmerce Commission. Counsel for some of the shareholders claimed on 
this basis an equity of $2,361 per share as of Jan. 31 1930 and held that the 
railroad was ‘“‘morally’’ estopped from denying the values claimed in the 
1926 protest. On this point the opinion of the arbitration board remarks: 

“Under the valuation act, to protect its rights for the future, a carrier is 
required to set forth the grounds of its dissent from any valuation issued 
by the I.-S. C. Commission. In such dissent it naturally and properly 
sets up every ground of defense and every conceivable claim. None of the 
appraisers regarded this protest as having the force of an estoppal, but the 
majority of them felt it to be their duty to examine it and to determine 
its significance.”’ 

The appraisers then arrived at a maximum asset value of $274,328,674 
as of Jan. 31 1930, or the equivalent of $1,455 per share, without deprecia- 
tion or allowance for intangible going concern value. The appraisers did 
a — aor this represented an accurate appraisal of the assets and worth 

e road. 

Attempting to estimate the future trends of earning power, the appraisers 
found that under lease of the road by New York Central operating econo- 
mies of not more than a few dollars per share would be possible and some 
saving might be made in maintenance. 

Against these favoring factors they found the growth of Michigan Central 
during the past decade dependent upon the automobile industry. e 
opinion remarked that volume of the industry is tending to be.controlled by 
men demand and a five-year average life for 22,000,000 vehicles in 
th county would indicate normal volume of about 4,500,000 cars yearly, 
or — ams than the 1929 output. Highway competition, they remarked 
also is growing. 

“Without engaging in the sheerest kind of speculation, ’’the opinion said 
“it is impossible to look very far into the future earnings of this property. 
Under these circumstances, it seemed to the appraisers the most prudent 
conclusion was to hope that the favorable factors would gradually offset 
the unfavorable factors for the next decade. Accordingly, the appraisers de- 
cided to use a direct earning power of $99.86 per share, the average of the 
years 1925 to 1929 inclusive. They also took into consideration undistrib- 
uted earnings in affiliated and subsidiary road, amounting to approximately 
$4.50 pershare. This gave a total earning power of about $104 per share per 
annum. 

Price-earnings ratios of stocks of controlling roads like the Chicago, 
Burlington & Quincy, the Central Railroad of New Jersey, the Pittsburgh & 
Lake Erie, to which the Michigan Central was held analogous, were found to 
have been 15.07 on the average between 1925 and 1929. The ratio of ap- 
proximately 15 therefore was aplied to Michigan Central stock. 
as ‘If it be thought that this price-earnings ratio be high,’’ the opinion said, 

it must be borne in mind that it was established between willing buyers 
and sellers for some years prior to the inflation of 1929. The appraisers 
felt that the stockholders were entitled to the most favorable long-term- 
ratio so established. 

“This feeling rested not alone upon the difficulty in reasonably estimating 
the course of future earnings. It rested also upon the nature of this transac- 
tion, which seems—to some extent at least—to partake of the nature of a 
condemnation proceeding. In the interest of more completely unified 
railroad operation, it becomes desirable to extinguish the interest of the 
minority stockholders in the equity of the enterprise. This being so, the 
appraisers felt that in any close question ‘the stockholder was justified to 
the benefit of the doubt.’ 

Counsel for stockholders were Loring, Coolidge, Noble & Boyd, and 
Dean, King, Smith & Taylor. Counsel for the New York Central were 
Jacob Aronson and John K. Graves.—V. 132, p. 1792, 1217. 


Missouri-Kansas-Texas RR.—Omits Common Dividend. 
—The directors on March 17 took no action on the quarterly 
dividend which would ordinarily be payable about March 31 
on the common stock, par $100. In each of the three pre- 
ceding quarters a regular distribution of $1 per share was 
paid on this issue.—V. 132, p. 1792. 


New York Central RR.—Dividend Dates Corrected.— 

The quarterly dividend of 114% declared last week is payable May 1 
to holders of record March 27 (not March 28 as erroneously stated in last 
week's ‘‘Chronicle.’’ (See V. 132, p. 1985.) 

New Assistant Vice-President.— 


The management on March 10 announced the appointment of Frederick 
O. Stafford as Assistant Vice-President with jurisdiction over traffic and 
operation with headquarters at Buffalo, N. Y.—V. 132, p. 19885. 


New York Ontario & Western Ry.—T7 0 Merge Subs.— 

The stockholders will vote April 14 on ratifying the merger of any or all 
corporations whose entire capital stock is owned by the above company. 

The New York Ontario & Western Ry. Co. owns all the capital stock 
and bonds of the following companies; Ontario Carbondale & Scranton 
ay. Wharton Valley RR., Pecksport Connecting Ry., Port Jervis. Monti- 
cello & Summitville RR. and Ellenville & Kingston RR. These roads 
have been and are now operated by this company. 

The merger of these companies into this company will avoid the necessity 
of holding annual meetings, keeping books, making reports, and eliminate 
expenses in connection therewith, and will effect an element of economy 
if the merger is accomplished, it is announced.—V. 131, p. 3363. 


Pere Marquette Ry.—Listing of $8,000,000 First Mort- 
gage 444% Bonds.— 
pti The New York Stock Exchange has authorized the listing of $8,000,000 


1st mtge. 444% gold bonds, series C, due March 1 1980, king the total 
amount authorized to be listed $22,000,000 (see offering in V_132- p. 1614). 








Income Account for Calendar Years. 


1930. 1929. 1928. 1927. 
Railway operating rev__$37,216,377 $48,468,439 $45,761,568 $44,744,593 
Railway operating exps. 29,030,270 34,345,301 31,036,347 31,639,864 


$8,186,107 $14,123,138 $14,725,220 $13,104.728 
2,962,195 2,725,02 





Net rev. from ry. oper 





Railway tax accruals___ i 719 8 2,491,073 
Uncollectible ry. revs__-_ é 10,534 5,579 ’ 
Equipment rents, net__. 971,032 1,124,368 686 ,097 711,859 
Joint facility rents, net__ 720,386 752,623 712,157 602 ,425 
Net ry. oper. revenue. $4,541,163 $9,273,416 $10,596,357 $9,291,667 
Other income, net______ 403 ,384 749,006 468 ,97 449,401 





Balance before deduc- 








tion of interest______- $4,944,548 $10,022,422 $11,065,336 $9,741,069 
Interest on bonds. ----_- 541,009 2,197,960 2,197,960 2,197,960 
Interest on equip. notes_ 88,644 347,512 395,482 62,490 
Miscellaneous interest _- 2,745 18,490 4,922 ,695 

etieg poe ee $2,012,149 $7,458,459 $8,466,971 $7,176,924 
Divs.onpr.pref. stk.(5%) 560,000 560, 560,000 A 
Divs. on pref. stk. (5%) - 621,450 621,450 621,450 621,450 
Divs.oncom.stk.(8%)- 3,603,680 3,603,680 3,603,680 3,603,680 

eee def$2,772,981 $2,673,330 $3,681,841 $2,391,794 
Earns.per sh.on com.stk. $1.84 $13.93 $16.17 $13.30 


Comparative Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— 8 $ Liabilities— $ $ 
Investments - -.171,443,186 164,287,369 | Prior pref. stock 
eee 1,512,464 4,852,999 5% cumul_.- 11,200,000 11,200,000 
Time drafts and Pref. stock 5% 
deposits -__ -_- lee — »esonk cumul. after 
Special deposits. 1,724,132 1,719,044 Jan.11919__. 12,429,000 12,429,000 
Loans & bills ree 2,602 8,754|Common stock. 45,046,000 45,046,000 
Net balances re- Long-term debt. 56,955,000 42,955,000 
ceiv. from agts Equip. obliga__. 10,500,000 6,242, 
& conductors _ 619,780 740,941 | Coll. trust bonds 
Misc. accts. rec_ 908 ,402 1,156,378 of P.M.RR.. 3,000,000 3,000,000 
Material & suppl 2,607,024 2,478,916 , Traffic & car ser- 
Int. & divs. ree 69,341 42,269 vice bal. pay. 1,616,197 1,890,323 
Oth. curr. assets 14,353 41,598 | Audited accts. & 
Deferred jassets - 111,199 155,203 wages payable 1,777,118 2,412,239 
Unadjust. debits 1,244,558 1,358,045 | Misc. accts. pay 67,851 98,482 
Interest matured 
unpaid-....-. 1,044,219 1,039,956 
Divs. matur 
unpaid_..... 678 ,860 679,034 
Fund. debt ma- 
tured unpaid - if) =Ss wae 
Unmatured divs. 
accrued_....- 93,333 93,333 
Unmatured int. 
ee 435,150 208,568 
Unmatured rents 
accrued __..-. 206,116 318,653 
Oth. curr. liabil_ 68,605 140,560 
Deferred liabil- - 464,63 533,755 
Unadjusted cred 17,742,234 18,564,593 
Add. to property 
through ine. 
& surplus ---- 207,358 280,624 
Profit & loss bal. 17,159,724 29,709,395 
SS alors 8 tx 180,692,405 176,841,516 co 180,692,405 176,841,516 





—V. 132, p. 1614, 1408. 


~~ & West Virginia Ry.—Seeks $4,700,000 in 
otes.— 


The company has petitioned the I.-S. C. Commission for authority to 
issue $4,700, 414 Zo term notes to be secured by pledging its first mort- 
pee 4% % series gold bonds which it was recently authorized to issue. 

oO arrangements have been made for the sale of the notes. The notes will 
mature in not more than two years and will be issued in lieu of the present 
sale of first mortgage bonds.—V. 132, p. 1217, 1408, 1614. 


Reid Newfoundland Co.—Receivership.— 

A press dispatch from St. John’s, New Foundland, March 16, stated: 

The Reid Newfoundland Co. and subsidiaries were placed in the hands of 
a receiver March 16. Alan 8. Butler, a large debenture holder, has been 
appointed manager by the Royal Trust Co.—V. 117, p. 326 


Seaboard Air Line Ry.—Listing of Certificates of Deposit 
for 1st & Consol. Mige. 6% Gold Bonds, Series A.— 

The New York Stock Exchange has authorized the listing of Guaranty 
Trust Co. of New York certificates of deposit representing $84,126,000 


lst and consol. mtge. 6% gold bonds, series A, due Sept. 1 1945, on official 
notice of issuance. 


First Mortgage Bondholders Urged to Deposit Promptly.— 

The holders of first and consolidated mortgage 6% gold bonds, series A, 
are urged to deposit their bonds promptly in order to enable the committee 
representing these bonds to properly protect their interests in the receiver- 
ship proceedings and to co-operate with the reorganization managers and 
other committees in formulating a reorganization plan. The committee, 
of which Grayson M.-P. Murphy is Chairman, is taking this action follow- 
ing the appointment of receivers on Dec. 23 1930; the institution of pro- 
ceedings by the trustee to foreclose the first and consolidated mortgage, and 
default in the payment of interest due March 1 1931. The Guaranty Trust 
Co. of New York is depositary and agents have been appointed in Phila- 
“ae Baltimore, Richmond, Atlanta and Savannah.—V. 132, p. 1793, 


Western Pacific RR.—Listing of $5,000,000 First Mort- 
gage 5% Gold Bonds, Series A.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
additional Ist mtge. 5% gold bonds, series A, due March 1 1946, making 
the total amount of series A bonds applied for $49,302,800. 

The purpose of the issue is to provide proceeds to finance in part the 
construction and (or) acquisition by company of its ‘‘Northern California 
Extension,’’ a new line of railroad, to begin at a point on the existing main 
line company at or near Keddie, Plumas County, Calif., and to extend 
approximately 112 miles in a general northerly direction to a connection 
at or near Bieber, Lassen County, Calif., with a line of railroad of Great 
Northern Railway now under construction from Klamath Falls, Ore., 
southerly to said Bieber: also including a line of railroad to be jointly 
acquired and (or) constructed and owned by company and the Great 
Northern Railway extending from a point on the line of Great Northern 
Railway (now under construction) in the vicinity of Lookout, Modoc 
County, Calif., westerly to a connection with the McCloud River RR. at 
oo ner Hambone, Siskiyou County, Calif., approximately 36 miles in 
ength. 


Condensed Statement of Earnings—Calendar Years. 














1930. 1929. 
es eeeettae oe eee elcnenkona $15,451,541 $16,358,102 
ee ETE FE RS ae ees Cee 1,797 .223 2,187,700 
Mall and express reyenue...........-.......+.<.- 477 S72 560,197 
2 eee eee ee 1,095,902 990,618 

EI Ie CE EE COE $18,822,537 $20,096,618 
I Nn a el 15,831,967 16,732,912 
, | NAS, lee SU RS SS a ea i ae a ie ene. 1,278,372 1,467 ,322 
Uncollectible railway revenues_ ----- Pek aetna wee 451 1,325 

SA ee LLP $1,711,747 $1,894,858 
I air tis ea 1,772.432 2,198,930 

a i eee $3,484,179 $4,093,788 
EES ae aE ae eae 4,610,812 4,079,696 

eS cL. auc casademe Seueeneees $1,126,633 sur$14,091 
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Comparatire Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
cn ts 3 $ Pha & $ 
vestments mmon...... 7 522,931 J 
rd.,equip.,éco_ 147,658,454 142,432,964] Preferred__.___ “ y ‘000 ¥28'300,000 

Co cnnascsce 1,048,205 1,596,289) Premium on cap- 

Deposits of mtge ital stock. -... 498,238 498,238 
trust seahe 40,906 40,841 | Long term debt. 49,483,497 44,649,197 
pony Be ig 46,696 46,695 | cot ponies 007 

scaes ‘ J com Sa 387, 4,838,739 

Special “ 154,135 156,864) Loans and notes " ar 

Loans and notes able..... 998,235 1,014,647 
receivable. --- 5,660 9,709 | Traffic & car ser- 

Traffic & car ser- vice bal. pay. 384,268 629,875 
vice Audited accts. & 
receivable... 406,286 523,332] wages pay 1,606,490 1,309,584 

Net balances rec. Misc. accts. pay. 315,187 252,739 
from agents & Int. matured un- 

ee. 128,835 222,549! paid........ 12,348 15,077 

Mise. acets.reo. 1,226,287 1,289,034] Funded debt ma- 

Mat’l & supplies 3,128,395 8,129,323 tured unpaid. 11,100 11,100 

Int. & divs. rec. ° 11,330 | Unmatured int. 

Other current as- accrued. ..... 786,908 720,035 
Sled bccdcce 89 89 | Unmatured rents 

Deferred assets. 4,906 5,665) accrued...... 4,666 4,804 

Unad. debits... 2,860,765 2,741,312] Other curr. . 76,341 82,280 

Excess of par Def. liabilities. 141,392 16,483 
val, r] poe Unadj. credits... a ee etre 
value Surplus eee ° . , 
stk. & bonds " 
of sub. cos._Dr.1,373,683Dr.1,372,741 
_ 155,345,367 150,833,263; Total_..... ~-155,345,367 150,833,263 





—V. 132, p. 846, 308. 


Southern Pacific Co.—Control of Cotton Belt Opposed 
by W. E. Meyer, a Director.— 

Charging illegal control of the St. Louis Southwestern Railway Co. b: 
the Southern Pacific Co. through the New York Investors, ine, Walter 
E. Meyer of New York, in a petition filed with the I.-S. OC. Commission 
March 18, intervened in op tion to the application of the Southern 


Pacific to uire control of the Cotton Belt b vf its capital 
stock.—V. 132, p. 1793. 1408. oi . 


PUBLIC UTILITIES. 


Alabama Power Co.—Bonds Sold.—Drexel & Co. 
Bonbright & Co., Inc. and Harris, Forbes & Co. have so 4 
an additional issue of $8,000,000 Ist & ref. mtge. gold bonds 
414% series due 1967 at 9814 and int., to yield over 4.58%. 

ated Dec. 1 1927; due Dec. 1 1967. 


Legal Investment for savings banks in the State of New York. 

Issuance.—Authorized by the Alabama Public Service Co n 
Data from Letter of Pres. Thomas W. Martin, Birmingham, 

Company .—Organized Nov. 10 1927 in Alabama by a consolidation of 
the former company of the same name with other bama companies. 
Is one of the principal subsidiaries of the Commonwealth & Southern 
Corp. and is one of the largest hydro-electric companies in this country. 
Its properties are all located in Alabama and it serves directly or at whole- 
sale nearly all the domestic and commercial electric light and power re- 
quirements of the State. Company does directly the electric light and power 
business in 474 communities, including Montgomery, Mobile, G en, 
Anniston, Tuscaloosa, Selma the Muscle Shoals 
district, and it furnishes at wholesale all the pei requirements of the 
utilities serving Birmingham, Bessemer and 77 other communities. It 
does the local transportation business Montgomery and five other 
communities. Company also supplies power at wholesale to other utilities, 
including the major portion of the requirements of the two affiliated com- 
pe serine respectively northwestern Florida and the eastern half of 

pi. 

The ~ system of the company served directly Dec. 31 1930, a total 
of 108,054 customers’ meters. The Present connected load of the company 
and its subsidiary is more than 1,075,000 h. p. and for the year ended 
Feb. 28 1931, its electric output was over 1,880,000,000 k.w.h. The 
transportation systems of the company for the year ended Feb. 28 1931 

ed 8,082,971 revenue passengers. uring the 12 months ended Feb. 
28 1931 over 95% of the company’s gross operating revenues and over 
99% of the net earnings were derived from electric power and light opera- 
tions, the r der being derived from railway, bus and miscellaneous 
sources. 

The company controls through stock ownership the Southeastern Pro- 
duction Co., which company owns and a a new 10,700 h. p. steam 
electric generating plant near Mobile, bama. 

Interconnection.—The system of company is connected by transmission 
lines with other southern operating subsidiaries of the Commonwealth & 
Southern Corp. viz., the Tennessee Electric Power Co., Georgia Power Co., 
Gulf Power Co. and Mississippi Power Co. and through the first two named 
companies with the systems of the major power andli ght companies in the 
States of Tennessee, Kentucky, North Carolina and South Carolina. By 
means of these connecting lines the several companies are enabled to render 
assistance to each other in emergencies and during dry periods. In recent 
years, Alabama Power Co. has supplied large amounts of energy te connected 
companies in the above States 


Consolidated Earnings 12 Months mee a. 28. 


’ 1931. 
Gross earnings (including other income) ___---_-_--- 18,098,754 $17,879,056 
Operating expenses, maint., Fed. & other taxes.. 6,960,806 7,680,519 
I iinicna dos abi ab ddine hn agin $11,137,948 $10,198,537 
Annual interest on funded debt outstanding with 
public (including this issue) 4,606,760 
$5,591,777 


ee a ene ee Se a a Ee ae eee 

* Excluding operations of gas properties sold May 1 1929. 

Net earnings, as shown above, for the 12 months ended Feb. 28 1931, 
were over 2.21 times the annual interest charges on funded debt outstanding 
Feb. 28 1931 (including this issue) and after provision for retirement reserve 
(depreciation) of $924,150, were over 2.01 times such charges. 

Security.—Secured by a first mortgage on Gorgas No. 2 steam plant 
(having an initial capacity of 80,000 h. p.) and on important transmission 
and distribution properties and participate in the mga view of the first 
mortgage on practically all of the remainder of the physical properties 
owned by the company, through piedge of $37,000,000 first mortgage :ien 
& refunding bonds, for the security of which (and of the bonds of that issue 
with the public) there are in turn pledged $60,700,000 of a total issue of 
$70,921,000 first mortgage bonds. In addition these bonds are, in the 
opinion of counsel, secured by a general lien on all the remainder of the 
Sheatonl properties owned by the company, subject to underlying mortgages 
under which $33,939,000 bonds are outstanding in the hands of the public. 

Purpose.—Proceeds will be used to retire certain floating debt of the 
company incurred on account of additions and improvements already 
made to its properties. 


Capitalization Outstanding as at Feb. 28 1931(After Giving Effect to this 





“Ala. 


» Decatur, Huntsville an 





Financing.) 
Capital stock common (mo par)........-.-.-....-----..-- 3,650,000 shs. 
Preferred stock (no par): 
Dividend, $5 per sh. per annum cumulative__........_. 27,335 shs. 
Dividend, $6 per sh. per annum cumulative____......_- 145,958 shs. 
Dividend, $6 per sh., subscribed for but not issued______ 2,556 shs. 
Dividend, $7 per sh. per annum cumulative_........... 165,528 shs. 
First & ref. mtge. bonds: 5% series due 1968_---.---.....--- $15,000, 
4345 % series 1967 (incl. this issue)........__..----..--.... 47.990, 
xFirst mtge. lien & ref. bonds (closed mtge.): 5% series due 1951 17,700,000 
BS, eortes ue 1056. ..... cnn ne ccccccoecccecccccsseccane ,000 ,000 
+ mtge. 5% bonds, due 1946y_--.---.-..------.--.... 10,221,000 
Under! visional bonds es ee eo 18,000 
x Not including $37,000,000 first mortgage lien & refunding bonds 


dodged to secure the first & refunding mortgage bonds. y Not including 
$60. 00,000 first mortgage bonds pledged to secure the first mortgage lien 
refunding bonds. dditional first mortgage bonds may be issued only 
for pledge as security for the first mortgage lien & refunding bonds. 








Properties.—The properties of the compan 


include eiectric sete x 
stations with aggregate installed capacity of 791,380 h. p., more than 73 
of which is hydro-e.ectric, over 1,775 cuit mies of fign voltage trans- 
mission lines and over 25,000 miles of wire in its distribution system. These 
2 ey em include six of the largest hydro-electric developments and two 
of the largest steam generat stations in the South. 


In addition to these 
owned plants the company available through long-term leases or 


contracts 38,760 h. p. of instalied steam ca ty and under tempo! 
arrangement with the War Department (subject to cancellation on 
days’ notice) the output of Wilson Dam hy ectric and Sheffield steam- 
el generating plants at Muscle Shoals. The company's erating 
— = mnected by its comprehensive hich mn trans- 
The com y’s hydro-electric developments, which are located on the 
Coosa and Tallapoosa Rivers in Alabama, include six plants with te 
installed capacity of 583,000 h.p. These poe are designed for an ultimate 
increase in the aggregate capacity to 773,000 h. p. 
8s two cipal steam generating | aeyaey have an aggregate 
of 180,000 h. p. with provision for an ultimate te 
h.p. These two plants are located at Gorgas, -» in 
e arrior coa: fields. Additional steam plants, stra 
located at Mobile, oe ger a | and Gadsden, Ala., have ate in- 
stalled generating ca ty of 25,700 h. Over 78 miles of e track 
equivalent are owned and Ss b transportation systems. 
Ocatannns & ‘South Oe ek iso trols tility - ae 4 
uthern oo W a con u y com 
in 10 other States —V. 132, p. 308, 123. 


egg & Foreign Power Co., Inc.—Ezpansion in 
1a.— 


Announcement was made by this company on March 13, that it has 
uired a controlling interest in United Eastern Agencies, Ltd. of Bombay, 
In The minority stock of United Eastern 


‘ cies, Ltd. is owned by 
Prominent Indians in Bombay and vicinity, some of whom are 


also interested with the ican & Foreign Power Co., Inc. in Tata 
Hydro-Electric cies, Ltd. The American company has a one-half 
interest in Tata Hydro-Electric , Ltd., which manages ccrtain 
hydro-electric companies in the Bom district. 

The United Eastern Agencies, Li acquired the ma 


. recently 
a of Poona Electric Supply Co., the managing 
naging 


of B 
| ae Guay Co., Ltd., and the ma: agency of Karachi Electric 
The Poona Electric Supply Co. does the entire electric power and light 


cy 
ectric 


business in the city of Poona. This city is the summer capital of the Bombay 
residency and has a population of about 200,000. The company buys power 
at wholesale from the Tata hydro-electric companies. 


The Broach Electric Supply Co., Ltd. does the entire electric power and 
light of Broach, which has a population of about 60,000 
and is located agpesnnety 200 miles north of Bombay in the heart of the 
richest cotton growing district of India. The city hag many cotton spinning 
aor ia cotton gins and oil presses and has a large poten 

market. 

The Karachi Electric Supply Co., Ltd. does the entire electric power and 
light business in the city of Karachi. This city, which is the ter us of the 
London-India air mail, is the principal one in its vicinity and has a popu- 
lation of about 200,000. It is favorably situated and is an important seaport 

Sea has a rapidly growing business and a number of 


manufacturing establishments. 

uired by the American company after 
careful study and investigation. hey are believed to have pros for 
substantial growth in electric power and light business, as there been 
very little promotion in the sale of electrical appliances and power in these 
cities, the announcement added. 


Eainings of Shanghai Power Co. Higher.— 

Gross earnings of Shanghai Power Co., an American & Foreign Power Co., 
Inc., subsidiary, for December 1930 show an increase of 14.3% over those 
for December 1929, while oon earnings for January and Februa: 1931 
show increases of 14.1% and 11.1%, respectively, over January and Febru- 
ary 1930. ‘These increases expressed in Shanghai taels are, respectively, 
185,979 and 182,343 and 136,668. 

Probable Acquisitions in Rumania.— 

In reference to the dispatches from Bucharest and Paris to the effect 
that the electric pro ies in Bucharest had been atengee by the Electric 
Bond & Share Co. for its Fee ype ge 8 the American Foreign Power Co., 
Inc., C. E. Calder, President of the latter corporation, states that while 
for several months his company has had representatives in Rumania in- 
vestigating the power and light and artificial gas properties owned by the 
City of Bucharest and serving that city, negotiations with reference to the 
acquisition of the properties have not been concluded and the price to be 
paid, if the pro ies are eventually acquired, has not n determined. 

It is contemplated by the American & Foreign Power Co., Inc., provided 
the purchase of the Bucharest properties is concluded, to acquire also the 
Jalomita 5 he erg power = of the Hydrofina Company, which is 
owned by French and Belgian interests. This latter company owns hydro- 
electric plants in the vicinity of Bucharest and supplies at wholesale a 
part of the power requirements of the city.—V. 132, p. 1987. 


American Water Works & Electric Co. Inc.—Output.— 
The power output of the electric subsidiaries of this company for the 
month of February totaled 137,301,316 kwh., a decrease of 11 4, from the 
output of 153,736,775 kwh. for the corresponding month of 1930. 
or the two months ended Feb. 28 1931, wer output totaled 286,- 
588,838 kwh., 12% less than the output of 325,605,555 kwh. for the same 
period last year.—V. 132, p. 1983. 


Associated Gas & Electric Co.—Output Rise.— 

The Associated System reports electric output for the week ended Mar. 14 
of 62,069,898 kwh., an increase of 5,052,591 kwh., or 8.9% above the cor- 
responding week of 1930. 

Gas output for the same week totaled 390,219,700 cubic feet, an increase 
of 2.7% over the same week of last year.—V. 132, p. 1987, 1794. 


Associated Public Utilities Corp.—Notes Offered.— 
E. H. Rollins & Sons, Inc., Central Illinois Co., Inc. and 
G. V. Grace & Co., Inc. are offering at 99 and int., to yield 
over 644%, $1,350,000 544% secured gold notes. 


Dated March 15 1931; due March 1 1932. Red. allor part at any time on 
30 days’ notice at 100 and int. Denom. $1,000 and $500 c*. Interest 
payable M.&8S. Corporation will agree to pay interest without deduction 
for any normal Federal income tax not exceeding 2% which the corporation 
or the trustees may be required or permitted to pay at the source, and to 
reimburse the resident holders of these notes, if requested within 60 days after 
payment, for the mill tax in the States of Conn., Pa., Md. and Mich. and 
the District of Columbia, at rates not exceeding the rates in each case as 
existing on March 15 1931, for the Calif. and Oregon personal property 
tax not exceeding five mills per annum, and also for the income tax, not 
exceeding 6%, on the interest thereon in the State of Massachusetts. 
Central Trust Co. of Ill., Chicago, trustee. 

Data from Letter of Fred I. Shoemaker, Pres. of the Corporation. 

Company .—Organized in Delaware. Will furnish, upon completion of 
this financing, through subsidiary companies, telephone and (or) water 
service to 174 communities in the States of Ohio, Lilinois, lowa, Missouri, 
Oklahoma, Texas, New Jersey, West Virginia, Indiana, Kentucky and 
Caltcnt. The combined population of the territories served is estimated 
at 380, . 

Water service is furnished through 358 miles of mains to 22,254 customers 
in 20 communities of a combined estimated population of 100,000. Tele- 
phone facilities will be provided to 47,334 subscribers in 155 communities 
of an aggregate estimated population of 290,000. Interconnection with 
the lines of the Bell Telephone system affords subscribers complete nation- 





wide service. 
Capitalization— Authorized. Outstanding. 
xlst lien 20-yr. 5% gold bonds, ser. A, due 1947| Closed $2,870, 
Bae i, Gee te cn ae cae 188, 
5% % secured gold notes (this issue)_........-_-. $1,700,000 1,350,000 
yr. 6% . fund gold debs., ser. A, due 1958 5,000,000 736,000 
Common stock (MO DOF) 2. oo oc ccc cc cece conus 00,000shs. 100,000shs. 


The subsidiary companies have outstanding in the hands of the public 


$3 541,500 of bonds. 
x Additional bonds and debentures may be issued under the restrictive 





provisions of the indentures under which t are issued. 
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Earnings .—Consolidated earnings of the corporation and its subsidiaries 
Grrespective of dates of acquisition) for the 12 caeleeek t's ended Dec. 31 
930, upon completion of this finan ,asr by 
& -, were as follows: 





Gross earnings (including non-operating income).........--- $2,162,034 
0 expenses, maintenance, local taxes and prior 
of subsidiaries of $208,540...-...----.------.-----..---- 1,446,611 
Net earnings before depreciation and Federal taxes_....--- $715,423 
Annual int. requirements on $4,058,000 first lien bonds------- 152,900 


PNG cikccbinisisdiswoscvioagccsenaenbsbe degeigneanunee $562,523 
Annual interest requirements on debentures and 54% secured 

gold notes (this issue) 118,410 

The above net earnings of $715,423 are after the elimination of expenses 
amounting to $18,708 consisting of definite economies for the most part 


The above balance of $562,523 was over 4.75 times the annual interest 
requirement on the debentures and these notes, excluding interest on float- 
ing debt. The net earnings before depreciation, Federal taxes and interest 
on debt of subsidiary companies was over 1.92 times the total annual inter- 
est requirement on the total funded debt, including this issue, excluding, 
however, interest on floating debt. 

The net earnings before depreciation of the companies whose stocks are 
to be pledged as security for these notes, after deducting prior charges, 
were $324,556, or over 3.4 times the annual interest requirements of these 
notes. 

Security.—Secured by the deposit with the trustee of the entire outstand- 
ing capital stocks of Standard Public Service Corp. and of Ashland Home 
Telephone Co. The properties of these companies, whose stock is specifi- 
cally pledged to secure these notes, and their subsidiaries, as independently 
appraised, plus subsequent additions at cost, have a deprecia value in 
excess of $7,400,000, which, after deducting $3,393,000 of prior securities 
outstanding with the public, indicates an equity of over $4,000,000, or 
the equivalent of more than $2,960 Fad $1,000 note. 

The physical properties of the subsidiaries, including those to be presently 
acquired, as independently appraised, plus subsequent additions at cost, 
have a depreciated value of over $13,700,000, which is in excess of 157% 
of the total funded debt of the corporation and such subsidiaries. 

Purpose.—Pr will be used to refund presently maturing obliga- 
tions of Standard Public Service Corp.—V. 131, p. 1892. 


Utilities Co.—Construction 


Associated Telephone 
Budget, etc.— 

More than $4,000,000 will be invested by western companies of the 
Associated Telephone Utilities system in nine western States for additions, 
replacements, and betterments to plant and equipment during 1931, it is 
announced. This is a substantial increase over the 1930 budget, it is stated. 
The states in which the ditures are to be made are California Washing 
ton, Idaho, Montana, yoming, Nebraska, Texas, New Mexico and 


Budgets for the eastern companies are not yet complete, but preliminary 
figures indicate that the total construction b for the Associated 

‘elephone Utilities system will approximate $8,000, 6 

This system on Dec. 31 had 454,157 telephones in service, an increase of 
77,000 over the preceding year. Of the total, 86,445 were in California, 
80,572 in Illinois, 63,457 in Pennsylvania, 36,011 in Wisconsin, 30,798 in 
Indiana and the balance scattered through 18 other States served by the 
system .—V. 132, Dp. 1794. 


Beauharnois Power Corp., Ltd.—Concession Granted .— 
The Quebec Provincial Government has given formal permission to the 
Beauharnois Light, Heat & Power Co., a subsidiary, to divert an additional 
flow of water from the St. Lawrence River to enable the company to develop 
an additional amount of electricity. The concession will run to the year 


The company will have to pay the Government a royalty of $1 og horse- 
Power per year for additional power developed, this royalty to revised 
each ten years as in the case of the first lease.—V. 132, p. 1987. 


Brooklyn Borough Gas Co.—Ezira Preferred Dividend. 
The directors have an extra dividend of 6% cents a share in 
addition to the regular quarterty dividend of 75 cents a share on the 6 
cum. partic. pref. stock, payable A 1 to holders of record March 17. 
Like amounts have been paid quarterly since July 1 1927.—V. 131, p. 4215. 


California Oregon Power Co.—Earnings.— 
For income statement for 12 months ended Dec. 31 see “Earnings 
tment’ on a preceding page.—V. 132, p. 1988. 


Central Illinois Light Co.—EZarnings.— 








12 Mos. End. Dec.31— _1930. 1929. 1928. 1927. 
pa SOFRINES , - <= —— = $5,228,983 $5,136,159 $4,765,845 $4,391,161 
miniees.. 2,934,020 2,975,809 2,817,130 2,650,287 
Fixed charges. _....--- 355,795 358,194 360,856 415,864 
Net income________- $1,939,168 $1,802,156 $1,587,859 $1,325,010 
Dividend, pref. stock... ‘404,117 405,418 408,837 413,462 
Prov. for retire. reserve_ 339,600 22,800 304,800 256,800 
dn, PCE ee mane e) $1,195,451 $1,073,938 $874,221 $654,748 


Comparative figures showing service rendered by the Electric, Gas and 
Heating Departments during the past five years are as follows; 








Calendar ElectricSalesin Gas Sales Heating Sales 
Years Kilowatt Hours. in Cubic Feet. in Pounds. 
Ea ee ,048,052 734,472,100 450,698,000 

BE ove cenceswccccoucens 105,625,747 854, 739, 
RE RSI Pas 22,265,494 796,774,220 471,951,000 
DN A tath a wo haba 6s ects i 143 ,027 409 888,714,100 492,439,000 
ee i ea ee elo 161,210,064 961,081,000 535,457 ,000 
Es om sotibaw ks cba ne dak 158,300,632 1,054,705,500 488 655,000 
Comparative Balancr Sheet Dec. 31. 
Assets— 1930. 1929. 1930. 1929. 
Property, plant & Ltabilities— $ $ 
equipment... 21,939,449 21,155,175|7% pf.stk.cumul. 826,500 855,100 
Investments... .- 341,635 326,352 | 6% preferred stock 5,836,700 5,785,900 
Debt discount and Common stock...x5,123,200 5,123,200 
expenses in pro- Funded debt. ---- 7,178,500 7,178,500 
cess Of amort... 305,698 330,653 | Due to Common- 
Deferred charges & wealth &So.Corp 252,479 #  ...... 
& prepaid accts_ 33,445 25,732 | Deferred liabilities 105,554 97,044 
Cash and working Accounts payable. 192,335 226,692 
eS 223,266 223,971 | Dividends payable 100,895 101,352 
U.S. treas. secur. 111,658 154,049 | Accrued taxes.... 709,241 673,330 
Accounts receivable 638,791 605,892 | Accrued interest __ 89,731 89,731 
Due on subscrip. Reserves......... 2,206,236 1,968,937 
to pref..stock- - 20,414 10,991 | Contributions for 
Materials & suppl. 240,161 277,563 extensions ..... 76,929 49,826 
IES 6 ospesnstctnia 1,156,217 960,766 
a 23,854,519 23,110,378 \ aa 23,854,519 23,110,378 





x Represented by 100,000 shares of no par value.—V. 130, p. 2388. 


Sauteol Public Service Corp.— Merchandise Sales.— 

ng properties o € Central Public Service System sold merchan- 

dise and epplanees worth $4,815,316 during 1930, E. L. Callahan, general 

after allroturnsand allowances ia gain of 8 5% oF sis Rises marcia 
sales in 1929--V 132 ba n of 9.3% or $413,848 over merchan- 


Chesapeake & Potomac Tel. Co. of Va.—Cap. Increased. 
, the authorized common stock of th in- 
creased from $14,000,000 to $20,000,000, and on Sent 50 tan Be see Gn 
of additional common stock was issued and sold for cash at par to the 
poe ope x) Wak & Saearen rt she 0be oe mocebolder . The pro- 
ceeds used e $4,800, ql 

notes.—V. 132, p. 1988. ee 





Chicago District Electric Generating 
Issue Additional Stock—Earnings .— 


The corporation in a petition filed with the Indiana P. 8S. Commission 
asks authority to issue and sell an additional 30,000 shares of its cumu- 
lative preferred stock of no par value. mpany asks au to 
sell the shares at not less than $91 a share to id not less than $2,730 " 

Funds obtained from the sale of the stock vide capital for a = 
development snd antitions to the eampany’s slestic seneradiog station 

men ons company’s electric generat: on 
jee shore of Lake Michigan at the Lllinois-Indiana State line in Hammond, 


The Gunerating uation at present has a capacity of 208,000 kw. An addi- 
pene —wan = > I= — two a ry units is ya — con- 

truction . en on is completed the capacity of the it will 
be 465,000 kw. or approximately 623 1000 hp. . - 


Corp.—To 





Ce NOT. «dive tists bbbindubbtoobnmatdnbndamee $6,593,014 
Py Ca iwnccatinetnwbbbh tush ntesaknaenaawwd x4. 146-00 
BEE es Sebnswnenweds heb hbibadnnaditbdndmhabwaean 445, 
PRs ctutininingiclbiviciwndtidinesceneuneua $2,000,758 
OO PE UG. a ac dehardncbitbiinciccedblitmenianon ja 43, 
a a aie clnes Aaah angnienin ened sddsanaben es @ @ @in-en — FO 
Ns DE iin ett chin in anncccutipnananesapens 50ST BaD 
Miscellaneous interest deductions-_—......... 2... 214, 
Amortization of debt discount & expenmse_---...__-.--.------- 432,081 
Miscellaneous deductions from gross income. --.............-.. 17,739 
tn Ce SOG, 5 4nd ane nee anatibaneenbnenee 181, 
Dividends declared on capital stock. -......-.....-.-.-------- + Lptirt 
SOS COTTE bo nn 2 6c Kd dowddbhaengadeheldecmapeds $63 ,554 


x Including retirement appropriations of $747,234.—V. 132, p. 1794. 


Chicago Surface Lines.—Earnings.— 

Years End. Jan. 31—__ 1931-30. — 1930.29. 1929-28. 1928-27. 
Gross earnings____.__-. 56,737,090 $62,717,868 $62,391,622 $61,624,752 
47,325,943 49,250,703 48,961,067 48,231,496 


$9,411,147 $13,467,165 $13,430,555 $13,393,256 
x Chicago Rys. (60% 688 8,080,299 8,058,333 954 


es 646, ‘ x J ‘ d x 
x South Side Lines (40%) 3,764,459 5,386,866 5,372,222 5,357,302 

x Includes city’s 55% of net devisible receipts as defined by ordinances. 

Wm. Hughes Clarke of Chicago in an analysis says in part: 

The annual re records net earnings, after $4,538,967 Gepreciation 
reserves, were $9,036,967 or more than twice Ist mtge. bond interest. 
po ab age resulted in decreases of $2,196,747 m pal compensation 

visible to Chicago and of $1,768,985 in the final operating net to the 


Coqgpanies. compared with the year. 

The surplus retained by the companies after depreciation, lst mtge. 
interest, city compensation and —— , Was sufficiently in 
excess of the total required for the 5% an +9 interest accrued but not 
paid on the consolidated A, money, connecting trust, consoii- 
dated B and income bonds and for the dividends formerly paid at 8% on 
railways series I certificates and at 6% on City Railway stock, to leave 
about $3 per share ways series 2 certificates and about $2 
per share earned on Connect 


erred 
tion mtg retiremen' 





Residue receipts_-_.-- 


The excess di t reserve cash (held by receivers 
under Federal urt instructions and gsere under t mortgages for 
912. These idle cash accumu- 


payment of bonds) amounted to $18,3 
tions received less than 3% interest from the bank depositories, as com- 
pared with about 344% earned in previous years. 

The companies increased their road, equipment and supplies by appro- 

ting $1,860,401 from surplus and $885,719 from excess reserves 

or new tracks, bus lines, cars, &c., for which the companies realized a 
Saarweties and brokerage profit of $265,072 in addition to net earnings 

m operations. 

Operating wages were reduced only $1,321,337 (about 4%), and this 
amount was largely offset by wages paid in the costs of extensions and 
improvements.—V. 132, p. 655. 


Cincinnati Street Railway.—EZarnings.— 
[Result of Operations Including Cars and Coaches.] 

















Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenue- ~~ --_ $8,123,961 $8,819,944 $8,819,116 $8,700,257 
Operating expenses ---.- 5,552,059 6,021,349 6,320,173 6,332, 

Net opera revenue $2,571,902 »798,594 498,943 ,367 ,828 
Tease... sr ia 600'877 *'oos'b68 * 'Sa7'318 ° 791 '360 

Operating income.--.. $1,881,025 $2,105,326 $1,751,625 $1,596,459 
Non-operat: income... 133,477 24,789 27,549 48,022 

Gross income----..--.- $2,014,502 $2,130,114 $1,779,174 $1,644,480 
Rental, int. , sinking fund 

& return on capital... 2,250,164 2,126,610 1,764,381 1,624,141 

Added to fare control 

WC Aetna dee) Melkaee $3,505 $14,793 $20,339 
Withdrawn from fare 

control fund......-.-. ee eee 
Fare control fund—previ- 

ous balance, including 

initial $400,000... x459,476 455,971 441,177 420,838 

Total in fare control 

OS eee $223,814 $459 476 $455,971 $441,177 

x Previous balance, including initial $400,000.—V. 131, p. 2694. 

Cities Service Co.—Regular Dividends.— 

Coincident with the publication of its earnings statement (see ‘‘Earnin 
Department”’ on a pr ing page,) the company announced monthly 

share in cash and \% of 1% in stock on the com. 


dividends of 24% cents 
s . Regular monthly dividends of 50 cents per share on the pref. stock 
and preference BB stock and five cents per share on the preference B stock 
were announced, all payable May 1 to holders of record April 15. 

Like amounts are also payable on April 1 next.—V. 132, p. 1795. 


Columbus Delaware & Marion Electric Co.—Acquisi’n. 
See Columbus Marion & Bucyrus RR. below.—V. 132, p. 124. 


Columbus Marion & Bucyrus RR.—Sale.— 

The property of this company was sold to Malo Bros., Marion, Ohio, 
for $31,500 on Nov. 3 1930 and the sale confirmed by the Court on Nov. 
10 1930. Since that time the railway has been operated by the Columbus 
Delaware & Marion Electric Co. which purchased same from Malo Bros. 
The receiver, Geo. Whysall was discharged on Feb. 21 1931. A sum of 
$28,983 was paid to trustee for distribution to holders of first mtge. bonds 
of which there were $47,000 outstanding.—-V. 110, p. 2657. 


Dakota Central Telephone Co.—Annual Report.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Total telephone rev_.-.- $1,678,878 $1,653,011 $1,543,666 1,418,063 
Operating expenses----- 528,731 488 ,393 468 ,947 8,080 
Current maintenance --- 298,594 262,435 260 ,934 245,738 
Depreciation .......-..- 309,632 289,393 272,565 9 ,02 
, “holt aac 62,654 157,231 139,059 126,602 

Net telephone earns._. $379,267 $455,559 $402,161 $358 623 
Sundry net earnings --_- 5,672 4,840 6,908 8,409 

Total net earnings-... $384,939 $460,399 $409,069 $367 ,032 
NR eee oie aie 105,931 97,861 87 ,647 b 
Divs., pref. & common-- 175,105 175,165 175,159 169,196 

Balance for 1 a” - $103,903 $187,373 $146,263 $107,195 
—vV. 130, p. 1825. 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see “Earnings 
Department” on a page.—V. 132, p. 1410. 
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Duke Power Co.—FEarnings, &c.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Gross revenue. -____- ms $25,982,982 $28,102,688 $25,287,562 $20,788,211 


-, taxes, 
newals & replace. res. 16,889,796 16,397.472 14,426,436 14,019,684 
Interest on bonds------ 3,075,674 3,183,687 2,997,223 ° 901,852 


$6,017,512 $8,521,529 $7,863,903 $5,866,676 
Previous surplus. --__--- 11,067,409 9,307,308 6,971,058 4,559,803 
Misc. credits to surplus. RR iS epee. uu elemeke 168,085 
il aisha $17,095,801 $17,828,837 $14,834,961 $10,594,564 

20 6 5,159 


5,050,235 4.613.738 4,501,245 3,588,198 








Me QUEUE bdbeosues” scchkn *') Sabaen 37,817 
Surplusadjustments.._.. -..... 146,567 067,054 i .....- 


Surplus Dec. 31-_----- $12,024,930 $11,067,409 $9,307,308 $6,971,058 
Consolidated Balance Sheet Dec. 31. 


1930. 1929. 
Assets— $ $ 


Dh eiadint ance 185,073,134 180,987,696 
Investments ... 5,445,942 5,430,522 
Sinking funds... 55,918 65,122 
Deferred charges 2,938,639 2,980,239 
Ce manadnbam 6,140,799 «7,154,997 


5,498,870 
7,488,922 
2,535,313 





1930. 1929. 
Liabilittes— $ $ 


Notes, accts. & 
int. payable... 1,794,270 2,313,864 
Accr. int. on bds 318,592 310,047 
1,936,983 2,030,976 
1,267,718 1,242,963 

Res. renewals & 


replace., &c.. 27,925,233 22,724,126 
Funded debt... 40,000,000 40,000,000 
Bonds of subs.. 24,180,600 31,152,700 
$7 cum. pf. stk. 294,800 294,800 
Common stock.101,004,796 101,004,796 
Profit and loss 
12,024,930 11,067,409 


escoece 210,747,921 212,141,682 











Teal ..cntes 210,747,921 212,141,682 Total 
a Includes call loans.—V. 130, p. 2024. 


Duke-Price Power Co., Ltd. (& Subs.).—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenue-_---_- $4,365,202 $4,106,839 $3,814,063 $3,123,526 
Expenses and taxes_--- 729,795 764,195 530,845 470,470 

Operating income____ $3,635,407 $3,342,644 $3,283,219 $2,653,056 
Miscell. interest revenue 57,081 95.341 ~ 1127541 66.629 

Total income_-_-.--.-.- $3,692,488 $3,437,985 $3,395,760 $2,719,685 
Interest on bonds------ 2,206,776 2,217,105 2,220,000 2, ,000 
Other interest. ....--.--. 312,120 325,989 267 890 121,351 

Sa > oe nackaae 1,403 574,563 558,611 315,894 

Net income. -.---.---- $592,190 $320,327 $349,260 $62,440 

310,000 no par shares 

a no 
outstanding ~.....-.-.- $2.82 $1.52 $1.66 $0.30 
Consolidated Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabdtlittes— $ $ 
Plant, trans. lines, Capital stock _ ...y21,000,000 21,000,000 

RR. & equip., 6% ist mtge. gold 

water rights, con- bonds... ....--. 36,652,000 36,828,000 

tracts, &c_..-.- x59,769,308 59,932,999 | 5-yr. 6% gold notes 3,500,000 3,500,000 
Invest. in and advs. Accr. int. on bonds 

= ge | 1,189,667 1,121,849 ‘ - _ ae 411,512 414,086 
Prep exp. ccounts and notes 

def. charges.... 2,025,967 2,094,194 Payable ....-... 1,253,984 1,771,505 
8 fund in Reserves for me 

hands of trustee 739 1,090; and othertaxes. 106,204 99,102 
Inventories ...... 113,654 100,112 | Res. for casualties 
Accounts and and insurance... 9,141 13,980 

receivable. -..... 440,816 678,642 | Surplus.......... 1,370,309 778,119 
Marketable secur. 47,430 177,925 

edscousvede 715,567 297,980 

REE inc ctémtul 64,303,150 64,404,792| Total -......-- 64,303,150 64,404,792 





x After depreciation of $2,028,301. y Represented by 210,000 shares of 
no par value.—V. 131, p. 1893. 


Electric Bond & Share Co.—Holdings— Stockholders.— 

The 1930 annual report shows that the company increased its holdings 
in its client holding companies during the year. At Dec. 31 1930, it owned 
31% of the common s' of American Power & Light Co., as compared 
with 30% owned Dec. 31 1929; 19% of the common stock of American 
Gas & Electric Co., as compared with 16% owned Dec. 31 1929; 32% of 
the common stock of Electric Power & Light Corp., as gompeses with poss 
at Dec. 31 1929, and 46% of the common stock of National Power & Light 
Co., as compared with 40% owned Dec. 31 1929. 
company’s client holding companies is United Gas O . which was organ- 
ized last year. The voting control of United Gas Corp. is owned by Electric 
Power & Light Corp., but Electric Bond & Share Co. owns direct more 
than 10% of the common stock, about 4% of the $7 preferred stock and 
about 4% of the option warrants of United Gas C ‘ 

The company’s holdings of stocks of American Foreign Power Co., 
Inc. at Dec. 31 1930, included 53% of the common stock, approximately 
80% of the second preferred stock, series A, $7, 16% of the preferred 
stock and approximately 83% of the option warrants. At Dec. 31 1929, 
it owned slightly less than % of the common stock, about 77% of the 
second preferred s' , series A, $7, 10% of the $6 preferred stock and 
64% of the option warrants of that company. 

Miscellaneous holdings of securities at Dec. 31 1930, had a market value 
on that date of approximately $78,279,000. The largest investments, 

on the market value of the stocks owned, were in Commonwealth of 
Southern Corp., American Superpower Corp., the United Corp., the North 
American Co. and American Water Works & Electric Co. 

The holders of preferred and common stocks of the company have largely 
increased in number during the last few years. At the date of organization 
of the present company. March 13 1929, there were 10,739 holders of pre- 
ferred stock and 27,964 holders of common stock. By Dec. 1930 the 
holders of preferred stocks had increased to 22,752 and the holders of 
common stock had increased to 93,944, making a total of 116,696 holders 
of the company’s stocks. Stockholders are located in every State of the 
United States, in all of its foreign possessions and in 32 foreign countries. 

Only four stockholders held as much as 1% each of the total common 
stock and of these only one held in excess of 2%. This one stockholder 
was Electric Bond & Share Securities Inc. holding approximately 4% for 
sale to the officers and employees under the stock-purchase plan approved 
by the stockholders in 1929.—V. 132, p. 1616, 1410. 


Empire Public Service Corp.—Board of Directors.— 

At the annual meeting of the stockholders, a board of five directors was 
elected as follows: Edgar A. Feldtkeller, W. Bruce Pirnie, Robert W. Rea, 
Floyd W. Woodcock, Harold C. Yeager. About 99'% of the common stock 
ls owned by the Empire Corp.—V. 132, p. 1029. 


Gary Railways Co.—Earnings, &¢.— 
Calendar Years— 


Operating revenue--.--- 
Operating expenses ----- 


Included among the 


1930. 1929. 1928. 1927. 
$1,166,212 $1,293,442 $1,240,522 $1,275,769 
961,582 1,051,769 970,534 1,010,563 














ti income--.-_- 204,630 $241,673 $269,988 $265,206 
PE ee b, ne cnet . 1.525 6,886 |, sumieeiaiece 
Total income--.-_----- $206,155 $248,559 $272,404 $265,206 
Other charges, incl. taxes 63.727 100,211 100,233 84,206 
Interest on funded debt- 74,738 77,333 ™"F 81,489 84,282 
ds deb iw ane 7 691 $71,015 390,682 $96,718 
Dinkiends. _ a am ala op ial 900943 67 ,720 82,047 93,721 
Balance gernnoncncs def$7 ,552 $3,295 $8,635 $2,996 

" . 8tK. OU - 
Se SS. 264,232 264.232 264,232 264,232 
Earnings per share--.... $0.26 $0.27 $0.34 $0.37 


a 


Condensed Balance Sheet Dec. 31. 


1930. 1929. Liabilities— 1930. 1929; 
Investment. -..... $6,176,520 $6,078,383 | Capital stock. ._.- $3,763,820 $3,763,820 
Deferred charges... 117,742 105,350 | Funded 1,284,475 1,347,475 
Current assets.... 204,718 183,990 | Adv. from affil.cos 650,000 378,000 
140,364 179,475 
Retire., &c., res.. 450,726 480,313 
jurplus. 209,595 218,640 


Total. .......- $6,498,980 $6,367,723 











Total. ........ $6,498,980 $6,367,723 
—V. 130, p. 2025. 


Erie County Traction Corp.—New Control.— 

We were informed under date of March 17 as follows: The control of this 
company has recently changed hands and a bus operation by an independent 
company is to be used in conjunction with the traction operation. 

The stock and bond structure is the same as heretofore. The new officers 
of the company are: William F. Hanavan, President, East Aurora, N. Y.; 
Morse I. Flagler, Vice-Pres., Buffalo, N. Y.; Alexander E. wan, Treas., 
East Aurora, N. Y.; Nathan A. Bundy, Sec., Buffalo, N. Y.—V. 121, 


p. 457. 
Gatineau Power Co.—Bonds Sold.—Chase Securities 


Corp., Bankers Co. of New York, Harris, Forbes & Co., 
Lee, Higginson & Co., Bancamerica-Blair Corp., Halsey, 
Stuart & Co., Inc., the First National Old Colony Corp. 
and Otis & Co. have sold at 92% and int., yielding about 
5.55%, an additional issue of $8,500,000 Ist mtge. gold 
bonds, 5% series due 1956. Bonds are dated June 1 1926 
and mature June 1 1956. 


Data from Letter of A. R. Graustein, President of Company. 

Company.—Company is the principal Canadian operating subsidiary 
of International Hydro-Electric System and one of the hydro-electric 
Power producers on the North American Continent. Its hydro-electric 
B present installed generating cxveety of bO0 BIS Gp to ahian te bane 
a@ presen enerating capacity o . D., to w 
added 34,000 hp. The lar ion of these power sites is owned in fee 
and the balance is held under long-term Government leases. 

Upon completion of this financing the company will own the transmission 
and distribution system in Quebec of Gatineau Eiectric Light Co., Ltd. 
which su pies electricity at retail for power and light between Ottawa and 
Montreal in the Ottawa and St. Lawrence River valleys. 

In addition, the company owns the entire funded debt and common stock 
of Saint John River Power Co., which 
development in the Maritime Pro 
Grand Falls, N. B 


are now 
taese contracts require ultimate x 
Geis hp. is being taken by the Hydro-Electric Power 
Purpose.—Proceeds will be used toward the purchase of the transmission 
and distribution system in Quebec of Gatineau Electric ht Co., Ltd., 
to reimburse the company for capital expenditures and for other cor- 


deliveries of 533,000 hp.’ At 


Porate purposes. 

Pe... 15 months e1 nded Dee Si 1 Secloding ‘he ‘ae Gatineau 
e mon en ec. " e ti 
Electric Light Co., Ltd., were as follows: eta 2 
PISTON een ccctiacbscavtancnuacbctabeduaksnniion $7,416,877 

Et tb tees ebidnSOd dn deb aGennenhnnabnahentetbe 567,725 

RE cssadenentdaundibbitesins dened en bAdennreates 469,289 
WOES cccmanebudsocnenevalinbboccatdsbdeesceceabots 453, 

Expenses, including maintenance_.............-......-..-- Me Bt 


Net revenue available for interest and reserves........._.- 
Annual interest requirements on the purchase money obligation 
and the Ist mtge. 5% gold bonds, series due 1956, incl. this issue 3,559.586 
earnings as shown above, available for interest and reserves (said 
reserves amounting to $663,776 in 1930), were equivalent to twice the 
annual interest requirements on the purchase money obligation and the 
entire $70,942,000 lst mtge. gold bonds to be presently outstanding 
including this offering. During the last quarter of the year ue to increased 
contract power deliveries which commenced Oct. 1 1930, such earnings 
were at the annual rate of $7,600,000. 

Secu .—Upon completion of this financing, the first 
— , re bd a i first mertonee = hypothec on 
wers, develo and opera » DoW own 
hree tT Eistalled 


t small powers with a total 
by a direct first mortgage and h thec on the transmission 
tion system in Quebec now owned by Gatineau Electric Light Co., Ltd., 
a direct first mortgage on a small steam power plant at Dalhousie, 
. B., used in connection with the operations of Saint John River Power 
Co., by pledge of the entire funded debt ($10,800 000 Ist mtge. 5% 
bonds) and all the common stock of Saint John River Power -, and by 
the pledge of all the capital stock (except * shares) of Saint John 
River Storage Co. and Gatineau on Co. Such Ist . lien 
is subject, as to a small part of the transmission and distribution system 
to a purchase money obligation of $249,722. The list mtge. 
Gatineau Power Co. will be followed by $18,946,500 debentures outstand- 
ing with the public and by indebtedness and preferred and common stocks, 
all owned by Canadian Hydro-Electric Corp., Ltd. Subject to the restric- 
tions of the trust deed, $768,000 additional bonds may be issued against 
Pledge of an equal amount of Saint John River Power Co. bonds issuable 
on the basis of the initial 60,000 hp. installation of that company. The 
trust deed contains provisions permitting certain 
bondholders as therein provided. 


Consolidated Balance Sheet Dec. 31 1930. 
{Including Gatineau Electric Light Co., Ltd., adjusted to reflect this 


modifications by the 


financing.] 
Assets-— Ltabiltites— 
Properties, power develop- lst mtge. 5% bonds..-..... $70,942,000 
ments and rights....--.-- $132,203,172 | Purchase money obligation. 249,722 
Cash in escrow for comple- 6% sinking fund debs...... 11,446,500 
tion of developments---- 1,682,878| 6% gold debs., series B-._-. 7,500,000 
Securities on deposit with Accounts payable......... 152,094 
Provincial Govt., &c., inv. 47,206 | Accrued interest........_. 41,404 
CU a cactccasveccadabess 69,636 | Serial obliation........-_- x276,444 
Accounts receivable......-. 667 ,334| Due Canadian Hydro-Elec- 
ERVGRROUIEE. cics oc icckecse 269,267| tric Corp., Ltd.......... ,500, 
Prepaid, &c., assets....... 193,116} Reserve for deprec., &c.... 1,634,536 
Discount on securities, or- Capital stock and surplus. 
ganization exps., &c.-..-- 7,411,827 St. John River Power Co. 
% iewk aiden *601,750 
6% preferred........... *25,000,000 
Common stock.......... *2,500, 
GP ids waccccsceuean 14,339,986 
WO .ccnichviawpttimin dé $142,544,439} Total ........-........- $142,544,438 





x New Brunswick Electric Power Commission. * All owned by Canadian 
Hydro-Electric Corp., Ltd., except $75,550 of preferred stock of Saint 
John River Power Go. 

Power Contracts.—All the power now being generated at the plants of the 
company and its subsidiaries is being sold under contracts with the Hydro- 
Electric Power Commission of Ontario, City of Ottawa, Can nter- 
national Paper Co., New Brunswick International Pa Co., Fraser Com- 
panies, Ltd., Canada Cement Ce., Ltd., the E. B. Eddy Co., Ltd., and 
Ottawa Electric Co., and others. 

Contracts have been entered into with the Hydro-Electric Power Com- 
mission of Ontario, which provide for power deliveries as follows: 

A contract for 30 years, beginning Oct. 1 1928, under which the Com- 
mission is now purchasing 250,000 hp., which amount is to be increased to 
260,000 hp. beginning Oct. 1 1931, continuing at this rate throughout the 
ge em + contract beginning Oct 1 1928, with al privil 

year con " : renew: 
for the Commission an additional 100,000 hp., of which a 
ann 


, reserves 
um of 





60,000 hp. is to be taken in ual increments o 
beginning Oct. 1 1928. At present 18,000 hp. is 


f 6,000 hp. for 10 years 
being tole unde this 
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contract. A third contract uired from a predecessor company, pro- 
vides af delivery of 20, 000° tg which is now being taken by the Com- 


Canadion International Pa Co. has entered into contracts nning 

J 1926, and run for 3 ree pt aes St Se reese oe imum 

,000 hp. and for the purchase of whatever additional power is required 

oy Se pene company and which Gatineau Power Co. shall have available 
‘or 

Saint John River Power Co. has long-term contracts with Fraser Com- 

Ltd., and New Brunswick International Pa Co. Full deliveries 

started Oct.'1 1928 under the contract with Fraser mpanies, Ltd., which 

for 40 years from that date and calls for delivery of 20,000 bp. The 

or ogg ~&. ag Seve International Paper Co. also runs for 40 


the G Gr. lant ay h h ofp = nd —+.. to Boy ne 
t and s€CO' power u © presen 
te alle bl capacity of capt tore qmail amount being 
supp to the towns of Grand Pale Dalhousie. Vv. 131, p. 3529. 
Gulf States Utilities Company.—Earnings.— 


s 


fh 

















Calendar Years— 1930. 1929. 
SE cn dvdnebegi ne dnepeen a mae $7,100,667 $8,603,195 
Operation expense, maintenance & taxes... .-.-..-.- 4,023,372 3,541,862 

SE a ce thi ce ndahadpetescinnbnad $3,077,295 $3,061,246 
Income from other sources.........-...--.---..-- 24,336 32,424 

Pc idkes pics eddnind Kb odbdbsscbbnows $3,101,631 $3,093,670 
Interest & amortization charges.-..........-..---. 1, 563 956 362 

PL ik dao reddadcanidnndneatbtsenetce $2,056,068 $2,137,308 
ye ee ee ye 965,259 783 ,838 

hd KM nbwenen dt wens sdwonsdWeabed $3,021,326 $2,921.146 
NE FOG ka & cadena nenawces cannches 450,000 450 ,000 

Os bolsed asides cats CS eo debooen $2,571,326 $2,471,146 
Ee COONS CN i i in sks Sewde sknesncesctowsws 30,849 29,765 





Balance 
POSE GOV RNs Sctcncdcawes snctsddssccves 


$2,540 att $2,441,380 
507 ,4 356,122 
Common dividends 


1,120 000 1,120,000 














Surplus at end of year. ...........-.-.---.---- $913,056 $965,259 
Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— $s TAabdulities— F Fy 
I ig iow ty main win 35,042,024 32,855,149 | Bonds: 58, 1956_..18,000,000 18,000,000 
ORE. nccccncvccs ,962 | Notes payable... 1,260,000 1, *985, 000 
Notes receivable. . 39, ‘619 21,267 | Accounts pay - 417,625 "363, 928 
Accts. recel ~~ 1,112, ,224 | Accts. not yet due 647,288 571,241 
Materials & supp. "488, 424  615,967| Retirement reserve 1,064,933 1,120,419 
Prepay ments - -..- 53,668 144,924] Appropriated res 
Sub. to cap. stock - aan) ... enemas 87,796 13,990 
Miscellaneous inv . 21 19} Contributions for 
Unamortized d ex! ee 67,268 60,653 

discount & exp. 1,533,344 1,593,029] Unadjusted credits 37, ‘907 39,660 
Unadjusted deb’ 66, 797 37,952 | Pref. & com. stock16, 147, 337 13,342,343 

$6 pref. stock sub. 51.838 anaes 
Earned surplus... 913,056 965,258 

TBs bcm swe 38,695,049 36,462,495 Ss aeaw deel 38,695,049 36,462,495 
—V. 132, p. 1617. 

Hydro-Electric Securities Corp.— Earnings.— 

Calendar Years— 1930 1929. 
Dividends and interest received in cash_-_--_-..--_- $2,599,420 1,663 ,569 
Dividends received in stock, whereof sold for cash. 1,137,683 606,318 

Retained as investments and valued at market 625.827 


rices prevailing on dates divs. were received_ 535,774 
Rio de Janeiro Tr. Lt. & Pr. Co. coupons funded _ _ 

Met profit on sale of investments-__-__.......----- 
Gee SN a > euch eetaae canes tuecceane 














i SER ae ae ae eee ay eae $7,497,751 $7,017,172 
Admin. & gen. exps. & differences of exchange - - __ 71,458 103 ,968 

BON CNRS suai se nda ddewedbiacewsswnkwees $7,426,293 $6,913,205 
CID IN Foo So Seb bes cece coe cue. ,063 ,552 1,021,838 

IN sik die deine dpe aie win wl ale $13,489,845 $7,935,043 
Remuneration directors & advisory committee -_ __ 143,301 9,361 
Dividends paid on preferred shares_-_-.....--.--- 1,144,993 J 
Dividends paid on common shares_----_._-.----- 2, 859. 079 852,129 

Rungies S00: Ga Wi dds hdd et tineda-adaccs $9,342,472 $6,063,552 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Asses— 3 3 Lhabilities— $ $ 
NG dni eemibinn 277,915 841,262 '5% class B cum. 
Acc’ts.receivable._11,228,628 1,008,468 partic. pref. shs_20,000,000 20,000,000 
Investments ....-. ,148,100 43,482,798 |Common shares _x34,190,860 20,319,285 


Syndicate accounts 616,030 1,050,309) Unmat’d obliga’ns 2,637,343 ------ 


26 Sitds <a iS rian es 9,342,472 6,063,552 

( See 66,170,675 46,382,837 (ee 66,170,675 46,382,837 
x Represented by 1,476,393 shares no par common stock.—V. 132, p. 1990 
Indiana Bell Telephone Co.— Ear nings. —— 

™ Calendar Years— 


1929. 1928. 1927. 
Telephone oper. a rit 509 $13,323 aes $12,136, (C4 $11,369,234 
Telephone oper. exp_--_ 8,658,384 8 ‘479.16 7,574,197 7 256 























Uncollectible oper. rev - - 73,707 47, Bs3 48,799 1,981 
Taxes assign. to oper__. 1,537,063 3. 576. 651 1,297:727 1 207" 125 
Net non-oper. income... Cr.113 406 Cr.181,649 Cr.224,055 Cr ‘283, 561 
Rent and miscellaneous -_ 214,338 192° 503 * 151,322 
Interest Sa an airs aba aeons 401582 282,312 241,046 — 405,337 
Net income.-_-.....-- $2,645,841 $2,946,525 $3. 030 B16 $2, 702,774 
OS POOR Es ‘ 2,400,000 2,400,000 755,00! 0 
ee ee, Es MR ts Ce dace 6S So eee I 5.6.” necscene nad 
Balance, surplus---_-- $245,841 $546,525 $581,316 $947,774 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. * 1929. 
Assels— 3 % Tiabtitties— 3 $ 
Land & buildings. 3,607,148 3,215,431] Capital stock._ ._. 30,000,000 36,000,000 
Tel. plant & equip.41,285,228 39,145,241} Bonds__......_-- 338,500 338,500 
General equipm't. 944,599 867,289 | Advs. from system 
Invest. securities. 818,620 856,114 corporations _.. 6,984,357 4,175,050 
Miscell. invest... 195,665 44,640] Notes payable._.. 1,013,820 833,310 
Cash & deposits... 260,356 202,589] Acc’'ts payable... 1,017,627 1,152,236 
Marketable securs. oe)“ Sites Accr. liab. not due 1,742,521 1,688,825 
Bills receivable- -- 542 108 | Def. credit items-_- 51,360 43,863 
Acc’ts receivable... 1,237,257 1,106,196] Res. for accr. depr. 3,948,274 4,176,246 
Mat'ls & supplies. .059 296,039} Res. for amort. of 
Accr.\ine. not due. 14,156 23,748] intang.capital_. 67,117 63,707 
Prepay ments - ..-.- 91,189 71,804 | Corporate surplus. 3,644,890 3,392,943 
Other def. debits_- 54, ‘607 35,481 
...-48,808,466 45,864,680; Total _......_. 48,808,466 45,864,680 





otal assets 
me 130, p. 3158. 


Indiana Hydro-Electric Power Co.—To Lease Plants to 
Northern Indiana Public Service Co.—See latter below.— 
V. 132, p. 1617. 


Interstate Public Service Co.—Realignment of Properties. 
The Public Service Commission of Indiana on Sept. 12 1930, authorized 
the purchase and sale of pee iepertics is in northern In between this com- 
pany and the Northern Public Service Co. Transfer of the pro- 
es was made effective as of Dec. 31 1930. 

The transaction made a realignment of properties which confines 
the territories served by the ay companies es to more compact areas. 





This company acquired from the Northern {ndiana Public Servies Co. 
peaperties located in what are known as the Scop an Frankfort, Lebanon 
Crawfordsville districts. These properties are adjacent to the general 
territory in which the Inter-State Pa c Service Co.’s 0 
ay In turn the company sold to the Northern Indiana 
ne ng ee located in what are known as the Gothen: Warsaw and 
Mont © districts. Ragen properties lie to the north of the area in which 
most of the compan roperties are located and are in the heart of terri- 
tory served by the ort ern {ndiana Public Service Co. 


Co-ordination of Electric Railway Operation.— 


tant — of the electric interurban line of the company betwee 
lis and Louisville was coordinated in September with electr 

a ines of the Indiana RR. (formerly ted by the Union Ling 
Northern Indiana Power C 


Co. of Indiana), Indiana Service Corp. an 
T system has a total of 656 miles of first main track. 


a are 


his co-ordinated 
operation of these ge railways under one central management as ti 
Indiana RR. System, im — service has been established and operatin 
meg have been e possible. Thirty-five new high : Passeng 


cars 1 be placed in service on the lines of the Indiana R 
in the neat ong 


Properties Acquired .— 

During 1930 the physical properties of a number of smaller utility con:- 
panies which were operat in ae territory contiguous to that served , by 
the company were hese transactions cluded th the acquisition 
of the physical perties of the! following companies 

General Utilities Co. operating in southern Indiana and supplying 
electric service to 16 communities, two of which are also suppli 


water service 
Union City Electric Co., supplying Union City, Ind., Brow electricity . 


Columbus Gas Light Co. , supplying Columbus, Ind., gas. 
Interstate Power Co., whic —— a 66, 000 volt’ steel tower electric 
transmission line 29.7 miles in leng 
ne Gas Light & Fuel Co., 
The company also purchased’ of Green 
and a local electric distribution system in Griffin.—V. 132, p. 1797, 1990. 


International Telephone & Telegraph Corp.—Balance 
Sheet Dec. 31.— ie 





Plas t and ert $358.602.728 $297 693 105 
as i inti te wd o en wee ,602, 693, 
Cash in banks and on hand________-.-_._-_--_-- 21,125,693 27,213, 
Marketable securities. _..........-...-..-___ .982, 17,573, 
Accounts and notes receivable____..........-- 39,193,715 38,435,635 
Merchandise, materials and supplies___.._.__-_ 39,790,187 29,340,891 
Deposits to meet matured int., es, Giccsccs eee 483, 
Sundry current assetg___...................- 473.456 338,901 
Advances to trustees_..........------.------ Of rca 
Patents, licenses, &c__................-.---.. _ 35,773,986 39,189,210 
Invest. in and advances to associated & allied co's 
ssociated companies not consolidated _____-_ ” §8,252,308 43,625,856 
Allied companies..............-..-.----.. % 436 8,367 ,748 
Special les os, i ateeds nae bsewetine ansenne 5,959,501 2,278,158 
d discount and expense in process of amortiz. 9,311,337 6,540,321 
veoh and development expense_.......... | -.--.- 3,995,073 
Prepaid accounts and other deferred charges... 6,247,921 7,147,223 
Miscellaneous accounts and investments_______ 10,523,244 12,981,393 
ee Re Se! ae ee ae $604 ,131,664 $535,203,.589 
Liabilities— 1930. 1929. 
eee ae $215,605,733 $195.299,.467 
Preferred stock of associated companies - _ _ ___-_ 38,863,722 39,900,668 
Minority stockholders’ em 4p com. stock and 
» — of companies, consolidated_... 9,573,979 9,138,340 
un 
25-yr.44%% gold deb. bonds, due July 11952 35,000,000 35,000,000 
10-yr. omy: 44% A — due Jan. 11939 37,661,100 37,706,200 
25-year 5% gold - OR RRA EC ae [ % aaa > =o 
Assecia Se rn 64,937,922 63,877,546 
OE EE ee 332,3 366,1 
Employees’ benefit and pension reserves__-_-_-_-_-_ 10,289,404 $,121,471 
Notes and bills payable__._.......-...------ 17,138,431 22,679,312 
Accounts and wages payable______....------- 17,875,556 19,891,179 
Notes receivable discounted_—_..........----.- 7,120 289,110 
Interest and dividends payable______..._.._-- \11,220,695 6,881,831 


Accrued interest and taxes................... 





Sundry current liabilities. _...........--.--.- 221,561 ,865 
Reserve for depreciation, replacement, &c- - - -- 16, fi 438 14,056,707 
Reserve for contingencies, &c.-........-.---- 52.386 6,2 
CS EES ae CT eck ae 27, 868 255 48,410,869 
ES ok oo) ices tb gov ms a ne 1 OF | es oie 
I es ee ala et oo ae 22,645,817 28,054,707 
SETS een eee ee er ey eee ee ee $604 131,664 $545,203,589 


x Represented by 6,642,508 (no par) shares. 


Our usual comparative income account for the year ended Dee. 31 1930 
was published in V. 132, p. 1990. 


Italo-Argentine Electric Co.—Earnings.— 
For income statement for month and 12 months ended Dec. 31 see 
“Earnings Department” on a preceding page.—V. 132, p. 1030. 


Kansas Electric Power Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1. 
share on the 6% cumul. junior ne stock, payable April 1 to pan Bo 
of record March 14.—V. 131, p. 3710. 


Louisville Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Dec. 31 see “Barnings 
Department”’ on a preceding page.—V. 131, p. 1894. 


Louisville (Ky.) Ry.—Defers Preferred Dividend.— 

No action has been taken on the semi-annual dividend due April 1 on 
the 5% accumulative preferred stock of this company. 

The 24% due Oct. 1 1930, amounting to $87,500, was not paid, but in 
place thereof $100,000 was paid on certain demand notes of the company. 
— that time, an additional $55,000 has been paid on these demand 


no 
The last regular semi-annual distribution of 244% on the 5% accumu- 
lative preferred stock was made on April 1 1930. 

tte A ee? pea dividends are now being earned, it ig announced. 
ad D 


Mississippi River Power Co., St. Louis, Mo.—Earns., &c. 











Calendar Years— 1930. 1929. 1928. 
en Ue oe as $3,823,138 $4,171,456 $4,046,530 
Oper. exp., maintenance & taxes - - --- 776,082 763 ,076 683 ,847 
Appropriations for retirement reserve 260 ,000 260 ,000 260 ,000 
NN RE SIE OE ee 1,080,645 1,097,672 1,125,460 

T5083. ce hacen mueaeeuee $1,706,412 $2,050,708 $1,977,223 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Thabiltttes— 2 
Property & plant_48, ees. 175 48,030,076 | Preferred stock... 8,234,475 8,234,475 
Sundry investm’ts 14,831 14,831 | Common stock - .-16,000,000 16,000,000 
i eee 35,854 43,476 | lst m. 5% 1951---17,197,300 17,365,000 
Notes receivable. 155,809 165,809 5% deben., 1947... 2, 926, 000 2,956,000 
Accounts receiv... 131,988 190,701 | Accounts payable. 15,936 16,512 
Material & sup... 95,409 94,562 | Sundry cur. liab.. 3.945 PS 5 
Sinking fund... 467 1,997 | Due to affil. cos... 2,037 2,193 
Due from affil. cos. 5,104,107 4,399,748|Taxesaccrued.... 399,838 447,775 

accounts. 6,995 7,868 | Interest accrued -. 24,3838 24, 
Bond & note disc Sundry accr. liab. 36,209 34,138 
& expenses..... 306,030 325,596 | Retirement res... 2,988,060 2,823,566 
Other reserves. -... ,017 160,251 
Piiantcocene 5,942,464 6,210,121 
TE. cacti’ 53,855,664 53,274,663 is wine tedae 53,856 464 53,274,663 





—V. 132, p. 656. 
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a 
<f Michigan Bell Telephone Co.— Ezpenditures.— Consolidated Balance Sheet Dec. 31 (Company and Subsidiaries). 

e directors have Bb ene ayn expenditure of $2,433,000 for new con- 1930. oy 1930. 1929. 
oieuumens Of the total $1,236,000 ie fon the Deteait exchange area and Assets— $ TAabdilities— « s 
$1,197 ae for the remainder of the State. Including estimates approved at | Property & plant533,170,663 476 208, 554 | Preferred stock.a35,635,000 31,897,000 

"B00 tort so far this total $3,901,000 divided ap- | Cash & securities Common — b33 "089, 870 32,389,870 
sey Ss 2 for Detroit and $1,679,000 for remainder of Stato. ondep.withtr 1,671,332 1,434,505! Preferred stocks 
—V. 132, p. 1 Stems. & & bas. of ee $1,351,550 77,999,772 
Midland Natural Gas Co.—Omitis Class A Div.— ote, «(CTL ee eres 16,845,500 10,886,007 
i company on Fe omitted the payment of the quarterly dividend “ . su -- 44,040, ’ 
— of a share of class A stock, or 36 conte a share = cash pA the class A ated cos....-. | --.... 14,270,356 | Fund. debt (com- 

- The last dividend at this rate was paid Nov. 1 1930.—V. 132, p. 492. | G™S"Govz-aeer 1r'geoyon | 2rbt7 256) > ER acameenanndlnaneiicaied 
n. ~ Mountain States Power Co.——Earninas.— Notes & bills rec _°375,913 272/062] _ subsidiaries ..216,045,985 218,805,057 

Elite aaheme fe Te death ene re: $1 ste “Sasubinds Acct . receivable 10,257,543 10,861,133 | Due to affil. cos. 6,650,303 768,234 

ent” on a preceding page.—V. 131. p. 1894. aterial& suppl 8,610,679 9,112,701) Notes and bills 
Hs cae J 653,275 PE ainda sat Hy ge 
iNew England Gas & Electric Association.—Prelimi- | ~ onscouritiee. 12 ,096,443 10,995,109 gund. curr’ ab 3,107,524 3,045,914 
vary Earnings.— Taxes acorued-. 9,101,327 8,878,563 
terest accru ’ ’ ’ ’ 
tly ES ae and f Expense of Properties Since Dee epcemens Th Divs. accrued... 712,076 618.186 
id calittaiivaes- scuranccnaranhown $15,202,072 $9,111.27 Gund. com. Mab. gees 60,077 345 
ae SONNE taxes. ...........-..-.-- 11,119/874 6,881,884 Other F reserves i 8,109,844 7,896,943 
pave epeating revenns...................... ,082,198 229, 392 ~— ° 
fromslo wed ae ey sanenaet lt oR, Pig E STEN et - 131.036 at 176 Undivided “prof. 41,612,623 33,926,5 

¢—-underlying companies - - - . - ----------- ‘ Total - 582,020,436 532,642,377} T 532, 

— during conetructica..................---- =r B53 CCv4D755 | *%2! ------- ED cisceens 582,020,436 642,377 
MEInG construction Cree.58S Cras tit a Represented by, 356.350 shares in 1930 and 318.970 shares in 1929. 
Balance applicable to funded debt of the Assn --- $3. 726,362 $2,237,547 | Represented by 470,000 shares in 1930 and 460,000 shares in 1929. 
Interest on funded debt of the Assn. ..........--- 1:722'494 1,144:050 | —V- 131, p. 3206. 
OE aE Le Sh EEE ee $2,003,869 $1,093,498 New York Steam Corp.—Rumors Denied. ene 


Balance 
—V. 132, p. 1618. 


New Jersey Bell Telephone Co.—Earnings.— 

Calendar Years— 
Operating revenues. ...._....._._-- 
ting expenses 


Net operating revenues. ____.___-_ 
Uncollectible ———s revenues. ---_- 


1930. 1929. 1928. 
$49,870,453 $48,907,496 $44,287,929 
34,533,758 33,558,998 30,416,369 
$15,336,695 $15,348,497 $13, ot} 560 
367.779 298,15 209 is 























Taxes assignable to operations---_-_-_-_-_ 4,465,589 3,963,870 4,098, 
Operating income-_-___._...-_._-- $10, ms. 328 $11,086.475 $9,563,025 
Net non-operating income. ________- 8,187 172,556 284,987 
| aaa $10,741,515 $11,259 090 $9,848,011 
| a and miscellaneous deductions _ -- 7 683 ,2 732,187 
EN ap ree ana 2,061,850 1,237:671 1,683,558 
Balance net income-_-_-______-_--- $7,911,893 $9,338,084 $7,432,266 
Dividends paid_.--.--..._..------ 8,031,616 8,031,616 6,431,616 
Balance for corporate surplus - __ -— df$119,723 $1,306,468 $1,000,650 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 x TAabdilities— $ $ 
Fixed capital. ..185,510,983 170,615,154] Common stock.100,395,200 100,395,200 
Other perm. inv. 172,261 433,629 | Long term debt. 42,646,553 28,903,651 
Cash & deposits 1,446,016 1,609,964] Accts. payable. 1,968,477 3,168,490 
Bills receivable- 1,135 31|Subser. dep. & 
Accts.receivabie 4,552,106 4,278,718 service billed 
Materials & sup. 834,705 1,374,539 in advance... 1,210,696 810,278 
Accr.inc.not due 10,074 ,260 | Accrued liabili- 
Def. debit items 713,364 788,181 ties not due... 1,457,374 1,491,720 
Def. cr. items-. 465 130,901 
Fixed cap. res.. 34,715,699 33,103,973 
Corporate surp. 
unapprop.... 10,744,180 11,106,362 
TOE, cxwcse 193,240,644 179,110,576 Total.......193,240,644 179,110,576 





—Vv. 132, D. 1618. 


North American Co.—Listing of Additional Common Stk. 
The — York Stock Exchange has sumestned the listing on or after 
official of 158, 028 additional shares par value) common stock, on 
cial notice of issuance as a stock di idend. making a total of 7,072,024 








shares applied for. 

Income Statement (Of Parent Co.) for Cutentos, Seer. 1929 
Gross income, interest received and accrued--.--.- 7 646,370 $2,296 427 
cad a hid dy dies otic th meinen as tana es a 9,308 17 261,974 

GE SD, cit owe eanida ghtanniinewnnws s Sid 977 299,430 
$19, re 455 $19, Bei. at 

DIENEE DOE. GORD, nn bs casa nacntuitatawnpenae 

Interest paid and accrued_._.....--.-.-------- 394" 196 1 563" 303 
Balance for dividends and surplus__--_--...---- $17,933,981 $17,864,827 


* Includes stock dividends of non-subsidiary companies taken up at 
amount charged in respect thereof to surplus of issuing company: 129, 











$509,582; 1930, $1,188,789.50. 
Balance Sheet Dec. 31 (Parent Company). 
1930. 1929. 1930. 1929. 
Assets— 3 $ LAabilities — x BS) 
Stocks and bonds135,747,551 132,700,581/| Preferred stock. 30,333,900 30,333,900 
Loans and advs. Common stock.x61,853,840 y56,038,390 
to subs. eos... 29,838,064 32,007,405) Purch. certifs. for 
shares of com. 
sar x ay 6i5 ck FO eer 23,300 
a 9,518  3,562,572| Dividends pay. in 
Notes receivable 1 oe. 703 1,699,613] commonstock 1,542,037 1,397,985 
Accounts receiv _ 1,830. 584 707 681 | Funds of subs. & 
Office furniture & affil. cos. dep. 
miscell. prop_ 1 1 for payment of 
coupons. --.-- 554,015 601,027 
Due to subs. cos 3,738,708 14,438,512 
Notes and loans 
payable -..-. y FO Re a 
Accounts payable 163,550 109,727 
Div. payable on 
preferred stock 455,008 455,008 
Divs. unclaimed 21,750 20,81 
Reserves_....-- 148,165 287,475 
Capital surplus. 31,192,657 31,084,077 
Undivided profits 45,582,512 35,887,638 
TOE a ccocem 195,632,423 170,677,854; Total -.--.-- 195,632,423 170,677,854 





x Represented by 6,185,384 shares. 
A consolidated income account and 
Pp. 2019, 1976, 1798. 


North American Rico Co. (* Subs.) one — 
Calendar Years— 


Represented by 5,603,839 shares. 
Sjauee sheet was given in V. 132, 


1930. 1929. 928. 1927. 
$99 326,727 cose: 561 $89, B08 5787 $33. ont 982 








After a conference with officials of the Consolidated Gas Co., David C. 
Johnson, President of the New York Steam Corp., on March 17 made the 
following statement: ‘‘ There is no oe for for published reports to the 
effect that a plan is contemplated by the Gas Oo. to offer 
shares of its stock for the ee ~~ shares of the New York 
Steam Corp.’’—V. 132, p. 1991. 


Northern States Power Co.—Earnings.— 

For income statement for 12 months ended pee. 31 see ‘‘Karnings 
epartment’’ on a preceding page.—V. 132, p. 

Northern Texas Electric Co—Barnhiga— 

Calendar Years— 





























1930. ; 
Total gross earnings...........................- $2,339,731 $2,702,649 
Total operating expense & taxes__._....__.____- 1,905,994 2,018,635 
Cee ee hwhbiweswnea $433 ,736 $684,014 
Income from other sources................_--_-- 62, 150,000 
aia tain te cai tts Mai teats bw tatiana dein toe eee 96,236 4,014 
Interest and amortization charges. _.........._-- be 462 #933 °976 
I aii bi dei 4s ip sic da bh ied a Sule oo aes tom Me ga $131,774 $390 639 
PROVESUS GUPBNUB. 6 ook coo a bn bo oo aL ed 1,911,736 1,834,958 
EE CUR Wicd ck cscanineensnta cube $2,043,511 $2,225,597 

Retirement reserve. .........---- sis i pclae casos 235,231 237, 
i hinds Kmcdidnes ae avibicinsitatew 1,808,279 $1,988,262 
| Nea nee ae ° 223, : 43 474 
ee ae Le ee eee 2, J ,031,736 
Preferred ' PS ES Sire rnS yr = . — a 7 035000 
Reserves and surplus at end of year___..._._-- $2,032,068 $1,911,736 

Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— x & Lhabilities— 3 $ 
Plant & property . 14,619,447 18, — 267 | Common stock... 3,150,000 3,150,000 
Cenc winccomniads 171,168 347,827 Pref. stock 6%... 4, ,000 4,000,000 
Notes receivable_ 6.3 3,589 | Pref. stock scrip... ,000 360,000 
Accts. receivable__ 40,894 83,686 | Bonds. ..-..-.-..-- 5,173,000 7,799,000 
Materials & suppl. 166,549 228,474 | Coup’n notes 6s '31 1,702,900 1,702,900 
Prepay ments --.--. 13,275 21, Car trvat ctfs..... 51,418 165,477 
Miscell. investm’ts 84,586 599,624| Notes payable.... -..... 188,000 
Sinking funds---.- 2,361 2,175| Accounts payable. 94,693 268,939 
Special deposits... 851,475 20 | Accts. not yet due 52,720 69,389 
Unamort. debt dis- Retirement reserve 1,476, 2,125,347 

count & expense 894 31,237 | Approp. res. for re- 

Unadjusted debits. -....-.. 2,023 t' ents...... 16,348 26,049 
Treasury securities Operating reserves side 38,328 
We inssccuns 2,270,000 2,270,000} Unadjusted credits 59,242 
Reserves & surplus 2,082,068 1,911,736 
TORS. sedewss 18,226,954 21,864,408 Total. ...... 18,226,954 21,864,408 





—V. 129, p. 1283. 


Northern Indiana Public Service Co.—Leases Planis.— 

Leasing of the two hydro-electric generating plants and transmissio 
facilities © of the Indiana Hydro-Electric Power Co. to the Northern —a 
Public Service Co. and operation of these properties as an nye aS 
pier Bam vw: A] ’s system is proposed in a petition filed with the 


The hpive clectrie qenereting plants are situated on the Tip 
River at Norway and Oakdale near Monticello. Transmission ties sof 
the Indiana Hydro-Electric Power Co. include 66,000 volt iines from the 
Oakdale plant to Lafayette, Monticello and Kentiand, a 33 nag Bs volt line 
from the Norway plant to Monticello, a 33,000 volt line from Mon 
to Yeoman and a 33,000 vert pao Se m the City of Logansport. 

Operation of the gn Ay? Electric facilities by the Northern In- 
diana Public Service Co. wil aan possible in efficiency, the 
a says. By a recent realignment of Deonerties with the Interstate 

blic Service Co., the Northern Indiana Publ Co. acquired 
propervies inter-connected with those of the Ray Hydro-Electric Power 
Co. Inaddition, the Northern Indiana Public Service - in 1930 extended 
its 182,000 volt steel tower Superpower line from New Carlisle south through 
Plymouth to Monticello where it is interconnected with the hydro-electric 


5 the terms of the lease proposed, the Indiana ude Biecsrio Fr Power 
Co. hy mt poaee its facilities to the Northern Indiana Public Service Co. for 
a term begi — p~ of Jan. 1 1931, and continuing until May 1 1958. ‘The 
proposed —— rental would be $380,000 plus an amount equal to 7% % 
per annum on future additions and improvements made to the property. 
Both the Northern Indiana Public vice Co. and the Indiana Hydro- 
Electric Power Co. are in the group controlled by the Midland United Co. 


Years End. Dec. 31— 1930 1929. 1928 1927. 
Operating revenue $14'775.118 $141356.419 $12,726,032 $11,845,850 
Se ye x : 15 6,179,108 ; 492 


Operating expenses 
4 931,101 885,295 858,859 619.508 


Charges for retirement -_ - 

















13:568 52,274.3 48 958.647 187 

Interest charges------- 340,239 ii ‘601, 353 10,767 ,184 10.576, 276 
Preferred divs. of subs-. 4,942,736 4/812 2'041 4,428 443 4,181,182 
Minority interests ----- ,642,05 1,805,019 1/327, 159 1.292.762 
Depreciation reserve.-- 10, 996.263 11 ,030,692 9,393,955 8,770,941 
Net income.....---- $17 691,870 $18,812,911 $14,930, a $12,698 633 
Preferred dividends..-. 2,059,215 1,836,661 1,483 ,4 # ,000 
Common dividends-.-- 7,556,500 10,672,000 6 ‘997 430 5,043 ,500 
Balance, surplus----- $8,076,155 $6,304,250 $6,449,193 $6,455,133 
Shs. com. outs. (ne par) 470,000 460.000 450 000 385 000 
Earns. per share on com. $33 .26 $37.34 $29.88 $29.86 





Uncollectible bills - - ---- 64,088 69,486 61,999 ,828 
EG, sac ceckee ee one 1,471,598 1,474,352 1,401,806 1,363 ,028 
Net operatingincome. $5,218,626 $4,718,136 $4,224,260 $3,974,961 
Other income. -......-.-- 831 502,269 417.689 335,683 
Total income-_--_-_---- $5,933,457 $5,220, A085 $4,641,949 $4,310,644 
Other deductions -_ --~-- 107 ,682 316,188 108,861 122,491 
Interest on funded debt 2, 135. 403 1,567,083 1,456,286 1,403,252 
Net income. ----.--.-- $3,670,372 $3,337,134 $3,076,802 $2,784,901 
7% preferred dividends - 479,507 488,971 523,931 556.8 
6% eee dividends - 468 ,243 378,441 398,493 310,411 
preferred divs - - - - 141.911 109,747 24 852 
Caen dividends _--- 2.521.305 2,315,462 2,054,587 1,826,938 
Balance to surplus - - - $59,406 $44,513 $74,939 $90,727 
Surplus Dec. 31-_-_----- 1,141,206 1,081,365 1,037,143 1,602,649 
Shares com. stock out- 
standing (nopar)_-.- 1,806,870 1,596,870 1,596,870 1,416,870 
Earnings per share - -_--_- $1.43 $1.47 $1.23 $1.35 
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Consolidated Balance Sheet Dec. 31. 


























1930. 1929. 1930. 1929. 
Assets— $ > ThAabilittes— BS g 
Investments ..... 84,379,863 67,569,069 | Capital stock.... 41,936,600 31,848,500 
Sinking fund... -.- 3,073 2,518 | Funded debt... 50,970,000 38,828,000 
Deferred charges.. 5,843,679 4,059,974| Assessments. - - - 7 94,548 
Current assets_...11,777,21@ 7,311,049) Adv. fr. affil.cos. $§-.--.--  ..---- 
Current liabilities 4,424,398 4,215,740 
Contrib. for exten 248, 75,620 
Retirement & res. 2,996,925 2,498,837 
Surplus......... 1,141,206 1,081,365 
Pith. pecvave 102,013,826 78,942,611 TWEE. cb unece 102,013,826 78,942,611 
—V. 132, p. 656. 
Northwestern Bell Telephone Co.—EZarnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Se $34,924,803 $33,503,068 $30,916,049 $28,888,962 
Operating income- ~~ --- 8,447,313 8,400,006 7.698,691 6,787,518 
Other income--....---- 1,002,681 191,708 286 317 632,992 
Total income.-.-.-..-.-- $9,449,994 $8,591,714 $7,985,008 $7,420,510 
I. wtmaecnnsate 618,955 469 ,563 455, 426 ,23 
DE PEE cascucccs thea nee | kee 20,275 
Other interest ....----- 1,595,843 368 ,449 of 
Net income--..------ $7,335,196 $7,753,702 $7,562,227 $6,973,996 
Preferred dividends - - -- 11,870 311,747 308 ,896 297 ,873 
Common dividends--~.-- 5,200,000 5,200,000 5,200,000 5,200,000 
Balance, surplus - ---- $1,823,326 $2,241,955 $1,953,331 $1,476,122 
Shares of com. outstand- 
ing (par $100)_.-.---- 50,000 650,000 650 .000 650 ,000 
ns. per share on com- $10.81 $11.45 $11.00 $10.28 
Batance Sheet Dec. 31 1930. 
Assas— TAabilittes— 
Land & buildings.......... $12,480,566 | Common stock.......-...-. $65,000,000 
Telephone plant & equip... 108,700,812] Preferred stock......-..-. 4,798, 
General equipment... -_-.-.... 2,744,585] Premiums on capital stock - - 13,815 
Other permanent invest.... 20,337,902] Advances from system corp. 30,977,739 
Cash & deposits. ......-..- pc Ts 3,523,612 
Marketable securities... ... 262 | Accounts payable. ........ 2,299,367 
Bills receivable. .......-.. 62,854} Subscribers’ deposits & serv- 
Accounts receivable. ...-..- 2,901,806 ice billed in advance... 561,488 
Materials & supplies. ...... 790,930 | Accrued liabilities not due. 2,582,569 
Accrued income not due. . 418,782 | Deferred credit items_._.-. 67 ,387 
Prepayments.......-...... 270,179 | Res. for accrued d tion 29,096,296 
Other deferred debits. ...-.- 116,345} Res. for amortization of 
intangible capital. ....--. 125,182 
Corporate surplus approp- - 348,000 
Corporate surplus unapprop. 10,163,021 
Wc nimaummaicimindiil $149,556,476) Total............--.--- $149,556 ,476 


—V. 131, p. 1257. 


Ohio Bell Telephone Co.—Progress in Rate Case.— 

The inquiry of the Public Utilities Commission of Ohio—which was 
inaugurated in October 1924, by consolidating a number of then pending 
cases—in respect of the company’s present rates for service, has been 
advanced a step toward completion by the announcement on Jan. 10 1931, 
of a tentative valuation. The fair value of the company’s property used and 
useful in the furnishing of exchange and toll service as of June 30. 1925, the 
date fixed for the inquiry, was found by the Commission to be $104,282,735. 
This is much less than the true value of the company’s property as of June 30 
1925, and a protest to the Commission’s finding has been filed on behalf 
of the company.—V. 132, p. 1798. 


Oklahoma Gas & Electric Co.— Earnings.— 


For income statement for 12 months ended Dec. 31 see ‘‘Earnin 
Department” on a preceding page.—V. 132, p. 1798. 04 


Old Colony Gas Co.—Stock A proved 

The Massachusetts Department of Public Utilities has approved the 
apepentos of the company for authority to issue additional capital stock 
od ne et —_ yh mn ., ata ) yates of $25 a share. on B ate i is _ 

» e payment of pro ry notes outstan ec. 31 1930, 
tojthe amount of $100,000.-V. 132, p. 1222. 7” 


Pacific Gas & Electric Co.— Retirement of Securities.— 

F Substantial progress has already been made in the company’s program 
of retiring outstanding securities of the Great Western Power Co. of Cali- 
pm which may be economically refunded, with a view to reducing fixed 
charges and also to facilitating the merger of these properties with the 
Pacific Gas & Electric Co.’s system. So far $24,251,400 par value of bonds 
of Great. Western Power Oo. of California and its subsidiary, Feather River 
Power Co., have been redeemed or called for payment, as follows: 


Name of Issue— ed R ew f sith 4 vbtke 

e. ‘ . 

o- oo Power Co. of Calif.: - I o z “4 ae 

© notes... -.....-.-..-.-.---- ov. 21930 Nov. 21930 $4,000,000 

Series ‘‘A 6% PORRR. cic wenden & Mar. 11949 Dec. 11930 5,681,900 
Feather River Power Co. Ist mtge. 

6% Sa Bee tonne esa he ial Jan. 11931 5,399,000 

Ist & ref. M. ser. ““D” 54% bds_-Feb. 11955 Apr. 11931 9,170,500 

eed <cnieeaatls onntintsemddvenseétandabvseunn sien $24,251,400 


The foregoing bonds, together with certain additional issues subsequently 
to be called for redemption, have been or will be retired with cash advanced 
by the Pacific Gas & Electric Co. and derived from the sale of its own 
ist and ref. mtge. 44% bonds. 

In furtherance of its plan to retire all of the Great Western Power Co.’s 
stock outstanding in the hands of the public, the Pacific company is offering 
to exchange its own pref. stock for that of the Great Western company 
on the basis of two $25 shares of Pacific 6% stock and two $25 shares o 
its 544% pref. stock for each $100 shares of the pref. stock of the Great 
Western oom aye 

An exchange offer will also be made in the immediate future to preferred 
stockholders of Feather River Power Co. All outstanding bonds have 
already been retired and it is planned to wind up the affairs of this com- 
pany as soon as possible. 

& The following additional bond issues have also been called for payment: 


Maturity Date o Par Value 
Name of Issue— Date. Redemption. with Public. 
Modesto Gas Co. Ist M. 6% bonds_Jan. 1 1945 Jan. 1 1931 $152,000 
Yuba River Pow. Co. lst M.6% bds. _ Serial Apr. 11931 994,000 
heen a Rha de Bint Gall OA dae ed de Lela ou eur basco ce 000 
—V. 132, p. 1991. — 


Pacific Public Service Co.—Notes Offered.—Guaranty 
Co. of New York, Anglo-London-Paris Co. and Dean Witter 
& Co. are offering $8,000,000 5-year 5% gold notes at 99 
and int., to yield 5.23%. 


Dated March 1 1931; to mature March 1 1936. Principal and interest 
pevable in United States gold coin, at the principal office of Guaranty 
t Co., New York, or at the principal office of the Anglo & London 
Paris*National Bank of San Francisco, trustee. Interest payable (M. & 8.) 
without deduction for any Federal income tax up to 2%. enom. $1,000 c*. 
Redeemable as a whole, or in part by lot, at any time on 30 days’ notice 
e 7 en, the prices — gous 5 — es incl. March 1 1932, 
; thereafter an . Mare A ; thereafter 
ond tact. arch 1 1984, ae 10L be oa inch “hken . 


; thereafter to and incl. March : 
at 101%. and thereafter prior to TR Ne Ney ty gO a 


Data from Letter of R. W. Hanna, President, dated March 17. 


Company.—Organized as a holding company in Delaware in October 
1p28. control through, stock onparanip + soup, of companies supplying 
, , es, ice, or - 

munities on the Pacific Coast. ee a 





Control.—Standard Oil Co. of Calif. owns 90% of the class B (voting) 
com. stock, the r 10% being owned by the Pacific ting Corp. 

Standard Oil Co. of Calif. will agree that if s snell at any e 

(a) elect to reduce its ownership of the capital stock of this company, 
or of any company successor to this company, or other company with which 
this com y may be consolidated or merged, below a najorit of the 
outs’ shares having vot power, or t any conso tion or 
merger under which its ownership of the capital stock of any company 
successor to this company, or other E>! with which t company 
may be consolidated or merged, shall be than a majority of the out- 
standing shares then having voting power; or 

(b) e to reduce its cash investment in securities of this company 
junior to these notes, or in securities of any successor company or other 
company with which this company a> 2 be consolidated or mer; ’ 
which shall be junior to these notes, below 90% of its present su tial 
cash investment in the class B common stock of this com y. it will un- 
conditionally guarantee the payment of the principal and interest of all of 
the notes then outstanding. 

Operations.—Through Coast Counties Gas & Electric Co., of which the 
company owns all the common stock, all the second preferred stock and a 
part of the first preferred stock (the aggregate holding comprising 35.9% 
voting control), electricity is distribu at retail or wholesale in 57 com- 
munities in a large and prosperous residential and agricultural territory 
in Monterey, Santa Clara, Santa Cruz and San Benito Counties, south of 
San Francisco. The major part of the electric energy sold is —— 
under a contract running until June 30 1936, from Pacific Gas & Electric 
Co., which is the only other company operating extensively in the territory 
served by the company, but which does not operate in competition. 

Natural ~ is supplied to domestic, commercial and small industrial 
consumers 38 communities in the same general territory and in Contra 
Costa County, which lies east of San Francisco and includes one of the 
most highly industrialized districts in the vicinity. Pacific Gas & Electric 
Co. also sells gas in three of the counties in which this company operates, 
but not in competition. 

Sales of electricity and gas by Coast Counties Gas & Electric Co. during 
the past five years have been as follows: 


Year— Kwh. Sold. Mcf. Sold | Year— Kwh. Sold. Mcf. Sold. 
1926 ...c-<s 28,535,230 07 ,378|1929 ------- 44,253,195 453,921 
ho = 30,689,339 ,068 |1930 ------- 50,594,730 616,542 
BUSS sn conn 36,665,209 394,768 





Prior to Janu 1930, the gas business controlled by the company con- 
sisted of the distribution by Coast Counties Gas & Electric Co. of manu- 
factured gas. Since that time gas operations have been remo | changed 
to the distribution of natural gas and aha enlarged through the forma- 
tion and operation of other subsidiaries that are wholly owned subject 
only to an outstanding option to purchase 20% of the voting stock of Na- 
tural Gas Properties, Inc. Gas is purchased under favorable long-term 
contracts for delivery at wells in the Kettleman Hills oil field, which is 
= one of the largest and most important fields in the United 

The gas used in the Contra Costa territory is transported by a 16 to 26- 
inch pipe line, completed in July 1930, extending approximately 200 miles 
from the oil field to Richmond, in Contra Costa County. The line has a 
daily capacity of some 130, ,000 cubic feet and cost approximatel 
$8 ,000; 5-14 of the capital stock of the company owning the line 
held by a wholly owned subsidiary of Pacific Public Service Co. (Coast 
Natural Gas Co.), 2-14 by Standard Oil Co. of Calif. and the remaining 
7-14 by Pacific Gas & Electric Co. 

The gas used in the territory south of San Francisco Bay is at present 

ported by Pacific Gas & Electric Co., which owns another pipe line 
from Kettleman Hills passing close to this territory. Should the com- 
pany wish to do so it would be a simple matter at any time to hy Ang other 

e mentioned above and supply this territory through that e rather 
than through the Pacific Gas & Electric Co. pipe line. 

In connection with these changes in gas operations, large industrial 
consumers are now also being supplied in Contra Costa County. Amon 
those being supplied or under contracts for supply are Columbia Steel 
Co. (United States Steel Corp. subsidiary), American Smelting & Refin- 
ing Co., Johns-Manville, Inc. and others. As a results of these contracts 
it is ex that total sales of gas will presently average more than 
11,000, cubic feet gen as compared with a daily average of approxi- 
mately 1,250,000 cubic feet (manufactured fas) in 1929. Taking into 
consideration the probable demand for natural gas from industries located 

the territory served, it is estimated by the management of the company 
that in 1932 sales of natural gas will reach approximately 20, F 
cubic feet daily. In addition, contracts have been signed for the tra 

rtation of about 14,500,000 cubic feet daily for other companies and it 
expected that in 1932 this amount will reach 25,000,000 cubic feet daily 

Through other wholly owned subsidiaries the company (a) operates the 
largest bottled spring and distilled water business in the world, supplying 
about 55% of the bottled water used in Los Angeles and _ surroun 
territory and serving the entire southwestern portion of California from 
San L Obispo to the Mexican border, including, besides Los Angeles, the 
cities of San Diego, Bakersfield, Santa Barbara, Ventura, Pasadena, 
Santa Monica and San Bernardino: (b) supplies a substantial part of the 
ice used in Los Angeles, Pasadena, Pomona, Hollywood and San Ber- 
nardino, and of the cold storage facilities used in and about Los Angeles, 
and (c) operates a refrigeration pipe tine traversing the central business 
district of Los Angeles. 

In addition there have recently been completed 10 plants for the dis- 
tribution of gas produced from butane gas (liquefied natural gas) in com- 
munities where it would be uneconomical to pipe natural gas, the results 
of which, in their short period of existence, have far exceeded anticipations. 
Nine additional plants are under construction and franchises are held for 
27 similar plants in other communities in California, Oregon and 
Washington. 

Operating revenues and net operating income of subsidiaries in 1930 
were derived as follows: 


Operating Net Operating 
Revenues. ncome. 
Electric light and power_.._.__....-._.-.-- 28.4% 31.6% 
ET i Se oe oe ntkie 17.1 156 
Ps ws i wos Po Ce eee P iStececdctene 21.2 18.2 
Do civil ca ad kwh wien tebeedesoane 21.2 23.4 
NES 5. cco eens ee nS eee anne 12.1 11.2 


As a result of the rapidly expanding gas and electric business, especially 
the former, it is expected that gas and electric gross revenues will approxi- 
mate 60% of the total in 1931 and net operating income from this source 
67%. of the total. 

Franchises.—Francises of the company’s public utility subsidiaries, in 
the opinion of their counsel, are generally satisfactory and free from 
burdensome restrictions and extend well beyond the maturity of these 
notes. 

Purpose of Issue.—Proceeds are to be used to liquidate indebtedness 

curred or to reimburse the company for funds expended in connection 
with the redemption (on Sept. 1 1930) of $1,337,500 6% convertible bonds, 
due 1944, and the construction of the pipe line described above, to provide 
funds for the development of the butane gas business and for general 
corporate purposes. 

Capitalization Outstanding as of Dec. 31 1930. 
[Giving effect to this issue and including Coast Counties Gas & Elec. Co.] 


NT -CRREEG Gio oidin a os Bccekecdeccicancvatone $7 678,500 
Subsidiary preferréd stocks. _-.-.....-----.---- 5,327 ,900 
5-year 5% gold notes (this issue) ,000, 

Class A common stock (mo par)__--..------------ *423 593 shs 





Class B common stock (no par) 300,000 shs. 
* Not including shares owned by the company, nor 2,501% shares in 
scrip outstanding. 


Consolidated Earnings for Calendar Years. 


{For properties since dates of acquisition only and including Coast 
Counties Gas & Electric Co., but excluding properties sold April 1 1930.] 


Gross Earnings Oper. Expenses. Net Earnings 


Calendar (incluaing Maintenance & Before wre. 
ear. Other Income.) Tazes. & Fed. Taz. 
SEAR ee eae $5,181,491 $3,191,739 $1,989,752 
re aan 5,362,967 3,355,350 2,007 ,617 

The aggregate annual interest and dividend requirements on funded 

debt and the preferred stocks of subsidiaries and on the funded debt of 


Pacific Public Service Co. (this issue), amount to $1,156,199. Net earnings 
for 1930 as shown above amounted to over 1.7 times such requirements. 
After deducting $361,750 for depreciation (which together with mainten- 
ance amounts to more than 124% of gross operating revenues) such 
req ents were earned more than 1.4 times. 
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Pennsylvania Gas & Electric Co.—Acquisitions.— 

During 1930 operations in York County outside of the city of York were 
further extended to serve the communities of Dover, Shiloh, Weigelstown, 
papevene, Manchester, Mt. Wolf and Lightners. The corporate structure 
has simplified by merging three former subsidiaries under the title of 
Interborough Gas Co., which now supplies all the gas in York Count 
ot the city of York, served by the parent company, and the Boroug’ 
of Hanover, served by Conewago Gas Co. 

Since the close of 1930 company has rounded out and completed its 
territory in York County by acquir ng the ~anewage Gas Co. in exchange 
for Washington Suburban Gas Co. of Hyattsville, Md., which the company 
had controlled for several years past.—V. 132, p. 1798. 


y has 


Sn to make application in due course to list 


ork and San Francisco stock exchanges.—V. 


Pennsylvania Power & Light Co.—Registrar.— 
The ~ ey | Trust Co. has been a inted registrar for an additional 
50,000 shares of $5 cum. pref. stock.—V. 132, p. 311. 


Peoples Light & Power Corp. (& Subs.) .—Zarnings.— 


{Earnings of companies acquired during year included only since date of 
acquisition.] 




















Calendar Years— 1930. 1929. 
i a. Seats tibia ae det tiebin bo © $8,422,533 $7,632,005 
SE GED cc clscayeudbewous scuncuarou~ 3,653,278 3,138,991 
DOP tcebAg tan cucntsdiedvsccéalesbbune 428,100 372 462 
RE I I ET eee ee eee 544,702 454,090 
Fixed charges and other deductions—subsidiary companies; 
Interest on funded and unfunded debt __.___-_- 979,663 922,031 
Retirement expense (as required under the terms 
of the companies’ first mortgages)_......--- 332,715 337 371 
Preferred stock dividends. ..................-.. 527 ,003 451,298 
Miscellaneous deductions. _..............--.--- 91,393 36,255 
ER nt eines io eee $1,865,679 $1,919,507 
Peoples Light & Power Corp.; Int. on funded and 
PR ie Sie TEES ORGS 817.912 828,995 
in A dpe ane noc enedencominiiretnes aioe $1,047,767 $1,090,512 
Preferred stock dividends... ................-.- 2,589 369,321 
aa el ge ei EP a Oe 4 Paclhe A $625,177 $721,189 
Ce ree On ocbauwee none 454,216 393 305 
Average number of shares of class A stock out- 
eee ee GE « cn ocnendacwsanudaas 189 ,257 163 ,875 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ 3 TAabilities— $ 3 
Fixed capital_---- 61,360,508 51,631,254} $7 preferred stock. 473,190 492,091 
Investments-_----- 1,892,276 2,012,917) $6.50 pref. stock.. 1,687,044 1,810,787 
ee 847 ,092 35,698 | $6 preferred stock. 3,882,286 3,743,896 
Notes receivable-- 90,453 45,077 | Common stock.-_x 5,955,663 4,955,959 
Accts. receivable... 2,305,107 1,647,728) Pref. stk. of subs. 8,369,772 7,626,711 
Material & suppl. 957,018 856,264 | Long term debt__.14,487,000 14,981,500 
Interest and divi- Long term d of 
dends receivable 52,776 15,918} subsidiaries - 22,736,400 17,876,200 
Prepaid ins. & misc. Temp’y bank loans 3,835,000 1, ,000 
current assets.. 307,818 169,372| Accounts payable. 646,240 y728,245 
Unamortized debt Taxes accrued.... 311,130 228,700 
discount & exp. 3,260,465 3,055,324/| Int. & pref. stock 
Miscellaneous debit divs. accrued... 362,750 345,827 
wees 606 ,655 517,984] Miscell. liabilities. 81,050 6,626 
Consumers’ depos. 342,165 310,449 
Due to affil. co’s_. 1,699,213 -.-..... 
Retirement res’ve. 5,595,705 5,492,304 
Other reserves.... 414,385 280,953 
r Earned surplus... 800,173 637,288 
Te din wnt ae 71,680,168 60,787,535! Total......---. 71,680,168 60,787,535 


x Represented by 201,603 shares of Class A stock (no par) and 183,125 
ts class B stock (no par). y Including accounts payable.—V. 132, 
D. ; 


Philadelphia Co.—Eztra Dividend.—The directors have 
declared an extra dividend of 15c. a share and the regular 
quarterly dividend of 20c. a share on the common stock, 
both — April 30 to holders of record Aprill. An extra 
distribution of 35c. a share was made on Jan. 31 last and 
one of 15c. a share on Oct. 31 1930. 

Earnings.— 


For income statement for 12 months ended Dec. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1618. 


Public Service Co. of Colo (& Subs.).—Earnings, &c.— 


Calendar Years— 1 


930. 1929. 1928. 1927. 
Gross operating revenue_$14,171,608 $13,056,915 $11,840,549 $11,372,947 























Philadelphia Rapid Transit Co.—Defers Common Divi- 
dend.—The directors on March 16 deferred action on the 
common dividend due at this time. From April 1925 to 
and incl. Jan. 1931 the company made quarterly distribu- 
tions of $1 per share on this issue, and, in addition, an extra 
dividend of $1 per share was paid in August 1929. 

A statement issued by the company stated that the ‘‘continued economic 


depression and unemployment throughout the first quarter of 1931 resulted 
i Goon passenger earnings of 13.58% below the corresponding od 


*“‘New economies in operation overcame to a great extent this decrease 
in earnings, but it is necessary to conserve cash to provide for necessary 
capital expenditures, the largest item of which is the company’s share of 
a — of straightening the tracks under City Hall which the city has 
undertaken. 
‘Improvement in earnings has been noted during the past two weeks 
and it is hoped that if this improvement continues this quarterly dividend, 
now deferred, will be paid at a later date to the thousands of Philadelphia 
citizens who are Philadelphia Rapid Transit stockholders.”’ 

The regular semi-annual dividend of $1.75 per share on the pref. stock 
was declared, payable May 1 to holders of record April 1.—V. 132, p. 1991. 


Providence Gas Co.—Annual Report.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross oper. earnings... $3,525,856 ,446 628 ,271,297 $3,153,801 
Operating expenses - ~~~ 1,699,148 1,730,520 1,677,492 1,779,143 
ED recs i ontnie & asd een 158,869 186,736 166 332 158,532 
Depreciation.........- i y 200,000 200,000 

Net income. ......-- $1,467,839 $1,329,361 $1,227;473 $1,016,125 
SRVEEORODs « Sb iesse 1,393,791 1,196,773 1,104,714 (10)920,595 

Balance, surplus - - - - - $74,048 $132,588 $122,759 $95,529 
Shares of stock outstand- 

kt rrr 1,074,028 920,595 x184,118 x184,118 
Earnings per share---~.- $1.36 $1.44 $6.66 $5.53 


x Par $50.—V. 131. p. 3877. 


Public Service Corp. of N. J.—Listing of 344,058 Shares 
$5 Preferred Stock.— 

The New York Stock Exchange has authorized the listing of an addi- 
tional 344,058 shares of $5 cumulative preferred stock (no par value) on 
official notice of issuance and poymens in full pursuant to terms of sub- 
scription offer to stockholders, making the total amount applied for 633,182 


shares. 
Income Account for 12 Months Ending Dec. 31. 
[Public Service Corp. of New Jersey Only 
1929. 1930. 
$24,362,683 $38,497,029 
2,930,874 3, +752 
1,024,676 965,16 


























TN COVERED. dicis biel wirwwiltiabnwdinwd nd thaw $28,318,234 $43,098,944 
PID ils sates see tight Ud wen wel eek eeanddon $703 ,443 $708,821 
I i ililacn. bE hela bidiediihdiinimed mapa ion 410,951 267 ,729 
Retirement GxXPenses. .. .. .. 2s cce cance cccces 115,963 106,865 
SROOPENS  GRONBN iiss 604d - x diiinloumedindciee 1,705,870 1,604,489 
Amortization of debt discount and expense. ---_-- 23,57 
Other contractual deductions from income. ------- 13,855 11,027 

iO NR is eit ciind amie HH odd Jeena een $25,344,573 $40,399.03 
Miscellaneous adjustments of surplus----__.------ Cr$241,983 r$7 818 
Release and discharge of debt of Public Service 

Ce NONE ia ssid Sader ancdereéenw |), nese 10,000,000 

PD. Sinisiccnanmak peo by tanks bund wens $25,586,556 $30,406,867 
Dividends—8% preferred stock..........-.-.-- 1,722,4 1,722,496 

7% preferred stock........-.-..----.---.---- 023. 202.560 

ay DORNN SOO b sco cnecccniccccebiwoe ue 4,497,161 3,821,653 

 & - 5 Sea are ee 242,603 845,350 

Cures Gs. widabondsnk cde Bees 17,939,108 18,506,244 

Net increase or decrease in surplus......---- Dec$838 ,371Inc$3487 ,563 

Balance Sheet as of Dec. 31 (Company Only). 
1929. 1930. 1929. 1930. 

Assets— $ > Liabilities— $ 3 
Securities of sub. Capital stock. --138,207,100 149,928,493 

& leased cos. .278,511,556 285,813,694| 8% pref. stock.. 21,531,200 21,531,200 
Other securities. 5,544,067 4,355,996|/7% pref. stock. 28,908,000 28,908,000 
Adv. toaffil. cos. 8,459,930 15,521,141|6% pref. stock. 75,117,700 75,117,700 
Real estate_-_.-. 12,651,356 ,4791$5 pref. stock... 7,240,199 25,828,296 
Reacquired sec 12.440 *16,350,375| Prem. oncap.stk. 1,179,545 1,179,545 
Gikic ciketse on 633,733 10,438,199] Sales of $5 pref. 

Marketable secur 757 656 757 656 stock under de- 

Notes receivable 550,000 690,000} ferred pay.plan 2,531,330 1,954,227 
Accounts receiv. 86,246 2,370| Funded debt_-. 27,993,410 20,162,910 
Int. and divs. rec 482,839 85,265| Current abil. - 67,427 81,630 
Purchasers of $5 Accrued liabil-.. 409 ,943 210,134 

per share per Reserves._.-... 955,595 734,574 

annum cumul. Miscell. unadjus 

pref. stk. under credite ...... 1,316 1,316 

def. pay. plan 1,978,811 1,172,811) Profit and loss— 

Sinking funds.. 1,098,027 683 ,624 surplus_----- 6,890,629 10,378,192 
Prepayments. -- 17 ,642 70 
Unamort. debt 

dise. and exp. 195,652 6,586 
Miscell. suspense 53,436 54,948 

TOO coccitu 311,033,398 336,016,221 FOU cocdnos 311,033,398 336,016,221 

*152,313 shares of 6% cumulative preferred stock reacquired during 
the year 1930. 


The consolidated income and balance sheet statements were published 
in V . 132, p. 1636; V. 132, p. 1605, 1401. a 

Public Service Electric & Gas Co.—To Lay 200 Miles of 
New Gas Mains in 1931.— 

This company, operating subsidiary of Public Service Corp. of New 
Jersey, will lay approximately 200 miles of gas mains this year in the 
New Jersey territory served by the company. actically all of these mains 
will be constructed to provide service for new customers in communities 
already supplied with gas. 

When the work is completed, the company will have in use more than 
6,200 miles of mains, sufficient to reach from Newark to Honolulu, with 
600 miles to spare. ; 

As an indication of the growth of the gas business since Public Service 
ye oepanised A there were but 1,495 miles of mains in service Dec. 31 1903.— 

. --. ‘ 





Quebec Power Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Gross inc. fr. all sources. $3,677,103 $3,543,795 $3,198,487 $1,572,230 


Oper. & maint. expense. 1,296,104 1,303,017 1,228,182 316,003 
600 ,000 5 




















Oper. exps., maint. an 
IO ELE ae 8,085,266 7,445,729 6,913,088 6,655,221 
Net oper. revenue__-- $6,086,342 $5,611,186 $4,927,461 $4,717,726 
Non-operating income-- 66,582 64,620 109,919 115,783 
Total income... ...... $6,152,924 $5,675,806 $5,037,379 $4,833,509 
Interest on funded debt. 2,090,057 2,080,173 2,108,263 2,133 ,468 
Int. on unfunded debt & 
PS Pe ai ane 262,513 200 ,009 128 ,367 139,363 
pS ee Pere $3.800,354 $3,395,624 $2,800,749 482,560,678 
Previous surplus -----.-- 5,243,913 3,688 ,054 3,845,749 2,779,945 
Total surplus-_-__..--- $9,044,267 $7,083,678 $6,646,498 $5,340,623 
Reserve for replacements 648 ,000 664,000 579,000 558,166 
Dividends, pref. stocks - 669 617 669 875 670,853 640 678 
Dividends, com. stocks. 1,248,000 1,248,000 1,976,000 416,000 
Adjust. of accts. (credit) Dr.53,517 742,109 267 408 119,970 
Profit & loss surplus.. $6,425,133 %5,243,913 $3,688,054 $3,845,750 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ 3 Thabilities— 3 $ 
Public utility, oth. Preferred stock__.10,244,047 10,244,210 
prop. & invest_..80,298,551 78,347,555 |Common stock_-.-_20,800,000 20,800,000 
Disc. on pref. stk. 276,1 276,109 | Divisional issues__18,946,950 19,148,350 
Sinking fund assets 1,658,503 1,568,136 | Ref. mtge. issues_.21,553,100 15,375,000 
. | eee ae 910,349 654,.744|6% gold debens.. 4,999,900 5,373,700 
Cust. acc’ts rec... 2,748,955 2,479,670| Notes payable.._.. 281,547 291,682 
Accts. rec. from Accounts payable. 631,028 688,590 
affiliated cos-_-.- 8,602 22,032 | Accts. pay. to af- 
Other accounts & filiated cos_--..- 29,872 39,681 
notes receivable 71,478 61,143 | Int. & taxes accr.. 2,006,988 1,784,111 
Mat’ls & supplies. 988,634 1,078,476 | Pref. divs. payable 8,871 8,719 
Prepaid ins., &c-_- 53,571 33,551 | Accts. pay. to par- 
Acct. rec. from fis- CR cit.  - winwiemes 2,440,844 
cal agent------ kp) Cust. & line exten. 
Special cash dep-- 8,559 102,444/| deposits _.....- 462,598 579,376 
Accounts rec. from Paving assessments 23,458 27,110 
parent company 228,011 --.---.. Self insur. trust 
Denver Nat. Bank, agreement -.-..- 45,000 45,000 
ee 45,000 45,000 | Securs. Ww 
Secur. borrowed -- 69,800 69,800 (contra) ..-.... 69,800 69,800 
Unamort. disct. on Contrib. for exts.. 148,708  ___... 
|S ae a 2,240,418 2,018,917/ Inj. & dam. res__- 46,231 33,151 
-Other def. charges 408,022 386,214 | Replace. & special 
surplus reserve. 5,231,045 4,950,556 
RRS 6,425,133 5,243,913 
NN an cate 91,954,275 87,143,792 TOU sbscs ceed 91,954,275 87,143,792 


—V. 132, p. 1032. 





Int. on bonds & debs--_- ; 88,252 620,580 300,000 
Depreciation. .._..---- 150,000 a 150, ¢ 
Net revenue____._._. $1,630,999 $1,502,527 $1,199,725 $856 ,227 
Divs. on common stock. 1,382,995 1,162,975 901,985 666,754 
SOUS one cken <n dvs $248 ,004 $339,552 $297,740 $189,472 
Sur. from prev. year_.__ 291,416 163 ,870 252,959 114,107 
x Total surplus_--.__ $539,420 $503 ,422 $550,699 $303 ,579 
Trams. for ra0GfVGS.255 0 * bt cbed 100,000 S00.Gee: . “teenee 
Profit and loss surplus $539,420 $403 ,422 $250,699 $303 ,579 
Shs. com. outst. (no par) 553,198 3,198 500,3 400 ,000 
Earns. per sh. on com___ $2.95 $2.25 $2.39 $2.16 


x Subject to deduction for income tax.—V. 131, p. 3877. 
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Rochester Central Power Corp. (& Subs.).—EZarnings. 
"aa oe 
Pertoa— ——Calendar Year: in 1928 to 
ae 1930. 1929. . 31 ’28 
revenues: 
fae nS" __-------------$15,098,954 $15,067,441 $5,963,083 
Gas and miscellaneous - --.--.----- 7,333,220 7,304,733 2,947,178 
Total operating revenues - - ----- $22,432,173 $22,372,174 $8,910,261 
Operating pare and maintenance. 10,560,738 9,892,721 3,891,924 
Pra retirem’t of fixed capital (deprec.) 1,670,555 1,469,710 _ 592.857 
0 ca . ’ ’ , , ’ 
Taxes.....- Rinereeds és vatiimaeaein 2,322,624 2,398,222 1,015,336 
Operat: er $7,878,256 $8,611,520 $3,410,144 
Other aan F E> ocAneseetsnanei 122, 40,224 180,867 
PN pe Leeper rt oon oe gseeeone $8,001,124 $8,651,744 $3,591,011 
es and other uctions: 
Interest on funded debt of subs.--- 2,501, 2,523,183 1,057,319 
Interest on unfunded debt of subs- - 637 ,519 322,095 122,234 
Interest on funded debt of company 1,125, 1,124, 293 ,7 
Int. on unfunded debt of company. 284 ,627 269 868 890,912 
Amortization of debt disc. & exp--- 207 ,160 214,902 75,650 
Miscellaneous amortization.....-.  ««---- —« ss=<s- 32,194 
Int. during construction—credit... Cr.284,947 7.46 ,061 86 
Divs. on pref. stock of subsidiaries. 1,981,540 1,980,725 859,916 
Earns. applic. to min. com. stocks. ------ 1,898 5, 
Bal. for divs. on pref. stocks, &c... $1,548,372 $2,260,138 $274,880 
Dividends on preferred stock. -.--.--.-- 3 000 = iI, ,000 338,699 
Bal. for divs.oncom stock &surp. $432,372 $1,180,137 def$63,891 
Pref. divs. earned after prior charges. 1.39 times 2.09times -.--.-- 
Pref. divs. and prior charges earned 
a 3 Oe EI: 46 ee 1.06 times 1.15times -.---- 


Over all 
—V. 132, p. 1032. 


Rochester & Syracuse RR.—To Sell Properties.— 
All real and personal properties of the company will be sold at public 
sale April 20. ‘The sale will be held in mortgage foreclosure proceedings 


brought by the First Trust & Deposit Co., Syracuse, as trustee for the 
bondholders.—V. 130, p. 3540. 


San Diego Consolidated Gas & Electric Co.—Earningse 
For income statement for 12 months ended Dec. 31 see “Earnings 
partment” on a preceding page.—V. 132, p. 129. 


Scioto Valley Ry. & Power Co., Columbus, Ohio.— 
New Control—Stockholders Receive Offer.— 


The stockholders have been offered a new proposition in which they can 
exchange their stock, both common and preferred, for participating pref. 
shares of the American Electric Securities Corp., it is announ by 
Stevenson, Vercoe, Fuller & Lorenz, stock and bond dealers of Columbus, 
O. This offer succeeds a proposition made to the Scioto Valley company 
last fall by Glen R. Snider and his associates, which, owing to the depressed 

ncial situation and to litigation seeking to reverse the action of the 
Ohio Pub. Utilities Commission authorizing the abandonment of the 
Scioto company’s un table transportation system, were unable to ca 
out their contract. he offer of Mr. Snider and his associates included $ 
per share for the common stock and $15 per share for the 2nd pref. stock, 
which compares with approximately $6 share for the common and $18 
Pek share for the preferred offered by the American Electric Securities Corp. 

“Electrical World’’ of March 14 1931). 

Most of the stock of the Scioto Valley company was deposited with the 
Huntington National Bank, Columbus, under the Snider proposition and 
those who take advantage of the American Electric proposition will be able 
to complete the transaction at once, it is stated. 
¥ ee Sgeiee Electric Securities Corp. under ‘‘Industrials’’ below.— 

a »Pp. ky 


Southern California Edison Co., Ltd.—IJncreases Com- 
mon Stock.— 

The stockholders on March 20 approved an increase in the authorized 
common stock from $100,000,000 te $110,000,000 and a reduction in the 


ae © pref. stock from $66,000,000 to $56,000,000.—V. 132, 


Southern California Gas Co.—Bonds Made Legal Invest- 
ment for Savings Banks in California.— 

A certificate making the recent issue of $12,500,000 of 44% % 1st mtge. 
& ref. gold bonds legal for savings banks in California was issued this week 
by_ State Superintendent of Banks Edward Rainey. 

Under the authorization savings banks may purchase these bonds. 
The certificate specifically La ew for the new issue, as other bond issues 
of the company were | ized for savings banks at prior dates. (See 
V. 132, p. 1800.)—V. 132, p. 1992. 

Southern Colorado Power Co.—Earnings.— 

For income statement for 12 months ended Dec. 31, see “Earnings De- 
partment” on a page.—V. 131, p. 1895. 


Southwestern Bell Telephone Co.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Telephone oper. rev__-_.$86,758,442 $85,315,960 $78,199,450 $69,707,258 


‘ Telephone oper. exps.-- 56,750,029 54,862,549 50,912,446 45,680,781 


Net tel. oper. revs_-_-$30,008,412 ,453,411 $27,287. ,026,478 
Uncollectible oper. - wr 693 342° "780 20 = ti i 


revs. 712,052 7 21 01! 
Taxes assign. to oper... 7,853,044 7,559,830 6,810,860 6,402,669 


Operating income- -__$21,443,316 $22,198,239 $19,695,934 $17,043,794 
Net non-oper. income... 1,156,675 841,533 966,351 872,552 


Total income... _$22,599,992 $23,039,772 $20,662,284 $17,916,346 

Funded debt int., &c_.. 3,665, 330, 579. 617, 

Amort. of debt eens 3,665,570 3,330,019 3,579,041 3,617,791 
168,933 168 ,933 


and expenses________ 168,933 168,933 J 
Rents & miscell. deduct. 1,156,118 1,101,405 1,078,813 1,073,774 
Balance, net income-_.$17,609,370 $18,439,414 $15,835,497 $13,055,847 
Pref. & com. dividend... 13,924,985 12,724,985 5 E ae ORs . 9,524,960 
Miscell. approp. of inc__ 449,131 417,927 254,514 


Bal. for corp. surplus. $3,235,254 $5,296,501 $4,455,997 $3,530,887 
Comparative Balance Sheet Dec. 31. 
1929. 























1930. 1930. 1929. 
Assets— $ $ Tiabdilities— $ $ 
Land & bldgs.-. 40,113,800 35,798,387] Common stock.155,000,000 155,000,000 
Tel. plant & eq.272,530,280 254,978,797 | Preferred stock. 21,785,500 21,785,500 
General equip.. 5,131,330 5,115,262| Prem.oncap.stk. 916 916 
Invest. securs.. 6,090, 4,994,484 | Bonds.________ 51,590,300 51,590,300 
Advs. to rs ea 5 eee 947 Advs. from sys- 
corporations ,602, 1,759,465| tem corps.... 15,700,000 2,150,000 
Miscell. invest... 1,100,224 1,016,727 — 6,830,139 5,715,082 
Cash & deposits 3,262,390 2,881.719] Acc’ts payable. 4,590,401 7,231,860 
Marketable sec. 1,511,525  1,327,975| Subscribers’ de- 
Bills receivable- 3 564,368 posits & serv. 
Acc’ts receivable 7,762,055 8,342,863 billedinadv.. 2,327,062 1,986 ,262 
Mat’ls & suppl’s 1,975,776  3,803,56’| Accr.liab not due 7,213,285 7,066,916 
Accr.int.not due 92, 143,564] Def. cred. items 263,273 153,068 
Sink. fund assets 251,618 253,805 | Res. for accrued 
Prepayments - __ 611,144 585,918) depreciation.. 49,351,824 44,633,389 
ber os debt ancese? -@neb.een oo amort. 
disct. & exps_ P J 5 of intang. cap. 353,547 327,978 
Other def. debs_ 170,454 227,467 | Corp.surp.appr. 1,121,573 672,442 
Corp. surplus un- 
appropriated _ 30,884,130 27,549,130 
ON Eee eg 347,011,951 325,862,842| Total __.____ 347,011,951 325,862,842 
—V. 132, p. 1223. 
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Southern Natural Gas Corp.—FEarni 


8. 
For i ppg od 2 months ended Feb. 381931, see “Earnings 
a g x 

“a ee ne tion was plead on a complete operating basis in January 
Deliveries of gas by the Southern Natural System set a new high 
Sree kt os tak aT ae Le 
, lous of 1, ¢ ’ cu 
aay te. p. 1619. pe 


Southwestern Light & Power Co.—Earnings.— 
Calendar Years— 























1930. 1929. 1928. 9 
Operating revenues----_- $3,180,634 $3,277,521 $2,887,136 $2,419,387 
Operating exp. & taxes... 1,900,223 1,974,674 1,691,088 1,433,391 
Retire. appropriation- -~. 140 ,660 139, 129, 108,265 
Net oper. income-_--- $1,139,751 $1,162,868 $1,066,800 $877,731 
Non-oper. fncome--_--_-.- 32.898 34,06 29,196 25,854 
Gross income. --_.--- $1,172,649 $1,196,925 $1,095,996 $903 ,585 
Int. on funded debt __--- 414,306 410,000 365,158 314,538 
Amort. & other int. chgs. 35,669 44 927 33 ,065 45,200 
Net income.._-...-- $722,675 $741,997 $697 ,773 $543 ,847 
Preferred dividends - - -— 308, 444 301,151 188,329 
Com. “‘A”’ dividends. -~-_- x 864 20, 60, 
Common dividends--_-__ 372.624 314,624 a e 
I cc er belie sicestins to > $22,281 $104,065 $81,505 $295,518 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— os $ TAavilittes— z $ 
Fixed capital__... 17,934,589 17,324,812|$6 cumul. pref.stk.y4,596,022 4,591,736 
OS ers 364,827 446,809} Com. stock class A 314,400 314,400 
Notes receivable. . 22,267 23,585 | Common stock. __x4,466,166 4,356,166 
Accts.receivable.. 488,595 539,897 | Cap .stk subscribed 42,819 34, 
Interest receivable 1,210 1,789 | Funded debt... -- 8,300,000 8,200,000 
Material & supplies 273,948 344,234] Mtge. payable.... -..-.. 2,500 
Prepayments_-_..- ,172 6,555 | Accounts payable_ 81,544 107 ,639 
Subscr. to cap. stk. ,261 20,492 | Purch .money oblig 1,250 2,500 
Mise. investments 12,679 15,634 | Consumers’ deps.. 256,523 255,321 
Special deposits--- 3,201 6,304| Divs. declared.... 186,312 76,469 
Unamortized debt Misc. curr. liabil_- 3,707 3,821 
dise. & expenses 879,102 904,622 | Taxes accrued.... 217,586 ,018 
Work in progress... 8 eS: Interest accrued... 183,401 181,951 
Misc. def. debits... 35,169 36,423 | Mise. accrued liab -..-.-- 13, 
uired secur. 51,709 129,670} Retirement reserve 641,060 642,399 
Reserve for contri- 
butions for exten 89,391 84,033 
Misc. reserves. -.-- 2,183 1,720 
Mise. unadj. 15,151 8,683 
GUGM. ci cctinccs ,519 714,777 
Total_...... 20,133,035 19,800,826] Total.......-- 20,133,085 19,800,826 
x Represented by 95,156 shares (no par). y Represented by 52,444 
shares, (no par).—V. 131, p. 3044. 


Standard Gas & Electric Co.—Construction Budget.— 

Halford Erickson, Vice-President in charge of operation of the yoy | 
Engineering & Management -, announces that the Standard Gas 
Electric Co.’s construction bud for 1931 totalling $45,068,951 has 


been allocated among various suhs and affiliated companies as follows; 
The California Oregon Power Co 


Piksbiulth ich AS ew ORs balceee $5,100,004 
Louisville Gas & Electric Co... ..-..._----- ee ,100 ,066 
Mountain States Power Co. .............-.......--.--.---- 1,115,530 
Northern States Power Co... ...........---...-.----------- ,803 ,809 
Oklahoma Gas & Electric Co____._______.....------------- 3,577 ,502 
San Diego Consolidated Gas & Electric Co___.........._---- ,271 ,060 
Southern Colorado Power Co. ................-......-.-- 240 357 
Wisconsin Public Service Corp...........-.........-.------ 1,508,245 
er: Veeey meOOGtte OO. .o.. cceccceuccccccoccocannsues 1,027 ,474 
I a ir a ag ee wale ates 4,028, 
ther construction expenditures, allocation of which has not been 
Eo dG UNE Ss wodngecdbacdcucdi MeiadaGiadh dud 2,296,808 
Pak ie inlaid sic atihevnis te snap eh egs gd dh ab a apnoea eames $45,068,951 


Construction included in the amounts indicated vides for an addi- 
tional generating unit of 35,000 kw. capacity now g built at the River- 
side plant of the Northern States Power Co. in Minneapolis, furt 
electric development for the California Oregon Power ; 


mission lines now under construction connecting the Minnesota Valley 
—_ lant at Granite Falls, Minn., with other parts of the Northern 


ower Co. system. The total installed steam and hydro-electric 
Guretas Ts aed in the Standard system now totals 1,536,003 kw.— 
. 132, p. 1619. 

Staten Island Edison Co.—Bond Issue Planned.— 

The company has applied to the New York P. 8. Commission for per- 
mission to issue $4,500,000 in 444% bonds. A hearing on the application 
was set for March 20.—V. 131, p. 2225; V. 128, p. 1729. 


Telephone Investment Corp.—Righits—Mearges Subsidi- 
aries—Earnings.— 


In accordance with notice to stockholders, dated Feb. 16 1931, the 
omenny has offered for subscription 7,450 additional shares of its copie) 
s' at $40 share, at the ratio of one share of new stock for each 12% 
shares owned on March 1 1931. The sale of this new stock Netag ll 
$298,000 to finance ditures made during the t year for additions 
and extensions to the local and long distance telephone systems, and also 


provide for additions and extensions to be made during the early of 
this year, myer! in the city of Manila and vicinity on the d of 
Luzon, and for additional long distance telephone line ties extending 
north of the city of Manila. 

The Philippine Long Distance Telephone Co., a subsidiary, has taken 
over and now operates, under one organization, the telephone — 
heretofore operated by the four other subsidiary companise: P 4 
Telephone & Telegraph Co., Panay Telephone & Te — Co., bu 
Telephone & Telegraph Co., and Negros Telephone & Telegraph Co. 

The Philippine Long Distance Telephone Co. now owns and operates 

ically all the commercial “eephene lines in the La aye Islands, both 
ocal and long distance, which include the systems formerly operated by the 
above-mentioned companies, in the city of Manila and vicinity on the island 
of Luzon, in the city of [loilo and vicinity on the island of Panay; in the 
city of Cebu on the island of Cebu; as well as in the principal cities and 
towns connected with the long distance telephone lines extending north of 
Manila on the island of Luzon, and extending both north and south of 
Pulupandan on the island of Negros. 


Consolidated Income Account Es Calendar Years. 
1930 1929. 1 








i, 928. 1927. 
Oper. & miscel. rev_---- $1,048,518 $956 676 $853 .430 $771,264 
Operating expense- ---- 502,801 463 ,557 412,103 9, 
Depreciation ......---. 194,571 175,363 148 ,903 138,184 
Taxes (includ. Federal) -_ 42,611 43 ,024 41,601 40, 
GE CREET: PINT 17 ,067 11,550 11,632 12,804 
Uncollectible revenues - - 4,92 1,715 586 1,399 
Net income......--. $286 543 $261,466 $238,604 $208,009 
Dividends paid-------- 222,120 211,075 181,135 152,030 
Net earnings. -.--.-.--- $64,423 $50,391 $57 .469 $55,979 
Shs.cap.stk.out.(par$20) 92,550 92,550 29 550 88, 
Earns. per sh. on cap.stk. $3.10 $2.82 $2.58 $2.36 


—V. 130, p. 2030. 


Tri-State Telephone & Telegraph Co.—Earnings.— 


Condensed Income Statement for the Year Ended Dec. 31 1930. 
See eT ee in ee aee ging wo m= eae 


FN among expenses 


Net earnings 
Dividends on pref. and com. stocks 


Balance for surplus 124,598 
—V. 131, p. 1258. 
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Tennessee Electric Power Co. (& Subs.).—Earns., &c. 


Calendar Years.— 1930. 1929. 1928. 1927. 
f $14,785,791 $14,752,228 $13,453,842 $12,515,760 
7,746,502 7,489,400 6,965,353 6,772,366 





:039,289 
»174,956 
55,096 


$6,488,489 

«2,181,615 

975,535 
See 


(x) 


$7,262,828 
x2, 74 

1,155,727 

See (x) 


$5,743,393 
2 003 


$7 
Interest & bond discount 2 
Retirem 1 
Divs. on pf. stk. of subs_ 


Net inco 
Divs. paid 


$2,565,537 
1,237 457 
1 000 





$3,609,238 $3,948,352 


1,333,101 
1 000 


$3,331,340 
1,337,970 
1,345,000 
119,852 


me 
& declared on 
ed 


1,912,500 
262,475 


urplus $36,088 
Shs. com. outst.(no par) 425,000 
Earwp. per hese on com. .20 $6.17 
x Includes dividends on preferred stock of subsidiary 
Comparative Figures Showing Service Rendered for Calendar 
Kwh. Elec. Kwh. Elec. Kwh. 
Sales to Reg. Sales on Pow. Total 


Customers. Sales. C 
1923. _.301,872,981 350,462,371 
1924-___329,821,072 


361,615,322 
1925_ - 405,423,163 518,025,163 
1926 - - .465 962,449 512,336,749 
1927 - - 488,670,220 508,983,146 
1928 57 2 rts 789,891 


1929. - 648,025.78 ,459.982 
. 585,196,705 


1930 -__ _548,712,683 
Consolidated Balance Sheet Dec. 
1930. 1929. 
£ z 
and 
94,123,820 88,503,366 
31 327,710 
45,250 
255,550 


1,843,763 
889,644 
457,800 


986,005 | Due 
40,000 


14,128 
46,207 
118,120 





94,707 
115,239 
119,229 

31. 
1930. 


TAabilittes— $ 
Ist pf. 7.20% stk. 2,327,600 
lst pf. 7% stock... 8,144, 
lst pref. 6% stock.11,835,600 
5% pref.stock.... 553,000 
Common stock . ..x17,794,000 
— Ry. & Lt 


66,404 
240,710 
1,685,857 
842/824 
199/919 














98,540,684 93,527,546 
Common stock 425,000 shares, no par value. 
Definitive Bonds Ready. 
itive engraved Ist & ref. mtge. 
are now available. Tem 
Bank Farmers Trust Co., D 
—V. 132, p. 495. 


Wayne United Gas Co.—New Pipeline Complete.— 

The new pipeline of the above company, extending from the Morgan 
County, Ky., natural gas field to West Liberty, Ky., has been completed 
and is now in a. goreneg. to announcement of H. E. Danner, 
Vice-President of the Appalachian Gas Corp., the parent company. The 
“ee > new Morgan County compressor station also has been completed. 

The output of 18 wells is now being delivered through the new pipeline 
to Kentuc West Virginia Gas Co. for transmission to Louisville, Ky., 
under sales contract signed recently which calls for delivery of 2,000,000 
cubic feet of natural gas per day this winter, and 5,000, cubic feet 
daily next winter.—V. 132, p. 1801. 


Western Union Teleg. Co. Inc.—Contract with Air Lines. 

An important adjunct of air travel service, effective immediately, 
pa ng by Western Union offices in all places of any importance re- 

ving fares and making reservations for seats on the passenger planes 
of a number of air lines without charge to the traveler, was announced 
this week by President Newcomb Carlton. 

The announcement goes on to say: 

The co-operati air-transport companies have, in effect, by this ar- 
rangement, crea a single, national means of making their service readily 
available to the public in Western Union’s numerous centrally located 
offices in every town and city. Inconveniences in booking passage have 
proven a serious obstacle to the development of air travel. 

Not only has it been inconvenient for prospective passengers in cities 
directly served by the air lines to reserve seats, but it has been doubly 
so for residents in outlying and more distant places. ‘To obtain information 
as to time-tables and rates and to pay fares and finally to make reserva- 
tions from such points has been quite impossible. 

Air-transport officials — that an increase in air travel will result 
from the establishment of this universal medium for obtaining the informa- 
tion, and mee ry reservations without extra cost. 

The relationship between Western Union and the growing air-transport 
industry has been a close one. When there was urgent need for a fast 
air-transport communication and dispatching system, the telegraph com- 
pany linked some 150 offices of air lines at principal airports over the 
country with its wire network, thus insuring reliable and fast interchange 
of reports, orders and data. sage s 

The telegraph pioneered with the railroads, providing for train dis- 
patching and other railroad business, as well as the commercial telegraph 
traffic of smaller places, and this relationship is still a close one. Since 
1926 the company has followed travel out on the highways, also estab- 
lishing communications from service stations to the nearest telegraph 
offices. And to-day, in recognition of the ——— importance of air travel, 
the telegraph company has joined with the air lines in providing a con- 
veniemt method for taking care of the public’s air transportation needs. 

The companies now under contract with Western Union for this service 
are: Alaska-Washington Airways, Bowen Air Lines, Colonial division 
of the American Airways, Dixie Flying Service, Main Flying Service, 
New York Philadelphia Washington Airway Corp., Pittsburgh Airways, 
Rapid Air Transport, Wedell-Williams Air Service, Western Air Service, 
Kohler Aviation Corp., Robertson Air Lines, Pennsylvania Air Lines, 
Continental Airways, Chicago Detroit Airways, and Martz Airlines. 

In addition to this service, Western Union, the Colonial division of the 
American Airways, the New York Philadelphia & Washington Airways, 
and the Pittsburgh Airways now link 16 Eastern cities by air express, 
with rapid pick-up and delivery in each city by motorized Western Union 
messenger service. The 16 cities a gs this service are New York, 
Newark, Trenton, Camden, Philadelphia, Baltimore, Washington, Hart- 
ford, Boston, Coatesville, Greensburg, Harrisburg, Johnstown, Lancaster, 
York, and Pittsburgh.—V. 132. p. 1224 


Id bonds, 5% series due 1956, 
rary bonds should be forwarded to the City 
William 8t., N. Y. City, trustee, for exchange. 


West Ohio Gas Co.—Farnings.— 

Calendar Year— 1930. 1929. 
x Operating revenue_... $725,413 $749,718 
¥ Cometing e 480,772 504,489 
ncoll 3.393 4.050 
T. 55,482 58,556 
14,399 


‘axes 
Deductions from income 712 
60,000 


Int. & amortiz. on funded 
3,914 


$105,140 
18.996 


31.560 
52,500 


2,143 
5,000 
$0.73 


. 





Net income 
Class A pref. dividends. 
Class B pref. dividends_ 
Common dividends 


Balance to lus... 
Shs. of com. out. (no par) 
- Der sh. on com-__ K 


x Includes other income of $125. Includ 5,347 charged retire- 
ment in 1930, 1929. 1928 aud 1997.” ws 
agnroga ted 550,437,100 cubic 


$108,223 
19,738 


31,500 
52,500 





for 


Sales of gas by the company during 1930 
feet, compared with 569,076,200 cubic feet in 19 
Condensed Balance Sheet Dec. 31. 
1930. 1929. TAabilittes— 
$4,024,401 $3,720,221 | Capital stock 
140,822 138,645 | Fund.debt & purch 
158,273 165,461 


Assets— 1930 


. 1929. 
$2,376,381 $2,376,381 
1, 9 1,017,497 


it assets.... Adv. from affil.cos. 
Current lia ilities. 
Contrib. for ext... 


Retirement & res. 


400,000 
141,320 
864 
342,946 
55,031 
$4,323,495 $4,024,327 


160,000 
138,847 

200 
oA aae 











Total $4,323,495 $4,024,327 
—V. 130, p. 2031. 

Wisconsin Electric Power Co.—Annual Report.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings $2,751,811 $2,421,037 $2,054,076 $1,084 -616 
Operating expenses " 21,5 24,97 2, 
Deprec. (reserve credit) 649,681 565,951 94.894 

‘axes 216, 221,950 7 ,800 

588 ,536 522.797 

$1,256,636 $1,088,757 


481, 
111,274 
98 ,580 524,844 
$907 ,830 
Condensed Balance Sheet Dec. 31. 
1936. 1929. 
Assets— $ $ 
Property & pos eae 20,870,831 
e, -& 
specialfund assets 91,900 34,075 
Cash 23,376 52 
760,076 
267,300 
nd ex- 


pense on secur.. 1,417,444 





S888 8 
geese” 


88 


& 
-_ 
an 


3 


B 


1,497,797 


| 











-188,444 22,604,754 
1, p. 3208, 1099. 


Wisconsin Power & Light Co.—Annual Report.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings $10,479,103 $9,951,548 x$8,560.220 $8,180,034 
Operating expenses--_-- ark 35 5,629,585 4.01 oop 4.545 039 


ncollectible bills 
24,310 


$3 059.682 
68,513 
1,196,066 


$1,795,102 


5927 


Total 27 
—Vv.13 8, 


‘ 
, 


24,310 


$3,740,657 
Deduct. from gross inc- ° 
Int. on funded debt-... 1,557,378 


$2,088,531 
1,056,360 
1,015,113 


24,310 

$3 444.979 
83 ,680 
1,350,002 
$2,011,297 
946 ,844 
951,636 


59,459 
$2,805,915 
57, 
1,135,878 
$1,612,395 
822.930 








Divs. on pref. stock_-_-_- 
Divs. on common stock-_ 





Bal. carried to surplus $17,058 $112,817 $116,662 $114,405 
Shares of common out- 

standing (par $100) -- 130,935 122,785 116,374 106,050 
Earns. per sh. on com_-_ $7.88 $8.64 $8.47 8.84 

x Includes $3,464 net earnings of Southern Wisconsin Electric Co. from 
date of acquisition (Oct. 1 1928) to Dec. 31. y Including retirement reserve. 


Consolidated Balance Sheet as of Dec. 31. 
1930. 1929. 1930. 1929. 
Liabilitites— 


$ $ s 3 
57,043,315 55,070,481 | 7% cum. pref. stk.11,502,600 11,587,700 
1 851 544,052 |6% cum. pref. stk. 5,246,100 3,383,100 
Common stock - .-13,093,500 12,278,500 
1,407 ,507 
10,369 


760,987 
54,296 
19,045 

1,644,495 

399,512 

37,450 


1,676,824 
2,119,346 
38,500 
200,910 350,529) Mise. unadj. cred. 
123,200 27,900 Surplus 


66,633,605 61,244,013 | Total 
—V. 131, p. 3045. 


Wisconsin Public Service Corp.—EFarnings.— 
For income statement for 12 months ended Dec. 31 see “‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 1896. 


Assets— 

Fixed capital 

Cash 

Notes, accts., &c., 
receivable 

Int. & divs. rec. _- 

Materials & suppl. 


1,285,701 | Pref. stock subscr. 
10,526 ' Prem. on pref. stk. 
731,864 | Funded debt 
48,991 | Purch. mon. oblig. 
36,437 | Notes payable..-- 
1,249,419 | Accounts payable- 
359,741 | Consumers’ depos. 
21,850 | Dividends declared 
| Mise. current liab. 
1,506,521) Adv. from affil.cos 
| Taxes, int. & mise. 


| Res. for retir., &c. 





4,600 
639,631 
117,835 
245,570 

10,187 
50,000 


550,176 
975.263 


54,757 
1,231,691 
66,633,605 61,244,013 


Investments 
Sinking funds-.-.- 
Special deposits - - . 
Unamortized debt 
discount & exp. 
Property aband’d- 
Jobbing accounts. 
Mise. def. debits_-. 
Reacquired sec. . - 








Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended Dec. 31 see “Earnings De- 
partment” on a preceding page.—V. 131, p. 1896. 


INDUSTRIAL AND MISCELLANEOUS. 


Bolt Makers’ Association Dissolved as Trust.—Dissolution of the Bolt, 
Nut and Rivet Manufacturers Association, one of the ae organiza- 
tions of the steel and iron industries was ordered March 17 by Federal 
Judge Frank J. Coleman. N.Y. “Evening Post,’’ March 17, p. 1. 

Senator Borah Says Oil Pact Violates Trust Law.—The efforts of the Federal 
Oil Conservation Board to induce large companies to agree to limit importa- 





West Penn Power Co. (& Subs.).—Earnings.— 

Calendar Years— 1930. 1929. 
Gross earnings $22,122,662 $22,288,972 $2 
Oper. exps., maint. & tax 10,041,883 9,613,012 


$12,080,779 $12,675,960 $11,031,353 
Int. &amort.ofdiscount 2,576,269 2,600,825 2,549,290 
Pref. divs. of subsidiaries 


Balance 
Res. for renew. & retire- 
Net incom 
—V. 130, p. 


1927. 
345,337 


1928. 
0,555,343 $19 
9,523,990 9,451,789 | 
$9,893 548 

2,756,034 





54,307 


$7 ,083 ,206 
1,715,546 


$5,367 ,660 





$9,504,510 $10,075,135 $8,482,063 
1,782,272 1,885,047 2,024,228 


$7,722,238 $8,190,088 $6,457,835 





e 
2031. 


tions were criticized by Senator Borah as violative of the Sherman Anti- 
Trust Law. - Y. ‘*Times,”’ March 18, p. 41. 

Price of Bread Reduced.—Bread prices in the Twin Cities have been cut 
an average of two cents a pound. ‘‘Wall Street Journal,’’ March 19, p. 13. 

Matters Covered in the ‘‘Chronicle’’ of March 14.—(a) The new capital 
floatations in the United States during the month of February and since 
January, Pp. 1875. (b) Cop price drops to 10 cents—-Then goes to 
10% cents, p. 1900. (c) Prices of wire products raised by Youngstown 
Sheet & Tube Co., p. 1 (d) Brass prices reduced P; 1 . (e) Youngs- 
town wages rise—February disbursements $5,226,016, or 8.24% above 
January—$6,711,353 year previous, p. 1 " Unions cut wages at 
Charleroi, Pa., & 1900. (g) Sheet and tin il workers receive wage 
reductions, p. 1901. (h) Brokerage firm of Joel Stockard & Co., Inc., 
Detroit, in receivership—Suspended from Detroit Stock Exchange, p. 
1915. (i) Majority of creditors accept Prince & Whitely offer of com- 



































2198 FINANCIAL CHRONICLE [Vor. 132. 
Position, p. 1916. (ij) Subscriptions to weeny eens: of bonds and 1 1929. 
,300—Total ts $1,518,261,150, | Orders booked (12 months).___.._...-.-----..-- $24,477, 4g7 $27. 272,014 
yg ena cathe ° Work completed and | billed a Ub aeabehs 0 2155194 *f 8/202: 
6 ec. mew mem wwe ee ee ee eee ’ ’ cd 
Administration & Research Corp.—I jule Hy avidend of 25, cents of company, has maintained its established co conservative business policy 
The directors eclared the new quarter re) cen and 
) a Fn wed on the "class ss A eae class B common owe &, payable April 1 to ep: eatery Mana" "for the past year aut ante en pon th of this character 
record M e 
An J ak distribution of 10 cents per share was made on Dec. 18 1930 in 
addition to a quarterly of 25 cents per share.—V. 132, p. 1801. Consolidated Income Account for Calendar Years. 
1930. 1929. 1928. 1927. 
Advance-Rumely Corp. -—Earnings.— Net inc. after all chgs., 
Calendar Years— 1928. 1927. inclu deprec.__.. 1,342 9010.1598 $1, ot: 672 $355,227 
Gross ae oe | a Interest, t, &ce_. 91,542 137,118 1,345 223,717 
= ny. — ge 104.453 $2,493,279 $3,717,880 $2.378.622 | | Total income. —_-_--. $252,884 $747,277 $1,187,017 $578,044 
income.....-.-.- 574,976 5,440 576,477 Bond int.. int.,  Sacwens, &c_ 251,356 334.58 op 494,289 457,151 
Tad 0 GEA DEE | cc oeeme, sass — oun —somnias — ann 
* . . ’ . , DESO we nocancase ’ * . ‘ 
ala some 328°525 417/242 384/162 459,948 Prof. of sub. 0. applic eal ep 
"tics. 6s i ae are See SS : 
Income tax....-.------ = ------ 2,637 116,738 ------ — nny prof. appl $1,528 $402,436 $612,216 $51,794 
Net loss for year-.--- $1,213,605  $395,503prof$750,143 $340,666 “ete: sUrD Dec. 3i : ; ; : 
nc r. a 
Balance Sheet Dec. 31 1930. protprop. & ca \SUrp.). 4,059,313 2.751.531 2,223,163 1,654,108 
Assets— TAaptltttes— fitonsaleofsub.... —° _..__- eee). Aa ee 
Cash in bank and on hand... $229,617 | Collateral notes payable--..-- $3,000,000 yy ET ee eg re erape Dr.33,305 Dr.83,849 347.413 
Cust. notes rec. & acer. int-- 7,549,204| Accounts payable--...-.--.-- 400,634 Inventory URI SEF ie SI ARR "OPE Ee aR RS 0 312 "715 
Dealers’, &c., trade accept.rec. 410,616) Accrued taxes, incl. Domin- 
Miscell. accounts receivable. 138,526) ion income tax-..-..--.-- 164,217 | eae aa $4,060,841 $4,771,513 $2,751,531 $2,366,030 
Inventories. .-..-..--------- 6,416,455 8. .---------------- 1,519,262 | Div. on pref. stock.___- 210,000 a 52.500 
Investment securities ---.--.-.- 9,4 6% preferred stock...-..-.- , . Prov. of res. for conting_ le: Ue eC 
Property accounts....-----. 4,643,861 | Common stock....-.....-.- 13,750,000 | Fed. & State taxes pr.yrs 862 te 43.000 
remem as. 34'900 MB - one ennnncocncocen= 1,175,928 Prov. for loss on obsol. sneaee wma 
Good-will, tr-marks, &@.--. 18,000,000 pe tan porta — wet 
ee $32,510,043] Total_.............-.... $32,510,003 | Copedt-eurp, Dec 3} 





—V. 132, p. 1993. 


Advance-Rumely Corp.—Listing of Common Stock.— 

The New York Stock Exchange has authorized the listing of 277,600 
shares of common stock (no par value) = official notice of issue in exchange 
for outstanding ones and preferred stocks of Advance-Rumely Co. 
ond otnmen es the Indiana Farm Machinery Corp., pursuant to 
en . 

e agreem: merger Sie in I 
desired both classes of its 
capital stock into stock So naeee Cpaees a Se Cope ver see 
visions which would facilitate the the company’s affairs. 
The new Indiana Semisetion. kab of 10th cnation this to be done the 
peeees of 0 zing a new corporation with one class of capital and 
Soe provisions in the articles of incorporation, followed by 
of the void compe with the new one. 
cain ed ew, A —y ement of the Advance-Rumely 
and set up the In arm Machinery Corp. and the 
meraer W — carried out. (See V. iso "D 1225.)— 


Pro Forma Consolidated Balance Sheet as of Feb. 9 1931. 
{[Advance-Rumely Corp. and subsid. Advance-Rumely Thresher Co., Inc.} 
Assas— 





Thabilittes— 

Cash in banks and on hand.. $471,880) Collateral notes payable_...a$2,400,000 
Customers’ notes receivable & Acc’ts pay., wages accr., &c. 195,437 

int. acer. thereon (net).... b7,598,288 | Taxes accrued_............ 134, 
Accounts receivable. .....-- 502,669 | Reserves. ................. 1,652,941 
DGD... c ccdesosammocs 3,831,652 — stock (277,600 shs., 
Property accounts........-- 4,168,369 2. Seat 11,104,000 
Deferred charges....--.---- 110,262 Capital DTS, pssacacdes 1,755,815 
Com. stock in ¢reas. (14,000 shs.) 560,000 

TE pcsneddaagniienewns Giese! TO codec ccaneccuccecd $17,243,120 

a Secured by 


ledge of customers’ notes, per contra . “7 ualing in prin- 
cipal amount ia % of collateral notes outstanding. ter deducting 
commission certificates outstanding amounting to $619,870.—V. 132, 

















p. 1993. 

Alaska Juneau Gold Mining Co.—EZarnings.— 

Calendar Years— 1930. 1929 1928. 1927. 
Gross recovered values_. $3, Hat 950 $3,627,247 $3,316,018 $2,463,262 
Oper. & marketing costs 2,289, 356 2,233,072 2'159219 2,206,850 

Operating profit ----- $1,262,594 $1,304,176 $1,156,799 $256,412 
Other ipoome Se a maces 245 209 198 170 

Total income- ------- $1,262,839 $1,394,384 $1,156,997 $256,582 
Exp. on outside prop- -- 120,139 RCS Oe kee 
ER... grcnnm aces ‘ 113,412 176,898 218,818 
D SR ee 208 ,433 2081433 198 ,993 189,552 
Federal taxes.....__..- 52,214 See”: Sowa eee 

Profit before depl..._. $831,085 $1,025,208 $781,106 def.$151,788 
Shs. cap. stock outstand. 

par $10) He ry em se 1,443,000 1,446,000 1,446,000 1,400,000 

Eeraings per share-_-_-__- $0.58 $0.71 $0.64 Nil 

Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabilittes— x 

Capital ssets..._.16, = 154 16,342,830 | Capital stock... -_ 14,430,000 14, - pod 
Si Se 21.18 ,643 | Funded debt.....  _..... 

Receivables... .-. 204,736 46 603 | Accts. payable,&c. 154,000 isl ‘Oya 

Supplies._....... 477 ,236 406,324 Accrued taxes... 52,215 31.290 

Deferred charges.. 657,934 664,750 | Deprec. reserve... 1,670,207 1,513,079 

Conting. prof. on 

treasury stock... ia 

Wasco scacn 1,275,395 436,289 

, eee oe 17,591,242 17,485,150] Total.......-. 17,591,242 17,485,150 





—V. 132, p. 1993. 


All-America Investors Corp.—New Directors.— 
rh William W. Battles, President of Battles & Co., Inc., Philadelphia, and 


H. Richards, Vice-President of McDonald-Callahan-Richards Co., 
Cleveland, Ohio, ‘have been elected directors.—V. 132. p. 1621. 


Alpha Portland Cement Co.—Smaller Dividend.— 

The directors have declared a dividend of 25c. per share on the capital 
stock, payable April 25 to holders of record April 1. Previously the com- 
pany ‘paid quarterly dividends of 50 cents per share.—V. 132, p. 1215. 


(B.) Altman & Co., N. Y.—New Store.— 

The company will soon open a new store, to be called Altman-New 
Jersey, on Central Avenue, east of Harrison ‘Street, East Orange, N. 
The store will carry full lines of wearing apparel and accessories for men, 


women and children. The actual openin ate will March 
oe gy ORS pening be about March 30: 


Altorfer Bros. Co., Peoria, Hl.— New Distributors.— 
ppointment of the Vermont Hardware Co., Burlin Vt., the Inter- 
mountain Majestic Co., Denver, Colo., and the Goresmitit Co., San 
oa pel as, additional distributors at ABC washers and ironers 
an e new electro- e for mechaniz tchen operati is ann ced 
by President Silas H. Altorfer—V. 132 p. 1415. - 


American Brown Boveri Electric Corp.—Annual 


Report. — 

M. Flook, President, says in part: 
While business uncertainty has prevailed generally during the 

company has maintained a satisfactory volume of production. 

parison of this volume with the previous year is as follows: 


it year, 
e com- 





ba Remy td 
cap. ‘surp. >) $3,799,979 


$4,659,312 $2,751,531 $2,223,164 


a rl te 14% paid to cover accumulations besides regular dividends of 


O- 


Consolidated Baiance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assads— $s $ TAabdtl $ 
Plants & prop. -.a18,596,794 18,798,804 stock... 3,000,000 3,000,000 
Good-will & ine 2 2\ Particip. & 
GOOD, <enndvenaive 207,260 1,315,923; stock-.---.... b14,664,220 14,664,220 
Market’le securs.. 670,369 311,978| Funded debt.-.-_.. 4,536, 4,735,300 
Accts. & notes rec. 1,633, 1,599,549 | Notes & accts.pay. ‘ 948,901 
Advance payments 43,217 81,767|c Other notes 
ventories...... 3,350,426 4,969,786) accts. payable... 35,305 47,073 
Investments -..... 275,660 240,375 | Divs. payable-._-. ,500 52,500 
Particip. & found A 
stock.........- r 230,000 »&c.... 286,394 112,231 
Other assets. -.... 1,080,033 546,360 | Adv.pay. on 3 % 444,217 
Deferred debits... 440 95,187| Federal tax......  -.-.... 58,000 
Mtges. Payable... --.--.-- 10,000 
Res. for conting.- 83,189 58,067 
Surplus} .-.....-. 3,799,979 4,059,312 
Tetel...... ---28,172,447 28,189,821! Total.......--. 28,172,447 28,189,821 
a After depreciation of $6,038,471. b Represented by 395, ~4 no 
shares of partic. stock and no oer eases of founders’ stock. c Due 


after Jan. 1 of following year.—V. 131, p 
Amerada Corporation.— Born 


- 














8. — 

Calendar Years— 1930. 1928. 1927. 
Gross operating income. $8,869,461 $91908.744 $10,701,365 $17,211,117 
Oper .& admin.exp., tax, 

leases abandoned, &c_ 5,419,681 6,874,679 5,661,843 8,180,586 

Operating income___. $3,449,781 $3,034,065 $5,039,521 $9,030,531 
Other income__....._-- 4,729,190 4,006,497 910,590 677,311 

Total income-_-_-_____- $8,178,971 $7,040,563 $5,950,112 $9,707,842 
Deprec., depl., drill. exp. 

& prov. for conting.__. 4,217,494 4,281,662 3,736,002 6,001,127 

Net income. ...-...-. $3,961,477 $2,758,900 $2,214,110 $3,706,715 
Dividends paid_______- 1,753,150 1,844,150 1,383,112 1,888,687 

Balance, surplus -__-_-_ $2,208,327 $914,750 $830,997 $1,818,028 
Earn. per sh. on stock 

outst. at end of period $4.30 $2.99 $2.40 $4.02 


—V. 131, p. 3045. 


American & Continental 


Based on the market quotations of the poceriaee own 
1930, the liquidating value of common and class A 


equaily in assets, was $23. 


There were, as of Dec. 31 1930, 2, 
stock. 


Corp.—Annual Report.— 
on Dec. 31 
stock, which share 


84 per share. On Feb. 16 1931, the liquidating 
value of this stock was approximatel 


$25.20 per share 
80 registered holders of the common 


American Founders Corp. and the International Acceptance Bank, Inc., 
jointly manage the investment of the corporation’s funds under the direc- 


tion of its board of directors 


A list of the securities owned is given in the report. 
Earnings for Year Ended Dec. 31 1930. 


Interest (net) 


Ho OS ES ie ae $1,024,741 
197 ,776 


Dividends (including no stock dividends) ---..-.-.--.--------- 


Profit from sales of securities (net) - 


Commissions and other income- ----- 


SERGI AEG 


pperating expenses and foreign taxes paid_.....--.--------- 
a 


REE SER. 5. coo eae waeane 
Reserve for Federal and State taxes-_ 


Net income 
Undivided profits Dec. 31 1929----- 


ENT AIEEE FF CIID 


Dividend paid on capital stock March 15 1930-------------- 
Appropriated for investment reserve---------------------- 


Cenntekneihombeaia sae e~ $2,456 967 
$1.84 


Undivided profits Dec. 31 1930--- 


Interest on debentures and amortization of discount--------- 


93 ,954 
168,075 





Earnings per share on 450,000 shares capital stock (no par) - - - - 
Balance Sheet Dec. 31 1930. 


Assets— 
Cash and call loans--.......- $715,765 
Investment securities... ..- x9,727,996 


Debentures purchased at cost 
(par value $659,000) -.--- 
Intermediate credits to in- 
dustrial enterprises at vari- 
ous Maturities. .........- 11,887,381 
Accrued interest, comm. & 


515,488 


sundry accounts receivable 246,248 
Unamortiz. disc. on deben._ 290,937 
icv ctian seein $23,383,815 


TAabtltttes— 
Interest accr.on5% debs.,&c $124,956 
Taxes accrued--.-.-..------.-. 98, 
Sundry accounts pay. and 

current accruals----..---.- 144,454 
Participations by other in 

intermediate credits....-- 2,246,650 
5% debentures....--...-.-- 500 


-500,000 
Capital stock - -.----------- y10,812,500 
967 





Total. ....-----.-------- $23,383,815 


x Portfolio at cost $10,227,996: less reserve appropriated from undivided 


Profits, $500,000; 


taken at market quotations Dec. 31 1930 was $7,478,771. 
by 25.000 sha 
1 130, p. 624. 


balance, $9,727,996. 


Total market value of securities 
y Represented 


res class A stock and 425,000 shares common stock.—V. 
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prerenCanadion Utilities Corp.—Initial Common 
¢-= 
The directors have declared an initial dividend of 15 cents 
the common stock, ayes to holders of record A 

+p le ared an extra dividend of 3% cents per share 
and regular quarterly o cen share partic. 
suet. gtee bee Gapalae Aue ban hansen of record March 20. 


American Depositor Corp.—New Short Term Fized Trust 


Organi 
new fixed trust which aims primarily to take advan as 
recovery in stock values has been set up by “Ameri my 


sponsors of a number of fixed is limited tors .000. ci- 
| ow yd Soy an comprising 500 trust shares, the present off con- 
ri A to 2 000 full participa tions. a securities, which will known as 


of the trust state: 
“All of these stocks 


und drastic deflation in 
pared with their er in 1929 or 193¢ 


have ergon 
h quotations a in 1929 or 1930. 
they ever had to quick assets, wor 
profit possibilities Rhy 4 are all” stocks which em 
from the 1930 depresion without passing vidend.’ 

In selecting the olio the list of available securities was refined 
down to the 25 which we believe best calculated to take advantage of the 
current exceptiona market situation. While most of the 25 stocks were 
selected with an eye to their tive ) pomsleansy it was recognized that 
the list should be lasted with enough stocks of high bo Me orang rating to 
provide an adequate measure of security for the investment as a whole, 
without overly 2 Par or on the enhancement possibilities of the fends, at 
Moreover, since all of the stocks selected are now paying di = ds, at 
least a satisfactory nominal return at the present time is provi 

The units are composed of stocks in approximately equal Star adunte 
in the following companies: 


rice as com- 


American Radiator & Standard Sani-| Kennecott Copper Corp. 
wer » é oO nel Dey YE ey Corp. 
American Sme Refining Co Niagara Hudson Power Corp. 
em Steel Corp. North American Co. (The) 
Cc tion Paramount Publix Corp. 
1 Solvents Corp. Penney (J. C.) Co. 

Commonwealth & Southern Corp. " buck & Co. 

The Standard one ae 


du Pont (E. I.) de Nemours & Co. Standard 
Electric Bend & Share Co. od “Sao & ¢ 


General Electric Co. 
General Motors Corp. Soman al Orcs 
Internatio arvester Co. Westinghouse Electric & Manufac- 





mal H 
Tnperanssone} Tel. & Tel. ong Co. 

me life of the trust cannot beyond Dec. 31 188s. and pro- 
vision is made trust agreement in ‘the ores 


The entire p of stocks sold if and when 
their te values double the March 1 1 1 basic values. The 

of suc’ es are then dis nod XS Pog together with accumulated 
distributions. If the Ky: wa an individual company trebles its March 1 


1931 basic value such stock must be sold and the proceeds dist 
It is further 
other distribut 


to become a 


ribu' 
Fas that any stock which fails to pay dividends or make 
of value, for a stated period of time, is not se 
nent burden on the trust and must be sold 
proceeds buted. The my aye of 5-year Fixed Trust 8S point 
out the nine of the 25 compa in the list are selling at less than one-third 
of their 1929 high levels. 

The num of shares of each stock in the 5-year Fixed Trust Shares 
portfolio is specified in —_ a way as to make the dollar investments in all 
stocks approximately based on March 1 1931 quotations. No 
substitutions may be made 74 the portfolio. 

Share owners may take profits as they see fit, —- - trust agreement 
Provides that the holder ofa a full participation (500 shares) may at any time 
surrender the certificates to the trustee and receive in exchange the deposited 
stocks, together with accumulated distributions. The holder of any 
fractional part of a parti —— may surrender his certificates and receive 
in cash a sum equal to the market value of the applicable participation 
of the deposited stocks, less a small service charge.—V. 132, p. 1034, 851. 


American Electric Securities Corp. —Annual Report. — 
Fhe gpm A. F. Ritter, March 11, says in substance: 
earnings after all expenses and reserve for Federal taxes amounted 
to $21 ,367, which comes within a few thousand dollars of covering the 
cumulative dividend of $1.50 a share on the average number of 
Participating pref. shares outstanding during the year. The earned s lus 
Permitted the payment again of an extra dividend of 50c. a share, which 
the directors ordered oe on Aug. 15 1930. This made a total of $2 a 
share in dividends paid on the partic. pref. shares during the year, the 
same as in 1929. 
The year 1930 witnessed further marked growth on the part of fre cor- 
Poration as measured by —s capital and surplus, the number of partic. 
. shares outstanding from 12,271 shares to 20,885 shares, a 
gain “ 10% 060 At B.... a of ting, the number has further grown to 
more than 
In June 1930 tn the awl adopted the policy of paying regular cumulative 
dividends bi-monthly instead of quarterly. Thus, commencing with the 
Payment on Aug. 1 1930, partic. pref. shareholders receive lar divi- 
po hat of a. a share six times a year instead of dividends of 37c. four 
The t of American Electric Securities Corp. should not be con- 
fused with that of investment trusts or security trading companies. In 
order further to clarify its policy in this respect, the directors in December 
of last year voted against the investment of the corporation’s funds at 
any time in common stocks, except where control of a public utility was 
thereby acquired or where it would bé the intention to acquire a majority 
of the outstanding stock. In all other cases investments are to be confined 
to bonds, notes and other forms of fixed interest bearing securities, particu- 
pA of utilities, governments and municipalities. 


Earnings for Year Ended Dec. 31 1930. 


asia a ade cai ces ich chien des wind tendencies 
ee Gee WO Lda cacubnheok denakkwinsecs banka 
Registrar and transfer agents’ fees, trustees’ fees and professional 








Gs os ia ooo damindlwin gecdbuwucacveodbobenasuvtwaraade 2,569 
STN, 5 te Sin docdinadatiebubanSbasddvaceennd 551 
I ales cal at Wi bnacigh dala Ate ms wild eo Ses ghee’ sib and es we 175 
Rent and other general expenses.-___..........-.---------- 1,349 
a een SRS OL. ocncnancectabawiviaeabert 1,479 
PER Sa aveeui cab nw ecesek so sebnbbee sowed codec bidds $21,368 
Balance Sheet Dec. 31. 

Assets— 30. 1929. 

SO ee ee ae ee ee ee $379,292 $13,643 
Accrued interest and dividends receivable__.__._- 12,900 41,145 
Notes and accounts receivable____......--..-..- 2,383 14,000 
SON abs Sk rie ods Ben Eb pe eed 166,631 307 ,867 

TOE ative KuiBetinddcsncbhadtip debtele dae « $561,206 $376,655 
Liabilities— 
DOE SUI oko bin deh to Odea $783 $902 
Reserve for Federal! taxes and other reserves_____ 18,396 12,458 
Cantal G6Gct: 006 MISDRs isss on ccinccsacieuscus x542 ,027 y363 ,294 
ERE i SSS = iE ee aye $561,206 $376,655 


x ppepomentat by 20, S685 Participating preferred shares (par $20) and 
,885 common of no par ee. 

y 12,271 Participating p preferred shares and 40,000 common shares out- 
standing on Dec. 31 1929. During the 3 year 1930, 26,235 common shares 


were acquired by the treasury without reducing the 


Control of Scioto Valley Ry. & Power Co.— 
The American Electric Securities Corp. hag acquired control of Scioto 


has assets ued in excess 
er “Public Utilitives’’ above.] 
all actions brought bef 


has ‘ore it 
order of the Ohio P. U. Commission in permitting 
Se ents = 7 : of the traction lines of the Scioto Valley Ry. & Power 


American ve detared a unre Co.—Div. Rate Reduced.— 


The directors have Eryn tt of 1c. cents share on 
the common stock ‘par $25, D payable able April 1 to March 21. 
This compares with of J pee per aoe previousiy made 


on this issue.—V. iguarveriy, disert 


American Eagle Aircraft Corp.—Receivership.— 

J. F. Charlesworth has been appointed receiver for the company by the 
Federal Court at St. Louis following filing of involuntary bankruptcy 
petition.—V. 131, p. 2382. 


American Encaustic Tiling Co., Ltd.—EZarnings.— 








Noel Drei $3138 588 34 179 927 $5,150 775 sa y73. 104 
GT wsinwnecoewed : 9 ° ’ ’ ’ ’ ’ 
Net earnings--.-....-.- 55,504 897,763 1,138,827 939,129 
SS a nneedeaat 4,1 
i alge 143 ,302 107 856 136,582 137, 
Federal taxes._.........  -.-.-.- 87 253 121/255 110, 
Amortization of good: 6,633 6,633 6.633 6, 
nsw cana oes loss$98 ,599 $695,665 $871,600 $684,225 
Divitends paid SO LAE 284, 445.340 343 874 323.723 
ei ng EE loss$383 ,187 $240,325 $527 ,726 $360,502 
ya n D ) 227 ,670 227 ,670 113,835 107 ,970 
ou n no - A ’ 
rumen... il $3.06 $7.52 $6.05 


Balance Sheet December 31. 


























Assets— 1930. 1929. TAabtitttes— 1930. 1929. 
Land, b Common stock--y$1,880,925 $1,880,925 
, &¢.x$2,043,514 $2, _ = Bank notes payable 125,000 sebece 
Good-will........ 29847 480 | Accounts, wages 
Trade investnents 108" 368} commis’ns pay. 99,159 121,358 
Inventories... ..-. 1,514,040 1,482,585 re- 
Accts. & notesrec. 491,841 103] serve.cc....... -..--- 
Marketable secur. 120,142 187,211 | Surplus........-.- 2,369,326 2,762,512 
QUIS cadceduciess 126,835 304,108 
Deferred charges... 41,836 29,331 
fy oot Le wliitis in aca $4,474,410 $4,842,048] Total.....-.-.-- $4,474,410 $4,842,048 
spam aT Aton gf $1,474,568. y Represented by 227,670 no par 
= p. 3 
pay erties Hardware Corp.—Annual Re ort.— ae 
Calendar Years— 1930. 1929. 
Net earnings. ._......- x$967 209 y$2,881,525 2'920.040 y$2.879.208 
Depreciation PATE ee 403,581 v6 "347,816 a9 353,137 368, 
Net profit. --------- $563,628 $2,533,708 $2,566.903 $2,510,381 
Dividends Sea 1,984,000 $3 830/000 2,480,000 2,480,000 
Balance, lus. . .def$1 ,420,372 +708 ,903 381 
neva meee B22 5 59-398 «3 886:287 3. Biosio 
Res. restor S 0 ouxphas.. ee Te eee 
Profit & lowe, s, suepias.. $3,260,725 $3,181,098 $3,127,390 $3,040,486 
Earns. per sh 
aha. cap. stk. (per $22) 3} 13 $5.10 $5.18 $5.0 
x Before reserve adjustments. y After reserve adjustments. 
Comparative Balance Sheet Jan. 1. 
a cs a my a . 
ssels— 

Ei Siva wtialndhiie. 1,810,152 1,863,550| Capital stock. .-..12, 12,400,000 
Bills & accts. rec.. 6,956,216 7,208,773| Bills & accts. pay - 656, 432 771,684 
Real estate, &c... 5,195,410 5,076,330) Dividend payabie- 96 ,000 992,000 
Materials & mdse. 2,850,378 3,196,128| Surplus.....----- 3,260,725 3,181,098 

POM. 64 6k 5sce 16,812,157 17,344,782 Total......-.-- 16,812,157 17,344,782 


—V. 130, Pp. 4053. 


American Ice Co.—Earnings. ao an oa 
Calendar Years— 1930. 1 m ° : 
OEE tab adsninvksec $20,595,707 $20,804,078 $20,772,413 $19,455,136 

Inc. from investments, 











interest, rents, &c__- 222,393 451,493 573 ,082 518,587 
cam. or reopen: wanes $20,818,100 $21,255,571 $21,345,495 $19,973,723 

ost of m oper. 

expenses, &c-_- -_- vip - 15,060,524 15,475, +4 15, a4 954 15,477,065 
Aw Faas ces os. 138 213'784 784 396: 6'370 as 

es. for Cc. xes > 
Depreciation. -....-_-- 1,708:091 1,604:484 1,466, ‘962 997 ,691 

WHOS MA, os cake ates $3,260,271 $3,431,124 $3,252,362 $2,651 rt 
Preferred divs. (6%) --- 863 ,858 88 899,868 899,8 
Common dividends - - - - - 1,748,551 2,094:248 1,499,617 «1,141,980 
OS boas wseatek sends $3.00 $3.50 eS Bsa carte 
e Balance. ourpiue.. . ao $647 ,863 $455,787 $852,876 $609,282 

om. shs. outst. at en 

of year (no par).-_-_-. 600 ,000 600 ,000 600 ,000 600 ,000 
Earns. per com. share-_ $3. 93 $4. 22 2 


$3.9 $2. 
x Comprising (10%) $868,359 paid on the old common stock and (50c.) 
$273,621 paid on the new no par common stock. 
Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

aa. bid ; mR . 
Land, bidgs., ma- ps) 

chinery, &c...a35, 601,215 33,673,291} cumulative. ---15,000,000 15,000,000 
Good-will, water & Common stock - -b15,000,000 15,000,000 

patent rights... 6,465,107 6,222,377| Bonds and mtges. 6, ‘673,389 6,271,266 
Inv. insecur’s,&c. 2,550,158 2,183,391) Notes payable. -.-. "975,000 padatibuca 
CM. s csiduwisie 509,228 1,884,333] Accounts payable. 593,023 690,546 
Notes & accts. rec. 1,448,588 1,448,234! Accr. bond int., &e 50,803 27,644 
Prepd.ins.prem.&c 136,090 70,604 | Deposited on un- 
Inventory of mer- completedcontr. ----.-- 36,538 

chandise, &c_.. 882,269 876,287 | Dividends payable 674,929 1,274,863 
Dise. on 5% 8. f. Ins. & workmen’s 

debentures - _.-- 153,438 164,385} compens’nres’ve 500,000 600,000 
Fund, &c., invest. 170,593 142,248] Fed., &., tax 681,672 563,782 
Deferred expenses. =_—- ----- 72,460 | Surplws......---- 7,767,871 7,372,970 

ee ns, aie ade 47,916,687 46,737,609} Total......--.. 47,916,687 46,737 609 





a After $4, 106. .193 Ay depreciation. b Represented by 600,000 n ¢par 


shares.—V. » Dp. 


American Laundry Machinery Co.—Annual Report.— 

President E. B. Stanley, Feb. 10, in the annual report for the year 1930 
says in substance: 

In June 1930 the company contracted to acquire certain tangible assets 
of the General Laundry Machinery Corp. and such intangibles as its patents, 
name and good will. On this purchase there has been paid in cash $649,481. 

There are now 6,969 shares of the ay : stock in the treasury, pur- 

chased under authority given the directors the stockholders’ meet 
Feb. 1 i 1930. oe Senet . $837 874. Thiss stock will later be off. 
to employees or n or other corporate purposes. 

There are now outstanding 644,753 79-100ths shies of stock. 

In November 1930 the directors took over some loans of employees with 
banks and brokers on which the company’s stock only was wae pioderd Se 
collateral, amounting to $287,116. The average loan value of the stock 
sO pledged with the company is $39.44 per share, and the loans are being 





& Power Co. 


Valley Ry. The latter operates suburban to Columbus, 





reduced monthly or quarterly. 
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At 4 date of this report the $800,000 notes payable have been reduced to 











Barnings for Calendar Years— 1930. 1929. 
N tit Ea provision for deprec. & Fed. taxes. $1,849,465 $3,542,141 
Di ie POlE COAG) «<2. occ nn sawewscrisicse 2,604,837 2,530,101 
ndithdeO6E dwancase cass ocean loss$755,.372 $1,012,040 
PEER nt ane hocsbinnnansvaphnbee 18,559,830 17,975,934 
Surplus from sale of common stock - - ----.-.------ 2,725,201 2,725,201 
‘otal iiine b+ ee oones inne compaueenn die $20,529,659 $21,713,175 
ion of patents charged off.-.....-.-.-.-.-- 81,97 ,603 
Stock dividends paid.........----------------- 201,315 379,541 
PEED POR Bh ones cncccosncoscoeewcbosenceé $20,246,367 $21,285,031 
Shares of capital stock outstanding ($20 par)..-.-.- 644,753 651,722 
Earnings St abn: esenstimnnrneaarhanabies 0. $2.87 1 $5.43 

—V. 132, p. 1226. 


American Machine & Metals Inc.—EZarnings.— 
For income statement for three and six months ended Dec. 31 see ““Earn- 
ings Department” on a g page.—V. 132, p. 659. 


American Mfg. Co. (Mass.).—Regular Dividends.— 

The directors have declared the Pg cg quarterly dividends of $1.25 
per share on the preferred stock and o 1) 25 Gare co the common stock, 
we March 31 to holders of record March 15 out of accumu- 

ted prior to Dec. 31 1930. 

A year ago the a declared for the year 1930 four quarter! 
dends of $1 per share on t tC Pha oO 
per share on the pref. stock (see V. 130, p. 1118).—V. 130, p. 4242. 


Amer. Radio & Television Stores Co.—Suit for Ap- 
pointment of Receiver Dismissed.— 


Federal Judge Charles E. Woodard at Chicago recently dismissed a suit 


brought by Harry Schram and others against the company, for the appoint- 
ment of a receiver.—V. 130, p. 4242. — 


American Service Co.—Defers Pref. Dividend.— 
The directors have decided to defer the quarterly dividend of 144% due 


e 
April 1 on the 7% cumul. pref. stock, par $100. The last regular quarter! 
tion at this rate was made on dem. 1 1931.—V. 131, p. 1568. vs 


divi- 
$1.25 








American Woolen Co.—Bal. Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
Assels— 3 $ Liabiltties— $ 3 
Plant & mill fix- Common stock. 40,000,000 40,000,000 
os anaes ts 248,750,268 50,335,717| Preferred stock. 47,864,800 50,000,000 
Investments.... 2,212,953 3,596,482] Sub. co. stock-_- 300 300 
U. 8. Govt. sec. 7,119,298 -....-. Shawsheen notes 5,500,000 5,500,000 
Wool & fabrics, Webster notes... 5,500,000 5,500,000 
raw, wrought, Notes payable-- 125,000 443,200 
& in process, Curr. accts., &c_ 620,157 840,085 
and supplies... 19,801,708 28,654,328] Mtge. on N. Y. 
ih Linertnmabbajed 18,552,864 10,808,208 City buildings 1,809,000 2,001,000 
Accts. rec. (net) 8,868,651 19,176,197] Undiv. profits.. 4,787,386 9,684,971 
Bank accepts _--. 603,897 1,100,605 
Deferred charges 297 ,004 298,018 
Total........ 106,206,643 113,969,555 POccecexs~ 106,206,643 113,969,555 





x Plant and mill fixtures, office and warehouse buildings, less $52,085,297 
reserve for depreciavion. 

Our usual com tive income account for the year ended Dec. 31°1930 
was published in V. 132, p. 1994. 

Lionel J. Noah, President, says in part: 

The only changes in the balance sheet which are not self-explanatory 
arise from a new disposition of “investments.’’ It was deemed advisable 
to transfer from “investments” to “stock held in treasury” the holding 
of 21,352 shares of preferred stock, soquizes some years se. The item 
of “investmeuts”’ now consists of $1,841,039 Shawsheen itis notes due 

ber next; $350,428 Webster Mills notes, and $21,484 miscellaneous. 

In general the factors responsible for the $4,897,584 deficit, which 

udes depreciation of plants and equipment of $1,492,333, were similar 
to those effective in 1929, but in aggravated degree. The world-wide 
decline in raw wools persisted, carrying many wools to lower than pre-war 
levels; falling raw materials and the general business depression caused a 
sharp contraction in sales that brought manufacturing operations below 
an average of 50% capacity; and, finally, the unsettled conditions toward 
the year-end resulted in abnormally high credit losses. 

The directors and your management are well aware of the gravity of 
the extended and unparalleled depression in the woolen and worsted 
industry, and of its effect Fone the fortunes of the company of late years. 
Regardless of whatever adjustments the process may entail, we intend 
to conduct the business to conform to the changed demdans and mer- 
chandising conditions that have developed during the last seven years. 

To co-operate in the execution of our merchandising and manufacturing 
plans, stockholders are asked at the annual meeting to approve an amend- 
ment in by-laws to permit the formation of an actively functioning Executive 

mmittee of six. The Chairman of this committee will be William B. 

arner, President of the McCall Corp., publishers of ‘‘McCall’s Magazine.” 
and designers and distributors of the well-known McCall patterns. He 
is an authority on modern merchandising methods and clothing styles. 
Associated with him will be your President and Moses Pendleton, Vice- 
President and General Manager in charge of operations. In addition, 
the committee will include Albert H. Wiggin, Ray Morris, and Charles 
Hayden, whose combined banking experience will bring to the management 
the benefits of their long association with varied and successful businesses 
organized to meet modern merchandising needs. 

orking capital is ample to take care of maturing obligations and any 
probate expansion of production. Of great advantage too, is the most 
vorable inventory position in years—$19,801,707 against $46,148,309 
only two years ago—which puts the company in position to take advantage 
of any favorable trade developments.—V. 132, p. 1994. 


Anglo-American Corp. of So. Africa Ltd.—Omits Div. 


The directors have decided not to declare a dividend on the ordinary 
shares, it was announced on March 


On March 26 1930 a dividend of 224% was paid on this stock, as 
against 124% on March 21 1929. 


February Operations.— 
The following are the results as operations for the month of Feb. 1931: 
‘ons 


Total 
Milled. Revenue. Costs. Profit. 
Brakpan Mines Limited -_--_-_- 82,000 £129,155 £91,723 £37 ,432 
Springs Mines Limited_____ 63 ,400 £133 ,O82 £74,450 £58,632 
est Springs Limited--_-___ 63 ,000 £68 ,022 £56,813 £11,209 


—V. 132, p. 1804 


Anglo-Norwegian Holdings, Ltd.—Earnings—Outlook. 

Assurances of another Prosperous year for the whaling industry, con- 
tinuing last year's satisfactory operations, were given to the stockholders 
Ban A L reiy pastas on oe 17, Sens Guy Dawnay, 
a ug. e pr at overproduction and fallin rices would con- 
front the industry in 1932. * dies 

In the face of lower whale oi! prices, net income for 1930 increased 6% ° 
totaling $542,445 compared with $438,003 for the preceding year. Equa fs 
favorable earnings are forecast for 1931, inasmuch as the whale catch of 
the Anglo-Norwezian companies up to the end of February, with the 
season about four-fifths completed, had already exceeded the total catch 
for the whole of last year.—V. 131, p. 4057. 


Antilla Sugar Co.—Listing of Certificates of Deposit for 
First Mortgage 15-Year 744s.— 


The New York Stock Exchange has authorized the listing of certificates 
of deposit on official notice of issuance, for $4,650,000 first mortgage 15- 
year +5 7 sinking fund gold bonds, series A, due Jan. 1 1939, which are 
outstanding and listed. 

As of Feb. 23 1931, $2,310,600 bonds were on deposit with Chase Na- 
tional Bank, New York, as nag org under the plan of reorganization 
and reorganization agreement, both dated Nov. 19 1930, relating to the 
reorganization of the company.—V. 132, p. 131. 





Arnold Constable Corp. (& Subs.) .— Earnings.— 














12 Mos. End. Jan.31: 1 . 930. 929. 928. 
yes GOMES. 2 onc as noose $11.90.197 $1333 773 $13 232.31} $13 520.689 
xpenses -.......--.-. ’ 9 é ° F ’ ’ 203 
Depreciation. _......-- 79,717 99,685 63 ,633 61,599 
DE sw ccinwmatitnieds def$633 .646 def$764,999 $548,634 $675,837 
Other income--.-......-- 72,393 236,987 194,914 80,590 
NEED wacbicamendiptuted def$561,253 def$528,012 43,548 $756,427 
Federal taxes... .-- mayeomnpeee overs $730 'B46 45,077 
Minority interest....-- 969 657 3,988 2,488 
Net profit.......---- def$562, def$528 ,668 50,014 $708,862 
' Seadien tas p ) 337 a 337 ,079 po 221,171 
ou ni no par). ’ A : 
share_.__- Nil ¢ ; Nil $1.93 $3.20 
= Ana of Consolidated Surplus Account Year Ended Jan. 31 1931. 
Ci) Ties re ree, Be a a eopaoces $302,388 
Add: Adjustment arising from acquisition of additional 
stock of Arnold, Constable & Co., Inc...-.---.------- 
Adjustment arising from sale of th Avenue Retail 
ee 2 ot! a ge A 3A IS eat 
ax n I eine 
Old unclaimed edit balances written off......------ 154,325 
Nee ee ene pcmanem $457,799 
Deduct: Net loss year ended Jan. 31 1931-.-------------- 561,253 
Reserve for cont’ RET OE 125,000 
Proportion of net profits and surplus adjustments of 
Arnold, Constable & Co., Inc., for year ended Jan. 31 
1931 allocated to stock of Arnold, Constable & Co., 
not acquired transferred to special surplus.- --------- 1,280 
ee casamnesoneae $229,734 
oe.  cbascmnnenvenes> 1,338,450 
po Special surplus Jon. 31 1930-— a ecennne ey ey 876,390 
mn of net profit a jus ents 0 . 
Constable & Co., Inc., for your oudea an. 31 1931 allocated 
to stock of Arnold, Constable & Co., Inc., not acquired trans- 
ferred from earned surplus_.........-.------------------ 1,280 
Total s 1 0 a a hs $877 ,670 
Deduct—Adjustment arising from the sale of Fifth Avenue 
Retail PE Se |. een anne 1,201 
ustments m acquisition of additional stock of 
nold, Consta go op Jana Ree PEE 1,066 
Balance special i I oi os. csatgndcoeere $875,402 
Total surplus Jan. 3 1931 PMS DS ASE ERS re. eI Oe $1,984,119 
* Special surplus arises wo 3 the capitalization of the Arnold, Constable 
Corp. (hol company) s on the basis of the net worth of Arnold, 
Constable & ., Inc.,and M. I. 8 & Co., Inc., as at Jan. 31 1926, 


tewart z a 
and also includes the amount allocated to 1,525 shares of stock of Arnold, 


Constable & Co., Inc., not acquired.—V. 130, p. 2775. 
Art Metal Construction Co.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Ce. saith lied cinleos $7,918,624 801,834 $8,011,985 $7,786,918 
Int. and disct. earned - _ 56 ,686 62,394 33.165 = saeca- 

Total income_______- $7,975,310 $8,864,228 $8,045,150 $7,786,918 
Cost of sales. ........-. 7,384,449 7,684,467 7,196,721 6,924,409 

Net profit before taxes $590,861 $1,179,760 $848 429 $862,509 
Estimated taxes___-___ 70,904 129,773 101,811 92, 

NEE II ox occas itrtiag 0s to $519,957 1,049,987 $746,617 $769,941 
Dividends. ..2222222277 b09'083 * eat: 480,855 20:926 

bs Gaon cee def$89 125 $408 ,847 $265 ,762 $249,015 
Adjustments to surplus_ 48,723 465,126 18,223 Cr.42,029 

Total tosurplus__--_-_- def$137,848 def$56,279 $247 ,539 $291,045 
Shs. of capital stock out- 

standing (par $10) - -- 320,570 320,570 320,570 320,570 
Earnings per share ---__ $1.62 $3.27 $2.33 $2.40 


—V. 131, p. 4219. 


Associated Apparel Industries, Inc.—Div. Correction. 

The directors have declared a quarterly dividend of 33 1-3 cents per 
share in cash and 1 1-3% in stock (not 1% as previously stated) on the 
common stock of no par value, both payable April 1 to holders of record 
March 20. From Oct. 1 1929 to and including Jan. 2 1930, the company 
paid regular quarterly dividends of $1 per share. 

Fractions will be paid in cash at a rate based upon the average market 
price for the stock on the ex-dividend date.—V. 132, p. 1994. 


Associated Industrial Bankers Corp.—Dviv. No. 2.— 

The directors have declared a dividend of $1 per share on the class A 
common capital stock for the quarter ending March 31 1931, payable 
April 1 1931 to holders of record March 14. An initial quarterly dividend 
of like amount was paid on this issue on Jan. 2 1931.—V. 132, p. 659. 


Associated Rayon Corp.—Preferred Stock Readjustment 
Plan Declared Operative.— 

The plan for the readjustment of the pref. stock, which was submitted 
to the preferred stockholders for their approval on Feb. 16, has been de- 
clared operative, the holders of approximately 90% of the outstanding 
pref. stock having deposited their shares under the pian, according to an 
announcement made on March 16. : 

In order that all stockholders who have not deposited their stock may 
have a further opportunity to do so, the time within which deposits may be 
made has been extended up to and including March 31. 

Speyer & Co. and Lehman Brothers are urging that all stockholders who 
have not yet deposited do so without delay, as after March 31 deposits 
may be made only with the consent of the committee and upon such terms 
and conditions as the committee may impose. See also V. 132, p. 1417. 


Atlas Utilities Corp.—To Increase Capitalization.— 

The stockholders will vote March 28 on increasing the authorized capital 
stock from 2,300,000 shares of no par value to 4,000,000 shares of no par 
value. It is announced that the purpose of this increase is to enable the 
company to continue building up its assets through exchange of its stock 
for shares of other investment companies. che 

The authorized capital stock of 4,009,000 shs. will be divided into 
190,000 shares of preferred, 400,000 shares of preference and 3500,000 
shares of common stock. At present there are 100,000 shares of ,preferred, 
ae * edd of preference and 1,200,000 shares of common stock .—V. 132, 
p.1l ‘i 


Auburn Automobile Co.—Adds Additional Production 
Line.— 

Supplementing the Auburn-Connersville plant at Connersville, Ind., an 
additional production line with a capacity of 85 cars daily has been opened 
at the Auburn plant here and is now producing 70 Auburn cars daily. 
President R. H. Faulkner announced. : 

The company’s main Auburn plant is located at Connersville, Ind., 
where daily production has been averaging around 200 cars. Only con- 
vertible models, comprising Cabriolets and Phaeton Sedans, will be built 
at the plant at Auburn, Mr. Faulkner said. The manufacture of these 
models will also continue at Connersville. 

In addition to building part of the convertible models at Auburn, Ind., 
all convertible bodies for Auburn cars are being painted and trimmed at the 
pubere plant. These are built at Auburn’s body plant at Kalamazoo, 

c 


Addition of the Auburn production line at Auburn will in no way affect 
Cord production, Mr. Faulkner said, the company having facilities to 
manufacture 35 of these front-drive cars daily on the Cord production line. 


The company has recently added 600 employees to take care of additional 


production.—V. 132, p. 1995. 
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Adds 122 Dealers in February.— 


Auburn added 122 dealers in Fe of this a record for any 


year, 
month, N. BE. McDarby, Vice- ident in charge of sales, an- 
nounces. New dealers for ‘are added at the rate of nine daily. 


Since a 1 the company has ad 
a distributing 
V. 132, p. 1995. 


Aviation Corp. of the Americas (& Subs.).—Earnings. 


added 255 new dealers ane distributors, 
organization up to the largest point in its history.— 


























Calendar Years— 1930. 1929. 
Gpuetinn epianet bee SEES le ay eprec. & See ee 
ies, ma: 
Ss bss WaWheds Belden Sébbs ucaiidccideit ane 5,915,210 4,325,557 
Loss from operations... .......-...-..------. $305,272 $418,017 
Interest & other income.-__.._._.....-...-----. 2 +--+ 126,598 
Ves nhbdwevbedcthbaedegdbagbus a $305,272 $291,419 
oun quail, incl. amort. of develop.expenses... § .._--- 25,994 
Net —y for yoee i ahelibk neneans eek tpanen es does Lomonp enna $305,272 $317,413 
ith Che dubdbimebindeksbinasn~ 347 ,072 29,659 
Net adhe. of. deprec. & develop. expenses- ----- et | aR ae toate 
Consolidated deficit from o en PEE TE $576,002 $347 ,072 
Adj. surpl. of Compania Mexicana de Aviacion, 
« Bc, BE ROG 6 6 ba sb ba cawbcidcdsiadasn 59,235 59,235 
OTIS, TOG SE 5 a. o vk an doa dee snsbsucssacdon $516,767 $287 ,837 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $ Ltabdiltttes— - 3 
EE $355,601 $750,515| Accounts payable. 1,416,523 246,084 
Accts. receivable__ x 592,567 | Prov.for undeterm 
Dep. as sec. balance of oblig. “4 OCG _ _btsané 
pref.ofcontr... 225,545 201,616 | Capital stock. ...b9,996,022 6,704,163 
Materials & suppl. 790,343 300,671 | Deficit. ......... 516,767 287 ,837 
Securities owned - . SRS: 3) eemew 
Prepaid & deferred 
charges........ 299,112 184,032 
Inv. in assoc. cos... 1,027,001 500,001 
Constr. materials- 28,028 49,139 
Airports, bldgs. & 
equipment. -.-... 25,713,774 3,379,618 
Adv. on acct 
additional equip 20,170 85,200 
Goodwill, org 
zation, extension 
& development. 2,768,589 619,051 
; 0 pe 12,145,779 6,662,410 a 12,145,779 6,662,410 
ant After 


reserve for hepretemen of $2,418,623. b Represented by 453,697 
no par shares —V. 131, p. 2383_ 


me Oy (Md.) Brick Co.—To Pay 3% on Account of 


Dividend Aecumulations.— 

The directors have declared a dividend of 3% on (account of accumulated 
dividends) on the Ist . stock out of earn’ nee oe e the company payable 
March 27 to holders of record March 18.—V. 1 1899. 


ncchuanaie Ge Co.—Gets Jud ambane 

A jue ment for $2, wee one. less a it which reduces the sum to 
$1,543,919, has been granted Joseph 8. Laurent, receiver for the company, 
against yA B. Brown, former ancokentucky Co., President, and Mrs. 
Adelia E. Latt. The judgment was the first in the numerous suits grow- 
"fhe of bank failures several months ago 

he receiver for Bancokentucky Co. aC ovealed that the holding com- 

pany’s liability on its a in the eoaee National Bank of ae ne 
and ay Louisville Trust is $5,428,388. Bancokentu 
$685,631 in cash and pe My thousand asa of stock with which to ‘sees 
this itabuity. The receiver for National Bank of Kentucky has indicated 
that if the assete of Bancokentucky Co. are not — a to meet its 


Hability he wil institute suits against Bancokentucky Co. stockholders 
to o an assessment 


To Assess Stockholders.~ - 

A Louisville, Ky., dispatch, March 13 says: 

Paul C. Keyes, receiver for the National Bank of Kentucky, took 
March 13 to assess stockholders of the company, which held the bulk of t 
py 's stock, unless the company itself can pay $3,783,388 liability ender 

The ‘bank closed on Nov. 17 and the Bancokentucky Co. also is in the 
hands of a receiver. 

Mr. Keyes said that an assessment by order of the Controller of Currency 
has been under consideration since the bank closing. The actual suit for 
recovery of the — will be filed in the Federal Court, he said. 
Mean while — of the assessment will be sent to shareholders by reg- 
istered - 132, = * 1623, 1418 


Bank & ‘Senna Shares, Inc.— Deposited Insurance 


Shares, Series A, to Be Offered Shortl 


Public offering will soon be made of a new Nisea trust in insurance stocks, 
Deposited [nsurance Shares, series A, by Bank & Insurance Shares, Inc., 
sponsor and national distributor of the issue. 

Each unit will consist of 4,000 trust shares, representing a participating 
interest in 311 shares of stock of 29 of the largest fire, life and casualty 
insurance companies, plus a substantial surplus fund. The trustee is the 
Pennsylvania Company for Insurances on Lives & Granting Annuities of 
Philadelphia. 

A new feature in the set-up of Deposited Insurance Shares, series A, 
.. its large surplus fund which at all times is invested in trust shares. 

from the rights and stock dividends of the deposited stocks are 
placed in this fund and immediately invested in the shares of the trust. 
4 yo are retained in the portfolio. 

The trust will distribute as its regular and semi-annual cash dividend all 
cash income consisting of regular and extra cash dividends from the under- 
lying companies. An additional stock dividend will be made semi-annually 
from the surplus fund, representing 5% per annum of the trust shares out- 
standing in the hands ‘of the public. The certificate holder has the option 
of receiving this return either in additional trust shares or in their equivalent 
cash, thus enabling the holder to obtain the benefits of either a cumulative 
or distributive type of trust as he may desire. 

The insurance companies in the portfolio, which have an average of 
over 77 years and an unbroken dividend record averaging more than 50 
years, are as follows: 

Aetna Insurance Co. 

Aetna Life Insurance Co. 
Agricultural Insurance Co. 

American Surety Co. of New York. 
Boston Insurance Co. 

Camden Fire Insurance Association. 
Connecticut General Life Insurance Co. 
Continental Insurance Co. 

Fidelity & Deposit Co. of Maryland. 
Fidelity-Phenix Fire Insurance Co. 
Franklin Fire Insurance Co. 

Globe & Rutgers Fire Insurance Co. 
Great American Insurance Co. 
Hanover Fire Insurance Co. of N. Y. 
Hartford Fire Insurance Co. 


—V. 132, p. 1805. 


Bethlehem Steel Corp.—Suit Withdrawn.— 

A motion filed in the New York Supreme Court by Samuel Hopkins, a 
pape meg ot for a pr eamngeery mandamus order requiring the com ny 
to give him access to and an 1 Sareea to inspect the stock boo 
the corporation has been withdrawn he complaint stated that se 
urpose of the inspection of books was to consult with other _ 
5 respect to the conduct and management. e the corporation, pe - 

m information an 


in reference to its bonus s x tony! e alleg 
that under such system about 10 or 12 oft fea ‘ch ef officers, several of them 
have received from the corporation's funds, up to ao and needing 


ectors, 
1938, ol: 878, 256, yu common stockholders received 





The Home Insurance Co. 

Insurance Co. of a America. 
Maryland Casualty Co 

National Fire Insurance Co., Hartford. 
New Hampshire Fire Insurance Co. 
North River Insurance Co. 

Phoenix Insurance Co. 

Providence Washington Insurance Co. 
St. Paul Fire & Marine Insurance Co. 
Security Insurance Co. of New Haven. 
Springfield Fire & Marine Insurance. 
Travelers Insurance Co. 

U.S. Fidelity & Guaranty Co. 

U.S. Fire Insurance Co. 








Hearing on Bonus Suit Postponed.— 
ane of > suit brought by minority stockholders 
d directors of the my a 


officers and employees since 

John H. Backes in the Chan cery Court a t Newar 

counsel 3 day defense to cove. affidavits in the hands “of 
ants 1 ge arch 18 and for the complainants to file replies 
—V.132, p. 1805, 1623. 


fe. W.) Bliss Co., Brooklyn, N. Y. 
e directors have declared regular 
the omouny as follows: 


share on th 
class B, and 25¢. per 
holders’ < ors arch 20. 
Also on March 31 1531 eave wil be mailed to 
Mareh 20 1931 the extra divid end of 2% on the common stock 
sooersanse 


the 
by 
Dividends .— 











Paya 
oe cemeees Pare oS te ote y in with a resolution ado’ 
by the board at a meeting h on Des. 15 1930. Scrip will be issued for 
fractional shares. See also V. 131, p. 4058; V. 130, p. 3357; V. 128, p. 3355. 
Bohn Aluminum & Brass Corp.—Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Ita $ 3 
L4., bidgs., m Capital stock... -. x3,630,904 3,630,904 
BOOED. ss cues "y5, 162,471 5,115,447} Gold bonds_--.-.-. ,901,900 1,901,900 
dice wht epee tins 786,322 535,224] Accts. payable... 489,787 1,059,671 
Accts. notes rec _ .. 912, 1,241,632 | Fed. tax reserves. 91,420 314,939 
Inventories - - - - - - 3,467,185 2,212,426) Fues. for conting- 55,000 Ss ------ 
Cash sur. val. life Grates... és Avis 4,881,855 5,005,806 
insurance policy 52,800 48,050 
Other assets... --. 35,262 31,712 
Marketable securs. 391,531 2,412,924 
Pats., licenses, gd.- 
Ou, @6.tdce. 149,829 180,968 
Deferred items_ -- 92,876 134,837 
SUM cucecwee 11,050,866 11,913,220 Wels wtsgsroa 11,050,866 11,913,220 





xRepresented by 352,418 no par shares. yAfter depreciation of $2,177,975. 


Our usual comanrerive income account for the year ended Dee. 31 1930 
was published in V. 132, p. 1995. 


Borden Co.—Listing of Additional Capital Stoch— 
Acquisitions.— 

The New York Stock Excha has authorized the listing of 10,735 addi- 
tional shares of its capital stock (par $25) on ne geome | notice of issuance 


in connection with the proc nae of all the issued and me ca eal 
stock . the following com * 


1,985 5: es in paymens hs for the entire issued and outstanding capital stock 

Niagara By o Ltd. ay t+ an pa Fan me ical 

of 8.000 7% ce shares (pa 25) and 8,000 common shares 

(no par valed oot which 4,805 yay class are issued and 

outstanding. e 1,985 shares to be Sused as aforesaid, shares 
represent a broker commission. 


4,500 shares in pa or the entire assets — e trade-mark or 
brand “Blabill’) aud business of Anona Cheese oo peo, i). Com- 
pear will also assume all liabilities of the abilities. and & tion except 
bility for capital stock and certain tax liabilities, and the oe teeny 2 
of the spepamseton and liquidation of the selling corpora’ in 
excess 0} 
4,250 shares in payment for the ontire ae assets and business of Norwalk Dairy 
Co. (Conn.). Compan af Ag also assume all liabilities of the selling 
¥. coepers ms excone | t y ty ie capital stock and certain tax liabilities. 
— Pp 


Borg-Warner Corp.—Ezpansion of Subs. in Canada.— 
The Norge Corp. of Detroit, a subsidiary, manufacturers of electric 
refrigerators, announce the incorporation of a ‘Canadian company, Norge 
Corp. of Canada, Ltd., with offices at La > we Ontario. This new ay 
yeay is a subsidiary of De Forest-Crosl oy. tae = ‘of Toronto, reported to 
the largest Canadian radio plant and the only one to show a ww ha. 
annual sales and rng — > curing ¢ the past seven years. 

acq full Canadian patent, 


» has 
trade-mark, As Sa and = ‘rights, as well as all future develop- 
ments of the Norge Corp. of Detroit. The Canadian company has just 
imported 1,000 complete Norge tion cabinets from. it to 
start operations, pending the establishment of complete oR 
facilities. Light manufacturing will start this month at a temporary 
Toronto factory. Plans are being rushed for the speedy erection of a a large 
plant near Toronto in which eomplete Canadian manufacturing facilities 
will be established. 

The capital stock of Canadian-Norge is owned by De Fi erent Coosker » 
Ltd., now listed on the Toronto curb. Fa. appointment of D. H. Pollitt, 
formerly Vice-President and managing director of De Forest-Crosley , Ltd., 
eg ba a ae as President and ot Manager of the Norge Corp. 
of Cana 


Subsidiary Co. Sales Increased in February.— 
Electric refrigerator sales of the Norge Corp. of Detroit for February 


were nearly a quarter million dollars above those of gee Total sales 
for March sre ex med to double those of February to an,an- 
nouncement by Davis, President of the Borg- . Sum- 
marizing the sales ‘ae Mr. Davis said: with the re veces dition of 


10 large distributors to our National sales organization, it is reasonable to 
assume that the Norge business volume will continue to show rapid growth. 
be Fe gs months have served to prove to the public the value of our im- 

=e eacuaste as well CA to permit us to increase our production capacity 
at eS ene it plant. © expect to be able to step up ——— nearly 
20% before the end of Maree ’ The Norge Corp. manu ures @ rollator 
type of electric refrigerator. 


Subsidiary Business Better .— 

Total of the February business of the Warner Gear Co., Muneie, Ind., 
a subsidiary. was 11% above the January volume and approximately 8% 
more than in February 1930. This unusual situation is due to the acquist 
tion of iarge new business and to the demand for free-wh 
missions. he service parts division of the Commeny reveals that p a -— 
February its sales were almost twice as greut as anuery. ene, previous 
month, according to a statement made on March 16 by C. vis, 
President of the Borg. Warner Corp. 

Production at the Warner Gear plant hag been stepped up materially 
in the last several weeks in keeping abreast with increased transmission 
sales demands made by mege automobile manufacturers. Employment has 
been increased 10% since Jan. 1 and the present number of workers total 
one-third more than those of a year ago. 

An increase in sales and production is expected for all of March, accord- 
ing to the amount of business done in the first two weeks. Several ergo 
Passenger and truck orders for early delivery have been received with 
the last few weeks and have materially swelled the amouaot of unfilled 
orders.—V. 132, p. 1996 


Boston Herald Traveler Corp.—Dividend Reduced.— 

The directors have declared a dividend of 20 cents a share on the com- 
mon stock, payable April 1 to holders of record March 26. Previous! 
oe ed paid quarterly dividends of 40 cents per share.—V. 132, 
p 


Briggs Mfg. Co.—Resumes Div.—Also Declares Extra.— 
The directors have declared a quarterly dividend of 37} cents alg 
share and an extra dividend of 12% cents per share on the outstan 
2,003,225 shares of common . no par value, both payapre A “gh 
to holders of record April 10. Like amounts were paid on Jan. 
Quarterly dividends of 75 conte share had been paid from Jan. 1926 te to 
and including July 1927.—V. + Dp. 660. 


Brunswick-Balke-Collender Co.—New President—Earn- 
ings, &¢.— 
Robert Frank Bensinger has been elected President euccesding, his father, 





; $40,311 





» who was elected Chairman of the board 
had served as first Vice-President since 1926. 


B. 
R. F. 
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Income Account for yn pore 


1930 1927. 
Sales, less returns, &e..-$13. 342,755 $29. rtd ‘800 $20, 497, 612 $77. $91,991 
Gross 733 6,638,405 0.067, 














profit. ..--..---- 1,105,839 787 
Bree cers Tee Lane hae teie 
. Z exps- x : re 

Tatewet paid...... xDe- 4.99206 | BBB O12 | 463399 | 226°799 

Net earnings-..---- loss$1,760,.773 df$3 596,583 $2,217,491 $1,868,828 
GUN INGbaviccscccda *: anodd§ 52% Beate 756,204 499 ,568 
Int. on notes rec., &c.- 661,013 548,619 eee 

Profits from oper - - -loss$1,099,760 df$2 047,963 $3,635,376 $2,368,396 
Tree. Gon ceme CAS... nceeses = eee 400,000 336 
Prof. on sale of prop---- Cr.9,830 Cr.99,691 i -...-- Cr.37 457 

Net income-.-.-.-.-~- def$1,109, tees 948,272 $3,225,376 $2,069,853 
os agg wie aa 5, 4,159,51 ,822 ,687 

4 5S ee Cr'679.350 Dr.148.738 °.----- 

yy, don ot Federal 

tax (prinr years)...-. -..... Poor of 8 ee | 
Approp. for gen. peuarve GO Bee. Ae. + aatden,.. .:.. “voocee 
Cred. from purch. 

tire. of common jd og . SE. ot ideteeesi eusacs — censse 
Cred. arising from adj. 

of depreciation... .-.. | Ae ee ae a ee 

NOE 5 oi ona wimine $1,885,457 $2,665,180 $7.224,086 $5,892,540 
Pref. divs. (7% per an.)- 304,462 308 359 311,809 312,681 
Common divs. (cash)... $$ ------ 500,000 1,449,597 1,420, 


Loss on sale of assets of 
musical division, &c.. 1,403,654 














P.&L.surp. Dec.31. $177,341 $856,820 $5,462,680 $4,159,515 
Shs. com. outst. (no par) 450,000 500 ,000 t 500 ,000 
Earns. per share on com. Nil Nil $5.85 $3.51 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— i & 5 7 % 
Land, bidgs., &c.. 7,997,435 11,657, ”e Preferred stock... 4,278,500 4,397,500 
Good-will, bowie 1|}Common stock..x21,689,091 24,098,990 
Sundry invest.... 416,507 726,904/| Pur. mon. ob) 4 ° 645,223 
Int. accr. on War- Notes payable.... -.-.-- 9,475,000 

ner Bros, debs. -. 80,000 ~=s- -.....-.-- Accounts payable. 801,848 2,372,376 
Sec. & receiv. > 

music division.. 5,183,037 #£-.-.-- dation of secur- 

beanie 5. 172, 618 12,124,344] ities, &e....... 600,000 — 
Notes & accts. rec. 7,669, 13,589,354|Sundry reserves... 129,645 141,252 
bt nse eich iniinies - 775,551 1,668,486 wears. S| 856,820 
Notes rec. for prop. 
Bn onacosumas 365,350 406,100 
charges... 594,587 1,814,699 
Total ........- 28,254,129 41,987,163! Total ........- 28,254,129 41,987,163 


x Represented by 450,000 no-par shares.—V. 132, p. 1624. 


Brunswick Terminal & Railway Securities Co.—An- 
nual Report.— 
Preaident George W. Steele, Feb. 17, says in substance: 
the past year the activities of the company were directed 
J ae f to the reorganization fi. the properties of the 
Co. The Brunswick co ny ~t.. the Lowen of $1 
secured by a first mortgage on 5. e It was considered 
in the best interest of the stockholders to Owe inatitate foreclosure gs 
and to enter into a reorganization a ent for the further development 
and operation of the properties. The other parties to the agreement are 
Palmer & Co., members of the New York Stock Exchange and Lavino 
nace Co., manufacturers and distributors of ferro manganese of Phil- 
adelphia, Pa. It is expected that upon completion of the reorganization 
plan, the Brunswick company will —o ya of competent plant manage- 
ment and distribution of the manganese 
There was normal activity in the liquidation % Says a apataca company’s 
real estate holdings in Brunswick, Ga. during 
It is probable that permission to list additional ree ic will be asked within 
the next few months to ee om scope of the company’s present activities. 


princi- 
Manganese & 
,000 7% bonds 
ered necessary 











Earns. for Cal. Years— 1929. 1928. 1927. 
Net income after chges - - loses? 018 $316 328 $198,408 $29,394 
Shs.com.stk.out.(no par) 131,951 131,951 50,000 100 ,000 
Earnings per share- ---- Nil $2.40 $1.32 $0.29 

Comparative Balance Sheet Dec. 31. 

ssels— 1930. 1929. TAabilittes— 1930. 1929. 
FR ry ,impts.,&c$1,460,045 $1,471,520 | xCapital stock_... 3,334,004) 3,835,139 
Investments. -.-.-.- 2,407,900 2,467,133 | Surplus.......-.--. 499,116 
yBond interest. --. nt. 2. domame Notes & accts. pay 316,187 300,000 
CUD dbbendonmum 92,539 93,545 
Accts.& notes rec. 248,603 100,626 
Other assets...... 10,720 2,314 

by iene damian $4,149,308 $4,135,139 pe ERE $4,149,308 $4,135,139 

(py by 131,051 no r shares. ylIn default. z Including 

$20, 190 in default.—V. 132, p. 8 


Burns Brothers.—To Change Capitalization—To Issue 


$9,000,000 Notes—Voting Trust to Be Created.— 

The stockholders will vote April 9 on changing the authorized class A 
common stock from 100,000 shares of no par value to 100,000 shares, par 
$60, and the class B common stock from 100,000 shares of no par vaue to 
100,000 shares, par $10, each present share of each class to be exchanged 
for one new share, and on ratifying a reduction in capital represented by 
the class A and class B common stocks from $16,580,000 to $9,580, 000, 


President Noah H. Swayne, March 9, in a letter to the 
stockholders, says in substance: 

As a result of an examination of the company’s books, surplus has been 
charged with approximately $2,943 ,000 in reduction of plant and inventory 
values, with he age $1,478, 600 as an additional reserve for doubtful 
receivables and with other miscellaneous adjustments of approximately 
$261,000. These charges, together with the dividends paid during 1930 
and the ~ ag as that year, result in a deficit of $1,148,187 at Dec. 31 1930. 

As of Dec. 31 1930 the accountants report current assets of $14,555,717 
and current tinbilities of $13,755,485. 

Prevailing conditions of depression in the anthracite trade are reflected 
in the income statement, which shows a net loss for 1930 of $1,387,599, in 
which amount the accountants have included $341,893 representing loss 
on disposal of yards and loss on abandonment of facilities. 

The report for the year ended Dec. 31 1930 confirms the wisdom of the 
action of the directors in having passed the dividend on the class A common 
stock in January of this year and in having recently passed the April 1 
dividend on the preferred stock. 

These reports further be at the conclusion of the directors that the 
company is in urgent need of $9,000,000 with which to pay off maturing 
bank loans of approxima tel 3 ,000, 000, to pay outstanding coal purchase 
notes of approximately $ 000, to reduce coal purchase accounts to a 
30-day basis through the payment of outstanding coal accounts of approxi- 
mately $5,000,000 and to provide additional needed working capi 

With the friendly co-operation of the various bank creditors and of the 
two principal coal creditors (The Lehigh Valley Coal Sales Co. and Dela- 
ware ckawanna & Western Coal Co.), the management has succeeded 
in btowinow » Lye. a plan to provide the required financing. The plan has been 
approved by the directors and informally by the holders of a very substantial 
amount of stock. It now requires formal approval by the holders of three- 
fourths in ers of the pref. stock and of two-thirds in amount of both 
the class A and B common stock. 

The jan (which is contained in an agreement dated March 4 add be 
tween The Lehigh Valley Coal Co., Luzerne Coal Burns B 
New Jersey  ooruesetion.. Burns Bros., a New York corporation, Steams. smmenip 
Fuel Corp ciawane Laaknwenmns, & Wastene Geal Ce.) ta tin enmen 
may be eg te as follows: 

see Issue.—Delaware Lackawanna & Western Coal Co. is to purchase 

at par for cash $9,000,000 of ne compas ’s 5% notes maturing serially 
from Feb. 1 193 c Feb. 1 1947 in ents at the semi-annual 
rate.of from $150,000 to $375,000, as being payable on Feb. 1 1932 





and semi-annually thereafter. The notes are to be issued 


under a¥note 
indenture containing customary protective ovide a satis in favor of the holders. 
Creation % Surplus.—In order to pro a satisfactory 
— in the bisinens of your a a used from time to —— in 
uch manner as the board of directors determine, 
be made in the amount of capital legally ass Sisto thoes A and diame D 
($60 being its ~ cael Eanddodinn tore ) wee $40 to 
ts presen: t erence) and from 
in the case a the class Glass B sted is reduction of capital is to be effected 
Gy vuln & uae alae 4 cemn seen oF the par value of 


i 


same dividend, voting and liquidation privileges and restrict 
correspon of the existing class A and class B common 
but are to have the respective values above named. The creation of 
—- a surplus will not in i change the intrinsic value of the class A 
common stock. It removes a capital deficit which 
i thon ay so long as it is outstanding, the payment of dividends on any 
shares of stock. 
Voting Trust.—The new class A and the new class B commo 
to be placed under a 10 Zeer ot voting trust or trusts with three voting trustees, 
by gh Valley interests, one by the Lackawanna inter- 
ests and the third by the chief quecmtive officer of the Chase National Bank 
of the City of “ York. The initial vot trustees will be Richard F 
Grant, Charles Huber and Charles Hayden 
Lease and | aa. Obligations.—The sum rae $2,754,977, feerecentins 
the unpaid as  ~d the panes price due to a Valley in 
urns’ 


i 


for the *‘ “*Horre”’ pro ies our com- 
[aay f through stock pa .- in 1929, which is due on on roy * a 4 939, is to 

eferred and made payable in four equal installmen the two 
years yoo the last Sag eS date of the new serial Ng our com- 


ty: the so-called Rubel yards, which now expires on July 14 
1939, is to be extended until Aug. 1 1949. Your company’s current annual 
obligation for rental of the Rubel yards and for interest on = = above- 
mentioned purchase balance, now aggregating $683,168, is to 
Eh Valley interests to the extent of one-sixth, or S153: BEL pee 

year at the present rate, and is to be subordinated to the payment 
cipal and interest of the new serial notes as due. 

Coal Purchase Commit ee .—Your company’s existing ae gee pur- 
chase commitments are to be modified so that a major portion of such 
a of anthracite will be divided equally between thle tr two 

coal creditors. These two coal companies S undertake to furnish su 

cite and to give your company terms and prices as favorable f.o. 2 4 
as those given by them to others in the same territory. 

In the event of the creation of the voting trusts, ———— ve be made 
to list the voting trust certificates for the new class A and class B common 
stock on the New York Stock Exchange 


Consolidated Income Account for Calendar Years. 


. 



































1930. 1929. 1928. 1927. 
Net sales............-- $51,524,264 $50,115,635 $27,701,922 $27,754,370 
Cost of xy! (incl. o epreciation) 
a + oroce » 52,006,581 46,438,052 24,359,650 24,655,288 
en. exp.,inc 
doubtful accts. at Lh aa 854,420 3,140,952 2,220,502 2,239,375 
Federal income taxes... ------ 145, 165,000 95,000 
Extraord. deductions - - - gS i: a a ge ea 
Net profits.....---. df$1 ,756 218 $391,634 $956,771 $764,707 
Other income --_--..-.-- 369.2 704,791 229,470 273 ,004 
Total income- ------ df$1,387,599 $1,096,423 $1,186,241 $1,037,711 
OS” (7%)180,000 (7)180,000 (7)180,600 (7)180,600 
EE wnt cicea!, Steen: > geleebiieh’~-\". manele (7%) 50,155 
Common class A------- " 823,149 783 ,888 924,814 
| ($8.00) ($8. ($8.00) ($9. 
EE OE OD ee aa. ee 8? elie 146,01 
eo eee df$2 367 599 $93 ,274 $221,753 df$263,868 
Shs. ioas A stk. outst’g 100,000 100, 00, 97 ,365 
Shs. class B stk. outst’g 100,000 100, ’ 97 367 
Earn. per sh. on A stock Nil $8 $9.1 $8.14 
Earn. per sh. on B stock Nil $0.45 $1.11 $0.14 
x Estimated by editor, amount not given in anual report. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 

Assets— TAapilities— $ $s 
Real estate, bidgs., 7% cum. pref. stk. 2,580,000 2,580,000 

equipment, &c. 27,509,996 yo Class A com. stk_x10,000,000 10,000,000 
Oo) eee 416,826 960,822 | Class B com. stk_y 4,000,000 4,000,000 
Customers’ accts. Accounts payable. 8,205,802 7,167,299 

rec., less res’ve_al0,927,424 13,093,968 | Notes&accept.pay. 5,320,390 6,343,253 
Sundry accts. rec. 93,390 339,441 | Purch.money oblig 2,754,978 2,754,978 
Notes & accept. rec 362.482 328.391 Min. int. in subs - 72,097 92,635 
Inventories... .- 2,447,597 6,413,802 | Accruals._....... 113,297 160,643 
Insurance fund... 405,464 262,860 | Res. for inc. taxes_ 95,995 180,226 
Miscell. securities, Mtge. onrealest_. 162,500 267,100 

mtges., &c..-.. 32,847 45,954] Res. for insur. & 

Deferred charges.. 285,489 345,753]. miscellaneous - 280,626 268,434 
Imprest funds- - -- See ee > “eed Surplus......- afl, 148,187 5,950,548 
Notes receiv. after 

one year....... REUNOR < | aaecns 
Claim against ven- 

Ps Kies cate Tee: amen 
Organiz. expenses Se) eatin 
Good-will, contr’ts 

ic natn aid ncbel 9,351,888 9,359,616 

SOOM « ésbussns 32,437,499 39,765,114 TUR 6 ccciccs 32, a 499 39,765,114 

x Represented by 100,000 shares of no par value. rok $8,089,238. by 
100,000 shares of no par value. z After depreciation v4) ao a 238. 
a After allowance for doubtful accounts of $2,400,000.—V. 1806. 

Butterick Company (& one Alain — 

Calendar Years— 1930. 1928. 
ee ae hues ance $1} rif 187 $10, O13 9532 $11,490,996 $12, rts “18 
OE eae 6,821,812 6, (08 6.300.879 
General & sell. expenses. 4,282, 257 4,311,064 4,421,165 5, '387. ‘307 

Operating profit... - $783,118 $430,779 $768,952 $580,327 
Other income.......... 140, ,090 Hae. pa 

Total income--__---- $923,517 $573 ,869 $876,238 $880,327 
Depreciation --..__---- 92,259 90,041 91,515 86,923 
Amortization of bond & 

noted discount, &c__- ae: ntti, naeae  <, gnetiae 
TERRI oo ees 316,626 296,418 294,643 181,980 

Webi welt... .scceeecs $402,584 $187,410 $490,080 $611,424 
Previcus surplus... --- 11,058,593 x12,968,125 1,302,947 1,687, 
ne re ee Sedna RS a 

. of res. for news- 
ealers returns----_-- lie SS alec a nS a 
OSes once $11,471,710 $13,155,535 $1,973,646 $2,299,248 

adj’ pe pattern & 

Fabiiestios 0 eee [Sone eee 996,300 
Adjustments prior yrs-- 50,101 41,016 eee. | ee 
Adjust. cap. stk. But- 

terick Co... eaaee 14,809 3) 2 eee 

Profit & loss, surplus.$11,406, 798 $11,058,593 $1,933,832 $1,302,948 
Earnings per share-____- $2. $1.02 $3.18 $3. 


* Eududing surplus arising pon issuance of no par stock.—V. 131; 
Pp. . 


Calumet & Arizona Mining Co.—May Move Executive 
Offices to N. Y. City.— 


The official proxy committee of the board of directors in a statement 
to the stockholders on March 14 said in substance: 
A notice of the annual meeting to be held at Warren, Ariz., 


1931, together with the official proxy, was mailed to you on inert Tost 


















































Mar. 21 1931.] FINANCIAL 





CHRONICLE 2203 








by James E. Fisher, Secretary of the company. The personnel of the 
proxy committee and form of xy were aoteraned by the board of direc- 
tors at its regular meet of Jan. 20 1931. Mr. Campbell opposed the 


appointment of this co ttee, but was supported by only his four Calumet 
associates, luding three of his cubordiaate executive officers, and by 
one other director 


Mr. Campbell has since sent to the stockholders an independent and 
Personal proxy, together with a letter which implies that the official ey 
committee intends to transfer control of the ‘yn = y to New York inter- 
ests as a first step toward consolidation with other properties. Such an 
inference is wholly without foundation in fact. 

Stockholders who are with the past history of the company will 
recognize on the Gupente official proxy the names of representatives of 
those groups which have been responsible for the t record 
of the company. The official committee —— cours of stock- 
holders directly owning over 280, shares and has large additional sup- 
port assured. This committee neither contemplates nor will permit any 
action to be taken which will be detrimental to the best interest of the com- 
pany, and of its stockholders, small and . 

e selection of the proxy committee by the board has no relation what- 
ever to the question of consolidation with Phelps-Dodge Corp. or any other 


pro y- 
‘Tne committee appointed by the board to investigate the possible advan- 
of a consolidation with Phelps-Dodge . has expressed no opinion, 
either individually or collectively, as to whether such consolidation with 
Phel Corp. is either desirable or possible; nor can it form any 
° m at the present time for lack of essential data. It has as yet no 
— ~ he lye in — Song eee er to the shareholders of 

zona or e ma en ‘ 

In the last analysis the s olders of Calumet & Arizona must decide 
this matter for themselves by their own vote, if and when they receive 
a | nag my from their board. p 

view of these facts, the proxy committee believes that Mr. Campbell's 
remarks about New York interests and consolidations are misleading and 
divert attention from the real differences between himself and a substantial 
majority of the board of directors, which differences are as follows: 


The board at the regular meet: held Feb. 17 1931 voted to move the 
executive offices from Calumet, Mich., to New York City, in order to be 
in the same close touch with the copper industry and the business world 
that all other large co companies of the United States enjoy through 
offices located either in New York or Boston. Mr. Campbell has repea y 
stated that he would retire as President if the board deemed it necessary 
in the interest of the company to move the executive office from Calumet 
to New York. If was the board’s decision to move the executive offices 
to New York that precipitated the conflict which has arisen between it 
and Mr. Campbell. 

The board has been concerned for several years, before the advent of any 
large New York interests, over the inability of the Calumet executive man- 

t to k abreast with current conditions affecting production and 
selling. Since 1926 our company has steadily lost position 7p cope Pro. 


duction in comparison with other large mines of the United 

world. Altho your mines are among the lowest-cost cop ig oe 
they are opera’ at 35% of their present capacity, a rate far lower than 
that of any other substantial copper company. 


The majority of the board disagrees with Mr. Campbell's view that con- 
ditions in the co industry have undergone no in recent years. 
It disagrees with his view that a better perspective of conditions the 
copper industry can be obtained at Calumet, Mich., than in New York 

y. Our company owns no mines in Calumet or in any other part of 
Michigan, and operates mines only in Arizona and New Mexico. 

We emphasize again in conclusion that questions of consolidation and 
control by New York interests are in no way involved in this controversy 
as Mr. Campbell has implied. This should be kept in mind as the com- 
mittee does not contemplate further controvers discussion. The real 
issue before you is the decision of the board to move the executive office to 
New York as a necessary step toward constructive management to hasten 
the time when our company may again be placed on a dividend-paying 


The roxy committee is composed of Charles E. Briggs of Cleveland, 
onlin, come F. Cole of Tonopah, Nevada; William B. Mershon of Sagi- 
naw, Mich.; James C. Rea of Pittsburgh, Pa.; Louis D. Ricketts of Pasa- 
dena, Calif., and H. De Witt Smith of New York City.]—V. 132, p. 1996. 


Calumet & Hecla Consolidated Copper Co.—Earns.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Receipts— 3 
Copper sales_... -.-. 8,609,139 20,665,652 20,036,879 13,963,607 
CEE cccns = intietdan.. «<etmeten) wnasueee 7,936 
Ds ante ti pei enie 21,421 74,388 39,618 8,853 
“2S 198,645 397 286 238,918 245,959 
Miscellaneous - - - - - an 60,838 71,659 30,445 20,050 
, | re 8,890,043 21,208,986 20,345,861 14,266,406 
Expenditures— 


Cop on hand istofyr. 2,982,164 2,115,276 
., sell., adm. & taxes 10,487,699 12,786,946 


3,650,171 3,372,632 
11,322,255 10,353,424 














Miscellaneous -----__-- 188,114 232,206 189,124 259,383 
TRS. ctv danniiadves 13,657,978 15,134,429 15,161,551 13,985,438 
Less cop.on handend.yr. 6,826,690 2,982,164 2,115,276 3,650,171 
nS oS ol ances 6,831,288 12,152,265 13,046,275 10,335,267 
Operating profit.--__-- 2,058,755 9,056,721 7,299,587 3,931,139 
Deprec. and depletion.. 2,065,504 3,729,788 4,189,013 3,348,394 
a accel crac ita Gp loss6,748 5,326,932 3,110,574 582,745 
Dividends paid__-----. 3,008,253 9,024,759 5,013,755 4,011,004 
Me cisedanteeba ($1.50) $3.50 ($2.50 ($2) 
Balance, deficit -_.-- 3,015,001 3,697,827 1,903,181 3,428,259 
Earnings per share-_-_.-- Nil $2.65 $1.55 $0.29 


—V. 132, p. 1037. 


Campbell, Wyant & Cannon Foundry Co.—Report.— 

D. J. Campbell, President, says in part: Bee : 

While the company is in a strong current position with adequate cash 
resources, it was considered advisable at the time of the last dividend 
action during January to declare only a 25c. per share dividend, payable 
on March 1 1931. 

The acquisition of the National Motor Castings Co., which was com- 
pleted during 1929, has proven very satisfactory from an earning stand- 

int and enabled your company to obtain a larger share of light casting 

jusiness. 

Company is in a strong current position with current assets of more than 
six times current liabilities, including Federal income taxes. f 

Company is taking advantage of the present conditions to refine its 
processes and improve its methods in a manner to better the quality of its 
output. With increased efficiency and improved production, the manage- 
ment looks forward confidently to satisfactory results in 1931. 


Consolidated Balance Sheet Dec. 31. 


Assas— 1930. 1929. TAabilities— 1930. 1929. 
Cash and callloans $804,187 $569,429) Payroll_.....---- $24,674 $62,239 
Accts., notes and Accounts payable. 41,325 224,683 

acceptances rec. 353,166 482,436 | Realestate & other 
Inventories ---.--- 298,926 816,627; taxes accrued_-. 50,730 50,617 
Accounts int. rec. ------ 1,811] Provision for Fed. 

Land Contr. & 2nd income tax_...-. 91,650 164,000 
mtge.receiv_.... 222,693 249,093 | Prov. for returned 
Securities. ...-.-- 128,590 115,659 cast’gs, unclaimed 


t 
Land, bidgs., mach. wages & def.cred. 34,243 32,094 
and equipment_x3,874,765 3,874,980| Capital stock..... y4,050,220 4,050,220 











Stock reacquired & PPE canaccnce 1,503,016 1,603,291 
stock purch. _ 80,967 52,000 

Deferred charges 
advances ..--.-- 32,563 25,108 
Tet wccecns-e $5,795,858 $6,187,143] Total ........- $5,795,858 $6,187,143 


x After depreciation. y Represented by 348,000 shares (no par). 
F Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1996 


California Petroleum Corp. (& Subs.) ——Batnings— 

















Calendar Years— 1930. 1929. 1928. 
Gross operating earnings..........- $26 432,129 $32,535,415 $31,093,680 
Operating and general expenses----_. 13,512,752 13,802,141 13,948,271 

UD | itil ee habia, ob reise hind o w'din cis «1,193,830 1,269,342 855,371 
Intangible development costs... ._.- 1,568, 460, 4,353,165 
Depletion and lease amortization... 1,134,198 1,395,422 1,771,441 
Deprec., retirements & other amort.. 4,577,832 4,374,405 7,115,480 

Net operating income-______..__.. 445,451 +233 ,248 ,049,951 
Non-operating income (net).....___ = 85,334 - 37,507 175,385 

Total income.._.-........._____ ,530,785 »320,755 $2,874,565 
Interest on funded and long-term debt ” 967 ,209 $735 170 #§=1,129,818 
Other interest............2 2 444,874 562,984 212,369 

Profit for RRs 3 Salut me aceserdickes teens ,118,702 :720,601 $1,532,378 
Profit applicable to minority interests se erpaicthan earl 887 116, 

Net profit accrued to corporation.. $3,118,702 $5,718,734 $1,648,920 
yy Aen A 1 30 ion pana eager Cr B00 ok De as ara poierare 
ae ................. ee “La----  2:060;966 

Surplus Dec. 31................- 542, $803 ,183.Def4,770,1 
Earns. per sh. on 2,060,966 shs. com. saree “ r - 

stock ( ibialiiat iis denisishibthehe’oe oes $1.51 $2.77 


par $0.80 
x In addition to the amount of taxes shown above there was paid (or 
accrued) for State gasoline taxes the sum of $3,669,361. ; 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assas— $ $ TAadtlittes— 3 
ip cianebietn edi " 1,661,799 | Acc’ts payable_... 4,592,700 16,216,255 

Notes receivable. _ 73,577 479,342 | Accrued liabilities. 1,441,479 1,683,612 
Accts. receivable.. 2,743,881 2,349,102) Funded and long- 
Inventories ...... 13,859,986 16,969,957| term debt.....- 17,462,585 19,258,376 
Other cur. assets__ 55, 4,261 | Deferred credits... 234,133 113,941 
Permanent invest. 4,000,000 4,100,149|Cap. & surplus of 
Bond sink. fund.. 1,395,000 702,000; minority int.... -..... 22,109 
Properties, plant & Com. cap. stock..51,524,150 51,524,150 

equipment . . . .x54,508,292 60,675,761 | Surplus.......... 4,542,789 803,183 
Prepaid & deferred 

charges........ 1,552,302 2,679,154 

POEs siksacecc 79,797,838 89,621,526] Total ......... 79,797,888 89,621,526 


x After reserves for de 
459,731.—V. 130, p. 2398. 


Canadian Fairbanks-Morse Co., Ltd.—Earnings.— 
929 28. 1927 


tion, depletion and amortization of $52,- 











Calendar Years— 1930. 1 . 19: 
o Frome for year___.__. $425,205 $742,457 $754 yt $461 268 
Pension fund contrib. 19,008 33,175 29'451 15,913 
Provision for deprec____ 25,369 37,745 60,166 44,663 
Bad debts written off___ 18,390 17,453 3,275 7,342 
Provision for taxes-_-___- 34,000 40,000 53,000 30,000 

Balance, surplus____-_ $328,348 $608,815 $602,771 $343,515 
Pref. dividends paid__-_-(6%)90,000 (6)90,000 (21)315,000 (9)135,000 
Common dividends. ---.- 160,000 SG 5) eamete, <1, beeen 

Balance, surplus-__-_-_-_ $78,348 $358,815 $287,771 $208,515 


Earns. per sh on 80,000 
shs. com. stk. (no par) $2.98 $6.50 $6.49 $3.17 
a After selling, general and administration expenses.—V. 130, p. 4421. 


Candy Brands, Inc.—Organized—Probable Acquisition.— 
This corporation was organized last December to acquire by merger the 
Walter M. Lowney Co. of Boston, and E. Greenfield & Sons Co. and 
Repetti, Inc. both of New York City. It has an outstanding capitaliza- 
tion consisting of $300,000 of 5% 1st pref. stock, $1,028,000 of 5% 2nd 
ne. stock, ad $100, and 1,250,000 shares of common stock my’ $1. 
he 0 ded, debt, 





iy — n also has a $100,000 note outstanding, but no bon 
ss , 

Candy Brands, Inc. is understood to be negotiating for the acquisition 

of Samoset Chocolates Co. of Boston, press dispatches report. 
Celanese Corp. of America.—Earnings.— 

Calendar Years— 1930. 1929. 
Net profit from operations.................-.-- $2,396,744 $3,506,502 
pe SaaS APT Se ee ner ra pe $200,793 413,739 
Miscellaneous income... ..................---- ‘ 9,997 

AS. Poo da di cadibe chwakduocedebs $2,605,102 $3,930,238 
Rs iin ddcswhiak Lads dhsiide daweb :753 19,753 
i i ee eae cuameann 463 ,909 433,163 


Reserve for contingencies 


150,000 
375,000 











ee iD Tee TN CAA ko ooo hin cc ddedéncbcnstd 201,489 
I i i a a a $1,919,950 $3,962.33) 
Earned surplus at end of previous year__...._._- $3,111,759 $2,074,506 
en ONE os 5 cob oakcencunee ceduwad $5,031,709 $5,026,827 
Participating dividend of 10% of surplus profits_ - 111,134 4,08 
Dividends on 7% cum. series prior pref. stock -_-_- 03 ,726 803,726 
Divs. on 7% cum. \st partic. pref. stock.._._.___- 1,037 ,253 1,037 ,253 
SR CGE Gs GUNES oot chk nec ennesccacess Stee - ' BdSken 
Earned surplus at end of year____..----------- $2,704,596 $3,111,759 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 
Assets— $ 3 Ttabilittes— $ $s 
Buildings........ 6,416,909 5,610,415|Cum. prior pref. 
Mach’y & equip. _11,449,542 8,625,033] stock..-.....--. 11,481,800 11,481,800 


Site improvements 700,495 581,518|7% cum. lst partic. 
Constr. in progress 3,635,946 3,424,812 pref. stock. ..14,817,900 14,817,900 
Realest.,houses,&éce 305,092 340,933 |Common shares. .y5,792,750 5,792,750 
112,448 | Accounts payable. 628,568 1,286,845 
110,167 28,913 | Wages, commis’ns, 


Furniture & fixts.-. 
Leasehold improv. 


Pats. & devel. exp. 1,626,256 909,722 &c., accrued... 33,079 46,154 
SE ea 2,439,267 2,637,176| Federalincometax 233,180 384,658 
U.S. Govt. secs.. 1,688,683 6,495,768] Dividends payable 200,931 200,932 


Cust. notes & acc’ts 


Res. for deprec. & 
rec. (less res’ve). 1,513,721 1,926,920 


amortization... 3,343,260 bie yt 
50 


Other accounts and Res’veforconting. 130,348 a 
int. receivable... 258,561 255,867 | Earned surplus... 2,704,596 3,111,759 

Inventories. -.--- 6,323,832 6,488,591 

Def. & prep. chgs. 632,231 602,714 


Invest. in affil. & 
subsidiary cos..x2,135,247 2,118,393 


TOS cccnn dal 39,366,413 40,159,224 SN x ts ds ch de 39,366,413 40,159,224 

x The investments include 99,657 shares of common stock of the Cellu- 
lie Corp. y Represented by 1,000,000 shares of no par value.—V. 131, p. 
119. 

Carib Syndicate, 


Ltd.— Rights.—President H. J. 
Wasson, Feb. 28, says: 


The adverse situation that has existed in the petroleum industry in 
Colombia, South America, has retarded the development of the company © 
properties and interests in that country, although conditions generally 
with respect thereto, es ally in regard to the Barco Concession, have 
merece materially. n order to maintain and protect such propernes 
and interests and to provide a moderate reserve for current needs, it becomes 
necessary to raise additional funds. 

After giving the matter very careful consideration, the directors have 
determined that the best method of raising such moneys is by offering to 
the stockholders pro rata for subscription 52,500 shares of the company’s 
stock at $1 share. ‘There are now outstanding 525,000 shares out of a 
total authorized issue of 800,000 shares. 

company, therefore, hereby offers to stockholders of record March 














The 
7 1931, the right to subscribe on or before March 28 1931, to their pro 
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FAY in the ratio of one additional 
shares =: 3 tiple thereof owned. 

cipate, those owning on date of record 

be ig one share, and ere a stockholder 

by ten leave a remainder, he may 

share, since the company will issue no frac- 


Subscriptions are ble at com ’s office, 25 Broad 8t., N. Y. Ci 
A paya ‘of the company has agreed to 


Se ee omnes 
anaes, without any pensation, all of 


commission or 
thus offered as is not subscribed for oy thee the y tockholders.— 
V. 127. 0. 2688. 


tota 
subscribe for one tional 
tional shares 


Formation of a zation = pian and agreement 
for the er which holders of class commen stock are 
- t hich ef ed b = board f Pa Fg EE tes 
ment, w approv e o 
the organization of a new corpora all or scbetentially Ril vor 
the perty and assets of Cellulose ines, Inc., either directly or b 

ownership or control. More ow 66% of the class A common seock 
and substan getacer erry common stock have already been 


e committee, composed of J. Ciyyient, Jr., George C. Graeber and 
Nicholas Kelley, points out ina ssoeioe that early consummation of the plan 
is designed to Provide additional working capital for the 
Cremoumens of the business and in its ju = ra. eatly to the interests 
of the class A stockholders. Holders of stock of Cellulose Products, Inc., 

desiring to ey in the benefits of the plan are by the com- 
mittee to aaeecte their stock certificates before the aone ¢ business March 
20 1931, duly endorsed for transfer or accom % Rrover instru- 
ments of transfer, with the Central Hanover Ban 3 rik 70 Broad- 
way, New York, or with the National Bank of Shamokin, Shamokin. I Pa., 
depositaries under the plan. Transferable certificates of deposit will be 
issued for all stock deposited. 

With the consusmanntinn of the pee. holders of certificates of deposit 
for class A common stock will be entitled to receive for each “= of such 
stock one share of preferred stock of $50 par value and 1% shares of no 
= value common stock of the new company. The committee points out, 

it te et the plan cannot be consummated unless class common 
stock of Cellulose Products, Inc., is deposited to an amount which is in the 
peepens of the committee will reasonably assure the carrying out of 


the 
chee Central Hanover Bank & Trust Co. has ta an * e depositary 
for 2,500 shares of class B common stock.—V. 124% 


Century Airlines, iat aes ni evapianal, &e.— 

ye 300 operators, traffic men, mechanics, and communica- 
tion be employed by the Century Airlines, which goes into 
Gueranian ae ienuitaneousty in six cities on 23. General h quarters 
for the company will be in Chicago at the Municipal Airport, where tem- 
porary, term terminal fi facilities have been established at the large hangar at 


pm 634 om shortly on the new hangar and terminal which the 
y is to erect at the a ——— at Chicago. The nee 

when Peinished will be one of the largest and most complete in the world 
It will-not only house the general headquarters of the Century Airlines, 


mn and 


but will provide complete ship service for this area. 
The executive mnel of the Sumpeny. consists of: E.L. Cord, Pres.; 
b. zz Manning, V.-Pres. & Gen. Mer on F. ae "= x9" Gen. Mer. 


ores of coapgniene: A. R. ic Mer d Fred A. 
Major But. = aout anne in ch f activiti f th 
he local operations managers in charge o es 0 © company 
at the various terminal — of the lines are: G. H. Pfeuffer, Detroit; 
Bushong, Toledo; C. B. Whitehead, Cleveland; C. R. Sinclair, 
Chicago, and G. E. Marlatt, St. Louis. 

Using Stinson Lh ge aod tri-motor airliners, the new Century Lines 
will operate planes on a frequent schedule basis, at rates com ble 
with railroad fi me Springfield and St. Louis, and 


me Jr., Gen 


‘fares, between Chi 

Chicas. Toledo, Detroit, and Cleve 
The company plan calis for a network of airliners completely covering 

the Middle West and South within the near future. 


The Century es will use the Springfield Airport at ringfield, 

berg field at St. Louis, Trans-Continental = at Pier and the 
Municipal Ai at Detroit, Cleveland, and Ch 

igh-speed will connect these fields to the downtown sections 


of the various cities. 


Century Electric Co.—Stock Dividend of 1% a 

The directors have declared a quarterly dividend of 1% in common 
stock on the common stock, payable April 1 to holders of record March 
15. The company paid $1 quarterly in cash on the common stock from 
January 1930 to and including January 1931.—V. 130, p. 2213. 


Chicago Junction Rys. & Union Stock Yards Co.— 
Earnings Incl. Union Stock Yards & arena 2. and cneaeo Aneies F Ry. 





Calendar Years— 930. 1 
xGross earnings-------- $6,028,916 $6,904,904 $6,581,246 $6. 587 ,557 
Expenses, taxes and int. 3,859,995 4,176,574 4,342, ‘421 4.360.623 

Net income.-_..-...-. $2,168,921 $3. 538 330 $2,238,825 $2,226,934 


x Exclusive of earnings from real esta 
Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Asses— & 3 TAabilities— 3 3 
Investments... - 30,096,456 30,096,466 | Preferred stock... 6,500,000 6,500,000 
Interest, unts Common stock... 6,500,000 6,500,000 
receivable. -...- 418,789 215,900} Bonds-_.......-- 14,000,000 14,000,000 
Cash, collateral... 270,571 404,384/ Int. & accts.pay.. 397,500 388 ,937 
Accum. interest.. 165,000 165,000 
Unp'd divs. & coup 6,175 5,475 
Income tax.....- 7, 7,790 
IE 3,209,338 3,149,548 
| RS peas 30,785,816 30,716,750 Ta suscdean 30,785,816 30,716,750 
Contingent Liabilities—Bonds guaranteed as to sw 1 ond interest 


Chicago Junction RR. Co. 4% nds, due “March 1 5, $2,327,000; 
Central Mfg. District 5s, 544s and 6s Bonds due derially 1931- 1941, $2,- 
915,000.—V. 130, p. 2969. 


Chicago Pneumatic Tool Co.—Earnings.— 
For income statement for three and 12 months ended Dec. 31 see “Earn- 
ings Department” on a preceding page.—V. 132, p. 1807. 


Chicago Railway Equipment Co.—Omiis Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
Pez ble about March 31 on the common stock, 3 3 $25. From Dec. 31 


929 to and incl. Dec. aaa 1930, the company ma uarterly distributio: 
of 1%.—V. 132, p. 1625. —— ’ - 


Colonial Beacon Bt Co. (& aoe) Pb ig. nh 














Calendar Years— 1930 927. 
Sales (net) oo hag hg ne ,058,.557 $29. 333. 089 $23" 908. 931 $19. 895,264 
Gaee, oa sell’ g & adm.exp. 32,846.425 27,276,021 20,403,492 19,165,029 
Operating profit... $212,132 .067 ,068 ,092,.439 ¥ 
Other income-_......... 19,068 = 613,374 * 410,860 9738680 
Total income_-_-_-_.... $231,200 $2,680,442 503, ,044, 
Interest, discount, &c_. 650,393 549,777 ss 103060 * 246153 
Den | ween 502,034 447 358 211,235 
D ce 1,613,965 1 a 1! ood 1 312.008 indo ca 
hiwomn. nse - SS SAN 
Net profit......... def$2,414,023 $247,615 $1.209,815 45.4 
Preferred dividends.... -...-- 21,040 174,225 #730 '$46 
Available for com. _def$2,414,023 $226.575 $1,035, ; 
No. of ig a aga 1 eee ae wads 4S ‘ O47 747 "ig 301 
Sy isi. >. 4080. _— se 





Cleveland Worsted Mills gl Cha nge Capital.— 

At the annual olders will be asked 
shares of ae I par value, to ed 
also proposed to reduce the stated ca: 

the remaining $12,322,000, now in capital, to paid,in 
BT a eenines for Calendar Years— 1a "97 3378 347 
—V¥. 130 OCU Sj en ae a0 


Lalsate- Palmolive Pest Co.—New Chairman.— 


lace on the board. ‘Mr. Co 
+ Vie eee Spencer Trask & Co.— 


Columbia Graphophone Co., Ltd., England.—To 
Merge Columbia and Gramophone Companies—New Concern 
to Have Rights to Make RCA-Victor Products in ie a .—The 
directors of Gramophone Co., Ltd., announce that they 
have agreed in principle to an amalgamation subject to ac- 
ceptance by stockholders of the two companies on the follow- 
ing terms: 

a ig form a new company to acquire the entire capital of the two 





com 
(ond) To the holders of Amey At ordinary share of Gramophone Oo. to 
receive one £1 or in the new company for share held; 


each holder of one £1 preference share in Gramophone to receive one 
£1 6% ere share for each 5% preference share held; each holder of 
the 10s ordinary share of Columbia pF nt mer md to receive one £1 ordinary 
ae in the new aay: each holder of ote ote ng shares in Columbia 
Graphophone to receive £1 6% a shares in the new company 
for overs f five £1 7% preference shares hel 

(3rd) Prior to the merger each dy intends to pay a dividend of 
9h teere Tate ton aia toe examen Gndaae, 

(4th) Prior to the merger, Columbia Graphophone will distribute among 
its aS b A. A bonus and in form of voting trust certificates, 
its ——e in Co Phonograph Co. of America 

mophone Co. “Lid. is 57% owned (ee the Victor Talking 
Oo... a su = Col 


he Radio Corp. of Am 

Ans of the Victor with subsidiary companies in practically 

po Ak countey of the world, inclu the United States, the subsidiary 

in this country being known’'as the Columbia Phonogra ph Co. of America. 
A merger A these two companies will mean ann eqnerel of the fi 
fiel@ for ——— records. his will bring about the extension of 

for radios and ae ee mechanical i aac equipment in practically every 

foreign field — o Daee more or less controlling the situation. 

Important Ba all can ube put put into force immediately and duplications 


ted by such a 

——— Seid rt be formed with H. M. company and Colu- 
a. laced in this holding company. with its present status, 
aero Corp. would have at least a 27% interest in the new company.— 
p 


Columbia Sugar Co.—Bondholders to Foreclose.— 

@ press despatch from Bay City, Mich. the bondholders 
intend to Pn the assets ef Columbia Sugar com y to tect their 
interests. Bonds are outstanding to the amount of $1,000, on which 

eapetd interest totals $30,000, while the company, it is said, is $88,000 
behind in its tax payments. 

The plant will not be operated this year, but local bondholders will 
attempt to keep the company’s property intact so that the beet in- 
dustry may be kept in Bay City and operation resumed when conditions 
are more favorable. 

yas pen is a member of the bondholders protective committee. 
_ p 


. Columbia Oil & Gasoline Corp. (& Subs.).—Annual 
eport.— 
Philip G. Gossler, President, says in part: 


History.—Corporation was incorp. in Delaware, for the purpose of con- 
summating the plan of reorganization adopted by Columbia Gas & Electric 
Corp. for the segregation of the oil and gasoline properties of the su 
of that corporation from their public utility business. 

Pursuant to said plan, Columbia Oil & Gasoline Corp. acquired, as of 
Jan. 1 1930 all of the stocks and indebtedness owned by Oahunies Gas & 
Electric Corp. in each of its four subsidiaries engaged in the ownershi 
amd operation of such oil and gasoline properties, in exchange for w 
Columbia Oil & Gasoline Corp. deliv its entire initial Goons of capital 
stocks consisting of: 337,500 shares of cumulative $6 Ist Peieces oi stock, 
337.500 shares of cumulative $6 2d preferred stock, and 2,340,655 shares 
of common stock (no par). 

All of the common stock has been deposited under a voting trust agree- 
ment and voting trust certificates were distributed we rata to holders of 
common stock of Columbia Gas & Electric Corp. of record May 24 soe. 
The voting trust will continue for 10 years unless sooner terminated 
the voting trustees. 

Simultaneously with the transfer of the properties, contracts 
executed between various gas producing subsidiaries of Daneman Gas ie 
Electric Corp. and the pons aa acquired by Columbia Oil & Gasoline 
Corp., providing for reciprocal rights for oil and gas o tions in the 
same fields and anting to the respective gasoline subsidiaries of the 
corporation the right to extract gasoline and other hydrocarbons from 
natural gas produced by gubsidiarten of of Columbia Gas & Electric Corp. 

Operations.—During 1930, — conditions in the oil industry have made 
it inndvienbib to attem increase the production of oil and acco 
dril of oil wells has when kept down to the minimum. The production 
of 1,187,921 barrels during the year was about 6.7 % less than the uction 
of the same ap pee | during the year 1929. The production of the prop- 
erties in which subsidiaries have royalty interests was likewise curtailed 
due to proration restrictions. Furthermore, the average price received 
for oil sold by the subsidiaries of the corporation during the year 1930 
was — y 33% lower than the average price realized during the 


year. 

Prodanion of 34,067,764 gallons of gasoline by the subsidiaries of the 
corporation during ‘the year 1930 was a ene | 18% less than the 
Production of the same properties during the preceding year, due to the 
smaller volume i natural gas loan gh the gasoline extraction 
Plants because of decreased sales the utility companies, resulting —— 
the industrial depression nee 1930 ane ‘othersconditions sees ¢ 
operations. The average price received for the. gasoline sold during O80 
was approximately 21% less than prices realized during the preceding year. 

The result ef these operations for the year 1930,has been that net 
are substantially less than those resulti from the Sante of the same 


properties for the year 1929. Directly comparable f: for the periods 
prior to Soqmeeee of these properties by Columbia & Gasoline 
are not available 


However, as was stated at the Aaa of a. 
total of the annual ree gs Men of the two f pref 
stock, amounting to $4,0 is approximately equal to the total net 
earnings for the year 1920. ‘of these aoe peenere perties after giving effect to the 
terms A the contracts executed at t time of their. Sogeneetne OY. the 
corporation. 

Exzpansion.—Corporation, in the fall of 1930, acquired one-half of the 
Outstanding stock and all the $20, 000,000 outstanding | 20-year siakins y= tw 
mortgage gold bonds, series A 6%, of ca See Bt. ah. 
which is constructing a high pressure natural gas transm nm 
to Indiana from the producing fields in tbe -Panhandle District 5 how 
and Oklahoma and in Southwestern Kansas. The construction of | this line 
is essentially completed as far as the Mississippi River and is eg om 
eastward thereof. Contracts for the sale of gas from this line have been 
made with various utility com +" 8 ae io various eng fw a 
Arrangements are progressing for the of low pressure n 
mains in several communities where gas is to be ae at retail. It is 
anticipated that the main pipe will be completed during 1931. 


-_ &. 
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Consolidated Income Account Year Ended Dec. 31 1930. 





NS iii ab Rbdccctubinboodnnamaanenecenseeimel $2,581,4 
PR... adiimbivk nine nnadaniikbbekiedaboakknee ded 2,165,977 
Gas & DP cc bdictivecéventicundiilastindanun 356, 
PE RE PEERS + io Soc adiavug becbkeusstebscuasuenne $6,103,830 
CC. ok cna ncn scaadk eka haniag o0dwad comments 2,304,403 
Provision for renewals, replacements & depletion. ........----- 671,221 
ES Fut dhnnnndnnbbeanhi¢e we ta eES TAA sean aRkkahenhe he 314,449 
Net ead Gc nant han aaageiddvcdwee peas anon $2 $4 +757 
SO SS Be i ce OSE b bes censecinscepidcdonde $3 045,659 
RG aig oc decuds sues ppacdexeudasscedélekscast 342,435 
MERGaE MSS IMGAEND.. 2 a. 0 on 00 00 ccsnecccaciccwscecsssne $2,703 ,225 
‘ene GINO GEUMIID Sb ocadctiddccccdescuwscasasccassenne 4 ,000 
Second preferred dividends --............---.-----.---------- ,250 
DEMING 6 6.6 0's hth ba datcdbdcsutnbenssudidnbddes atsbimenc $171,975 
Consolidated Balance Sheet Dec. 31 1930 
Assets— TAabtlities— 
, ee 2$52,819,548 | $6 Ist pref. stock (no par) - . .$33,750,000 
. Of Panhandle $6 2d pref. stock (no par) .... 337,500 
Pipe Pe soncemnneces 28 645,251 | Common stock....-......-. x912,500 
iscellaneous investments-. 62,250 | Notes payable: secured... -.-.. 28,627,652 
Raia antsiel > didhinacativedimed 195,910 Unsecured—demand .- - ... 650,000 
Notes & accounts reecivable. 611,039 | Accounts payable........-.. 150,915 
Materials & supplies. ......- 77 ,339 | Accrued taxes, interest, &c-_-. 555,456: 
Oil & gasoline in storage--... 188,459 | Divs. declared—pay. Jan. 2. 506, 250: 
Def eee 252. 119 | Deferred credita..........-. 1,741 
Res. for renewals & replace., 
depletion, &0..........-.. 16,774,229 
GES is dite hdcisiictsctwens 785,673 
py duisnottenontaniveénad $83,051,916 RE di sanhecnmbnone $83,051,916 





mprising gasoline extraction plants, storage tanks, Grilling quipmens. 
oil *riolds & wells, Te leaseholds, cost over par value of securities of subs., 
x Represen by 2,340,655 no par shares. 
Note.—Undeclared cumulative dividends on second preferred stock 
amounted to $1,518,750 at Dec. 31 1930.—V. 131, p. 1901. 


Consolidated Ice Co. (& Subs.).—Earnings.— 
Sones taint Consolidated Income Account Year Ended Dec. 31 1930. 


Cost of salts, otiitng. delivery and general e expenses, _ exclusive of 
interest, taxes, depreciation and bad deb 
Net inceme before deducting int., taxes, deprec. and bad debts $305,902 

Interest $17,208 


Taxes, ae PO nb aren snkwediapinpnacndchechenweneea 17 oe 
a... ae 
PE I  dida ce re ciimnads HSER Odadbaetndoesnbieantins $156,291 
Balance, oaptan, BE | Pee ea nebobh seumactecnnsthignnbnae $765,832 
PCPA ORAM Reka ed ae hirbbk bins ssen wamame Se $922.123 
Dividends ee on preferred stock... .............-..-..----. 120,000 
Balance, 8 er ee $802,123 
—V. 129, p. 


Consolidated Laundries Corp.— Listing 

The New York Stock Exchange has authorized the listing of 403,569 shs. 
of common stock (no par) which have been issued and are outstanding in the 
ve of the public, with authority to add certificates for 51,897 sharee of 


of Com. Stock.— 


h stock on official notice of issuance on conversion of outstanding con- 
vertible 6%% 10-year sinking fund gold notes, with further authority to 
the list certificates for 18,335 shares on official] notice of issuance 


ts. to tonne of option to the management of the corporation making 
the total amount applied for 473.801 shares.—V. 132, p. 1420, 1230. 


Consolidated Steel Corp. Ltd.—Defers Pref. Dividend. 
e directors have voted to defe er the quarterly dividen of 43% cents 
ae due April 1 on the $1.75 cumul. pref. stock. The last quarterly 
bution at this rate was made on Jan. 2 1931. 
Earnings for Calendar Years— 
Completed w: 


1930. 1929. 
$7,127,269 $11,645,999 
79 10 898 














ane ef completed a Seek. incl. of sales & admin.exp. 6.573. v yt 
weciatt ce pearls tke a A ln eel: 197,007 
Federal corel 5 and California franchise tax--.---- 20,945 85,494 
Net ee ee oS TROP epee ee ey pee $36,138 $673,122 
Proviels surpéun CPS IE, TIE ELS SS PEP Cee... . deme 
I a on cain meee ee bina nee ana ate a $450,767 $673,122 
Preferred dividends..............-.--.--.----~- 345,7 337,619 
CE GRVEED . ok ecctncetnscceneechean | tea a 
gies ccmechen as a ae for year. CP8S'978 Crise Tes 
compensation ur. prov. for year.- 83, “ “ 

Awards and lanante ssa i a diens ma aac ata alee taba Dr.62,552 _Dr.79,637 
@ Surplus Dec. 31... .......-ccccwcccccscccces $66,004 $414,629 
Earnin y ernings be ber sh. a. oe 241,617 shs. com.stk. (no par) Nil $1.39 


Secalamie Shares, Inc.—Annual Meeting Enjoined— 
Stockholder Obtains Injunction Claiming Mismanagement— 


The annual stockholders meeting has been tponed unti: March 23 in 
order to give officials time to reply to an injunction suit preventing the 
meeting issued by Judge Dennis in Circuit Court No. 2, at Baltimore. 

The suit claims that mismanagement and negli ence’ by officers of the 
concern have caused shrinkage in assets amounting to $38,395,171. A 
my tod of gy ee of the company also were named as defendants, includ- 


mg Cores yrus 8. 

. addition to the request for the temporary injunction also 
outta er ae accounting aad that the defendants be held liable for losses. 
It was alleged that liabilities of large sums were incurred through pur- 
c of corporate securities and in other ways during periods of industrial 
depression, when, according to the suit, or y prudent business men 
would not have made such investments. 


Another Suit Filed in Cleveland .— 
Suit has been filed in Common Pleas Court at Cleveland, Ohio, against 
the Continental Shares, Inc., Cyrus 8. Eaton and Forei ‘Utilities, Inc., 


no par value common stock to be exchanged for all issues now outstanding, 
on a havin af cates dhanee cf tie en ck ae ee ;new 
stock and “adh shares of the present B stock for one share of the new s' 

The class A shares are entitled to erential non-cumulative dividends 
in the amount of $2.50 per share ‘ore the B shares pore in earn- 
ings. Di vidende above the $2.50 share allotted to A shares are to be 
equally divided between the A issues, share 
A shares, in the event of Bquidesoe. have preferential rights as 


§ 


to the extent of $35 per rights e in the B stock. 
There is outstan at the preumet time 101 rool —— of class A 
and 234, shares of class B s The f stock will require 
82,072.4 shares of the new stock, which will lea 47,927 6 shares unissued. 
t Louis’ burs 0 “After careful study 
of Pay ta M4 wy + 2 ote and , tee he having had a, matter 
under consideration for some time, the directors a t unani- 


nd managemen' 
mously came to the definite conclusion that the Present capital stock 
owaceeare is BB, J does not properly reflect the real values of the cor- 
poration and serves only to impede the future financing be 
sary for = fog 4 development and growth in this very rapidly accelerat- 
ing indus effort has been mad velo program 
that will iy entirely % equitable to all present stockholders 
nee See first quarter of the current fiscal year, ended Jan. 31 ots wes 

y increased volume and mar ked’ improvement in th 
pany" Ss =, profi and loss position as compared with the same period 4 year 

and improved products have met with a Orders 

beokced since the annual sales oe ae peop ot held Jan. 14 have exceeded orders 
poe mee in the corresponding period a year ago. Shipments and net net sales. 
arg large % 7 Se sppeers and February 1931 than for the same months in 1930.’ 


crane 3 Stee! Co. of America.—Omits Common Divi- 
dend.—The directors on March 19 decided to omit the 
quarterly dividend usually payable about April 30 on the 
common stock, par $100. Previously, the company paid 
quarterly dividends of 14%% on this issue, and, in addition, 
a 3% stock distribution was made on Jan. 15 1930. 


Chairman H. 8. Wilkinson issued the following statement: 
The directors have decided that it was not to the interest of stockholders 
to declare a dividend on the common stock at this time. The present 
ion in the steel business and the uncertainty of the length of time 
yoo pmars to normal conditions is the reason for this action 
On Jan. 1 1931, the company had a surplus of $30,104, i 841, bat Baby 4 
not believed to be expedient to reduce this surplus by pa: 
on the common stock at this time. It will be the policy of the oes 
to resume dividends as = as the earnings and business conditions Improve 
sufficiently to Justity it. 


de 


Novem and December last were the two low mente in orders re- 
ceived and volume of production in our mills. There has been some im- 
er in business since that time. The improvement, however, has 

slow and the increase in volume has not been sufficient to earn the 
dividend on the common La, | 

Reports from various steel com ies for = Swe. ane 
Stocks and a agg nd in the hands of users the 

genes situation is getting better. While it it is t thought "Se sen to 
Dorma! will be slow, it is believed that the Gepremion be steel bi eas 


has passed the Ow yw point and and that a gradual increase in volume during ¢ the 
year may be look with confidence. o> wa 
It is a Jad ae wre Ae to de that there is practically no change in either 


erred or common shareholders of record since the advent of the present 
management. It will be the policy in the future, as in the » to see that 
the stockholders receive every consideration, and it would be — 


geuet if any loss was taken by a stockholder through the sale of h 
use of the action in passing this common dividend.—V. 132, = 1215. 


Crystal Tissue Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable April 1 to holders of record 
March 20. Previously, the company paid quarterly dividends of 37% 
cents per share on this issue.—V. 128, p. 3834. 


Cuba Company.—Earnings.— 
For income statement for six months ended D c. 31 see“ F arnings De- 
partment’’ on a preceding page.—V.131,p.3212. . 


Delaware, Lackawanna & Western Coal Co.—To 
Purchase $9,000,000 of 5% Notes of Burns Brothers at Par.— 
See latter company above.—V. 132, p. 1625. 


Detroit Aircraft Corp.— March Sales.- -1 

Gross monthly sales of the corporation for 1931 have exceeded by 80% 
the record of last year, according to Karl S. Betts, eral sales manager 
The company reports gross sales of $60,300 for the first two weer fi in 
March, and there is every indication -_ deliveries of aircraft equipment 
will be ‘speeded up during the spring and summer months.—V. 182, p. 1231. 





~ Dictaphone Corp.—Directors Re-elected .— 

At the annual meeting held March 20 the follo directors were 
reelected: Richard H. Swartwout, Alfred C. ares. Wm. Buzzell, 
Paul Appenzellar, Thos. J. Watson, Geo. H. Ball, E. A. Pierce, Wm. C: 
Breed and L. C. Stowell.—V. 132’, p. 319. 


Dolese & Shepard Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per shore on the 
common stock, par $50, payable Any to holders of record March 20. 
Previously, the company paid quarterly dividends of $2 per aus on this 
issue.—V. 129, p. 4144. 

Dominion oli Motors, Ltd. (Canada).—fo Be 
Organized .— 

See Nash Motors Co. below. 

Durant Motors of Canada, Ltd -—Proposed Merger .— 

See Nash Motors Co. below.—V. 132, p. 

Eagle-Picher Lead Co.—Defers Poabinied Dividend .— 

The directors have decided to defer the regular quarterly distribution 
of 1%% due April 15 on the 6% pref. stock. The last t dividend at this 
rate was paid on Jan. 15 1931 7 o%: 132, p. 1809. 

Electric Auto Lite a Pt 

Earned surplus, Jan. 1 1930, $14,748 


bas Account .— 
56; net profit for 1930 


neu me of $18, 925 of subsid: company prior tw acquisition hy of ¢ 
total, $19,773 ,23 Deduct: erred dividends of parent com Ly 
$293, 813, comimon dividends of parent company, $5,578,746; balance, 


$13, Add: Dividends on own stock held as investment, $187,124: 
total, $14,087,998: Deduct: Provision for decrease 


value of marketable 
securities, $2,978,000 


in 
000; earned surplus, Dec. 31 1930, $11,109,998. 
Consolidated Balance Sheet Dec. 31. 














1930, 1929. 1930. 1929. 
Eaton private holding company. Suit filed on Sehalf of Charles ue wi 
3 echner, leveland attorney and stockholder in Continental Shares, ud Sades nde: $ $ ne ‘ % Jan e i 
charges that "Eaton and Foreign Utilities, Inc., sold to Continental Shares, ée ne 12,555,474 11,280,460| Common stock...x5'697 441 6695 885. 
Inc., certain stocks on Oct. 10 1930, and that in this transaction which Sevesimentn .... y 630388  '486'912| Res. for stk ‘e Mie” 49'901 6,695, ; 
was subsequently modified, Eaton received $2,400, ,000 | in zooms of the Cash ee pte a ogy eng 4... vo f ,510 
verse of the stone. oe ays for an accounting to Continental Shares | “apie securities. 2,615,043 10,526,836| acquis.ofsub.cos 1,257,788 1,415,801 
Ang FOCUrD OF ne hurwell nas issued the following statement: Acct. & notes rec.. 3,037,341 3,983,154| Accounts payable. 11190,005 2,564,221 
ee eee oh. ‘sa that a temporary injunction was issued by a Inventories... --- 3,144,399 4,365,754] Notespay.ofsubs. 125,000 75,000 
Court in Baltimore, Md., to prevent the stockholders of this corperetion oe own com 2.618.505 — eg 116.008 127,945 
from approving the transactions of the company for the last year at their neil ede Oe ee il Fed. ta unts. 674.618 1.390'467 
annual meeting which was convened to-day March 19] in Baltimore. A Def +» 8 +e 240.664 218,007 | Suro x croton ors-ts ane 
tly the legal papers were served upon oe otatutory  Fepresentatives in eferred charges... ’ ’ urplus....--.-.- »109, ,748,756 
If nor any other officer or director o e compan 
ae py yet at wed geben 2 copy of the bill of complaint. The Rem-| Totel.-..-..-. 24,841,813 30,861,214! Total..-...... 24,841,814 30,861,214 
injunction was granted without any hearing begin accorded the x Represented by 926,568 no par shares. y After reserve for depreciation 
ma ent of the company to make reply to the charges contained in the | of $5,130,537. 
in complaint. Until such time as we have had opportunity to examine Our usual comparative tic income account for the year ended Dec. 81 1930 
necessary pene pers we are unable to make any further statement.’’— | was published in 132, p. 
7 132, p. 1625, 1611. Ethyl Gasoline Be ti ke ark Upheld.— 
a Products, Inc.—Plans Revision of Capital Stock. The Patent A ] Board on March 13 ruled against the Lyons Storage 
A change in the capital structure will be proposed to the stock- | Battery Co. of eville, N. -. in it application to use the 
holders on April 7, which will provide for a new issue of 100,000 shares of Ethyl” to describe a storage battery. 
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The application was opposed by the Ethyl Gasoline Corp. of New York 
City. he latter a, it was contended, made prior and ~~ use of 
the term “Ethyl” to describe a motor fuel and the use of a simi trade- 
mark by the storage battery company would cause confusion. The appeal 
board upheld a previous decision of a Patent Office examiner. 

The Betievins company contended be A preg were so different the 
use of the trade-mark would not be conf —vV. 132, p. 859. 

Evans Products Co.—Listing of Stock.— 

The New York Stock | Yer has authorized the listing of certificates 

for common stock (par $5) bearing the name ‘“‘Evans Products Co.,’’ to be 


issued in exchange for 244,494 shares at present outstanding, bearing the 
name ‘““The Evans Auto Loading Co., Inc.”—V. 132, p. 1626, 1811. 


& Fairbanks® Morse & Co.—Earnings.— 








r Years— 1930. 1929. 1928. 1927. 
Net shipments___._._-- $24,126,049 $31,504,908 $30,542,421 $28,391,417 
Pee ae coasts, ORE “Aer uR Bea Sete 
.on .& equip é ‘ ’ ’ 
Interest on loans------- 361,333 377 ,333 393 ,333 342,222 
Federal taxes__...-.--- 42,521 337 ,615 289,174 256,204 
Contrib. to pension fund 132,977 168,205 154,955 128,184 
Amt.approp.fordevelop ------ Re. Ceo be OO Swe 
Net income... -.---.- $641,729 $2,241,085 $2,124,182 $1,641,607 
Surp. and undiv. profit 
brought forward_ - - - - a14,022,963 13,393,935 12,929,889 13,698,974 
Net profit of Municipal 
be Acceptance Corp. --_-_- 179,884 107 ,586 STmee 6." cheese 
Adjust. pertain.to pr.yrs. = Pe ee eee 
Total surplus_---_---- $14,847,051 $15,742,607 $15,091,561 $15,340,581 
Prem. on redemp. of pref. 7,142 6,366 7,165 14,476 
Sis dtvene  bbwode 121,261 91,306 155,905 
Disc. & int. on 15-yr. 5% 
ainciiak) |. eae =) aR. .... , eae’ 457.255 
RE ie ee oe © ee ey oe 173,208 
485,405 492,541 503 321 


Preferred dividends - - - 2 478,028 





: Balance of surplus and 

he. undivided profits___$12,812,472 $13,536,463 $13,393,935 $12,929,889 
Shs. com. outst. (no par) 368,871 368 ,977 ,977 368 ,977 

Earns. per sh. on com... $0.93 $5.05 $4.52 $3.08 
a Including $3,908,875 undivided profits of subsidiaries.— V . 131, p. 3537. 


& Firstbrook Boxes, Ltd.— Defers Preferred Dividend.— 
The directors recently voted to defer the qpereety dividend of 1% % due 
March 15 on the 7% cum. sinking fund red. pref $100. 


The last lar quarterly distribution of 1%% was made on tule inoue on 
Dec. 15 1930.—V. 127, p. 688. 

Flintkote Co.—Awarded New York State Contract.— 

This company, through its subsidiary, the Flintkote Roads, Inc., has 
been awarded a contract by the State of New York for about 1,750,000 
ee of asphalt emulsion, covering the 1931 requirements of the State 

road purposes. This volume may be increased. 

The compan lso received an order for substantial quantities of 
Colas (cold asp lt emulsion) from the Palisades (N. J.) Park Commission. 
Total orders for Colas ved in the United States thus far this year 
Beroximate the entire Colas business of the company in this country in 

Flintkote’s Colas road business in the United States and Canada in 1930, 
the first full year of operations on this product, was over 4,000,000 gallons, 
it is reported.—V. 131, p. 3537. 

Ford Investors, Inc.— New Trust Organized.— 

An investment trust of the semi-fixed t to be known as Ford Investors, 


Inc., has been organized by the Conservative Security Corp., 110 West 40th 

8t., N. Y. City. With an authorized capitalization of 75, class A pref. 

and 25 ,000 class B common shares, all of no par value, the trust will operate 

for a period of not less than three years nor more than ten years. Com- 

mercial Trust Co. of New rereey will act as a custodian and depositary; 

a bit ed Co. of New York, registrar; and the Corporation Trust 
-, transfer agent. 

A provision of the by-laws requires that 50 LZ of the funds available for 
investment shall be in shares of Ford Motor, Ltd., of England, to be held 
tBroughout the life of the trust; and the remaining 50% in stock of the follow- 

g: 


American Tel & Tel. Co. United States Steel Corp. 
National Biscuit Co. General Electric Co. 

F. W. Woolworth Co. Standard Oil Co. of New Jersey. 
Consolidated Gas Co. of New York. | New York Central RR Co. 


E.1I.duPont de Nemours & Co. Borden & Co, 


In the event of the omission of the dividend Le A any of the above, a sub- 
stitution may be made by the selection of a security listed on the New York 
Stock or Curb Exchanges which shall have a Moody rating of “‘A”’ or better. 

J. Gay Seabourne, President of Conservative Credit System, Inc., is 
President; Alfred Canova, Vice-President; Peter Caruso, Secretary and 
Sol Blackman, Treasurer. 


Foster Wheeler Corp.—Acquisition, &c.— 

The corporation announces the purchase of the shops, inventory, patents 
and ¥ pn yg of the D. Connelly Boiler Co. of Cleveland, a transaction 
whi will broaden the former corporation into a completely integrated 
unit in the field of steam generating equipment. The Connelly 
be operated under the Foster Wheeler Engineering direction. 
action does not involve any change in Foster Wheeler capital. 

Established 56 years ago, the Connelly organization has ranked among 
prominent boiler builders, having to its credit the construction and installa- 
tion of the largest single boiler in the United States and also the boiler for 
highest steam pressure in public utility service. 

Acquisition of this plant enables the Foster Wheeler Corp. to design 
and fabricate the various parts of complete steam generators, including 
the boiler, in its own plants and under a coordinated engineering depart- 
ment. The manufacture of steam generator components other than the 
boiler—such as pulverizing fuel equipment, water cooled furnaces, super- 
heaters, economizers and air heaters—has been carried on successfully in 
the corporation’s shops for many years. 

As a result of the Connelly plant acquisition 


lants will 
he trans- 


‘ y Foster Wheeler can now 
assume undivided responsibility on contracts covering the design, con- 


struction, installation and operation of complete steaming units of any 
and pressure 


The acquisition of the Connelly plant gives Foster Wheeler facilities for 
turning out shells for fractionating towers, tankage and other plate work 
used in refining plants, which products the corporation has been obliged 
heretofore to purchase from other companies. In addition to the large 
Whosler has installed ite equipment thringtout Mere, tae Ponise 
Japan and South America. —V.132, p. 2000, 7  roP® tna. Persia. 

Freeport Texas Co.—Dividend Rate Decreased.—The di- 
rectors on March 20 declared a quarterly dividend of 75c. 
— share on the common stock, no par value, payable 

une 1 to holders of record May 15. The stock previously 
was on an annual dividend basis of $4 per share, the last 
ery distribution at this rate having been made on 
eb. 1 1931. (For complete record of dividends paid see 
the ‘Industrial Number” of the “Railway and Industrial 
Compendium” of Dec. 12 1930, p. 93.) 

President Eugene L. Norton stated that the above action 
was taken in order to preserve the strong cash position at a 
time when funds are being used for the company’s expan- 
sion program. The development of a large manganese 
deposit in Cuba is being financed out of treasury funds and 


work on this property is progressing. Shipments from 


_ these mines will commence about Jan. 1 1932. See also 
V. 132, p. 2000. 


General Baking Corp. of Maryland.—Dissolved.— 
The dissolution of this corporation became effective on March 1 
order of the Circuit Court No. 2 of Baltimore City. 


in leting the plan fi ital readj poaun tee te 
comp ep ‘or ca. t ween 

Corp. and the General rf -» @ New York 

which was submitted to the stockholders of the corporation on Jan.916 
1931. It is ex that distribution of the new securities of the General 
B Co. 1 be made to former stockholders of the corporation on or 
after 1 1931 in accordance with the plan and pursuant to the dissolu- 
tion the corporation. To facilitate this distribution the Mary 
Trust Co. was appointed Receiver in Dissolution the court in order 
to carry out the statutory procedure.—V. 132, p. 1, 1627, 1042. 


General Capital Corp.—Liquidation Value—New Di- 
rectors .— 


The liquidation value of the corporation's stock was in excess of $49Ta 

on March 9. The trust has cash and bonds of ay yf $1,170,- 

000, an increase in this item of more than $500,000 since the first of the year, 
due to the sale of some holdings. 

Grederick Ayer and Hugh Bancroft have been elected directors.—V. 132, 


. 1627. 
”* General Motors Corp.—Sales for February 1931.—An 


official statement says: 
In February General Motors dealers sold 68,976 cars to consumers in 
the United States, com with 88,742 cars in February 1930. Sales by 
General Motors to dealers in the United States in February amounted to 
80,373 cars, as compared with 110,904 in February 1930. 
Total sales to dealers in February, including Canadian sales and over- 
one eo hipaa. amounted to 96,003 cars, as compared with 126,196 in 
e y 5 
The following table shows sales to consumers of General Motors cars in 
Continental United States, sales by manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including bovemencert mi | and overseas shipments: 


rns 7) es Total Sales to 
Sales to Consumers. Sales to Dealers. lers.* 
1 1 " 931. 1930. 1931. 1930. 
January.--.- 61,566 74,167 76,681 94,458 89,349 106,509 
bruary - ---68,976 88,742 80,373 110,904 96,003 126,196 


e ’ , 

* Including Canadian sales and overseas shipments. 

Unit saies of Chevrolet, Pontiac, Oldsmobile, Marquette, Oakland, 
, Buick, LaSalle, and Cadillac passenger and commercial cars are 
included in the above figures. 

Group Insurance Plan Extended to 19,235 Dealers and 
Employees.— 

The Generat Motors Corp. on March 16 became the first half-billion- 
dollar policyholder in the history of life insurance, when Presideat Alfred P. 
Sloan Jr. annouaced an agreement with the Metropolitan Life Insurance 
Co. under which group life insurance will be made available to all General 
Motors automotive deaiers and their employees in the United States 
and Canada. Already the largest group policyholder, with $347 471,000 
of life insurance in force on the 160, even of its divisions, sub- 
sidiaries and affiliates, General Motors, by the inclusion of its car dealers 
in the group. wil: increase the total life urance oenefits well past the 
$500,000, mark. 


General Motors dealer group life insurance plan constitutes the largest 
insurance transaction to be completed since 1928. Under its provisions, 
19,235 dealers and their employes, a total of Seprenteeeny 150,000 indi- 
viduals, will be eligibie for life insurance benefits. The amounts of life 
insurance that may be applied for are graded according to salary, the 
minimum being $2,000. 

The insurance will be issued without medical examination, a condition 
that wili permit the insuring of many dealers and their employees who 


would be unable co obtain individual protection because of physical im- 
Lavina The amount that the participants will pay will be t a few 
cents a day. 


Another feature of the insurance contract is the total and permanent 
disability clause, which provides for the payment of his life insurance 
to any participant who becomes totally and permanently disabled after 
be a member of the plan for two years. Such payment is made in 
equal monthly installments. 

In a letter to General Motors dealers Mr. Sloan pointed out that since 
group insurance was established by the Geenral Motors aps in December 
1926, ‘‘over $7,000,000 has oeen paid to the beneficiaries of 4,380 General 


Motors employees.”’ 

“As you will note, it is necessary A a to contribute co-operatively 
with your employees,”” Mr. Sloan added. “That the employees appre- 
ciate the insurance is evidenced by the fact that ac the close of December 
1930 99.6% of all employees eligible in General Motors were insured 


under the pian.”’—V. 132, p. 1812 


General Realty & Utilities Corp.—Earnings.— 
Year Ended Jan.31'29 to 


Period— Dec. 31 '30. Dec. 31 '29. 
SS on cicnncicedhccnncssenennae $1,358,855 $393 ,089 
Mortgage loan interest (net)_.._.-.-.------------ 1,271,758 521,279 


Net income from real estate oper., incl. adjust. for 

sh. of profits or losses of co’s not fully owned__ 280,760 372,644 
Profit on sale of real estate equities........-.-..- 3,078,885 749,650 
Cash dividends and interest on securities-------- 92,981 
Income from marketable securities_..........-.. 
Interest on call and other loans and on bank bals- 


651,894 1,668,714 
$6,735,134 
511,023 





a i a dca ney den ma dh tnd a abaideeien 
I a oo a ie iomapaberaiee 








Provision for Federal income tax.......-.------ 700, . 

Provision for contingencies. ........------------ ila ate 

Net loss from sale of marketable securities, &c_--- eee: . aah 
i ie a, ime ia ale bigs dh deitelerasema $4,287,965 $3,480,611 

eS | as ee er eee 1,738,650 709,729 
a ncn bday hale CMa aie enibae 


$2,549,315 $2,770,882 

Earnings per share on common ___-_--...--------- $1.64 $1.19 

aS dividends received and originally taken into income at the 

approximate market value immediately following the record dates of such 

dividends have, to the extent of $189,640, been applied in reduction of the 
book value of the investments. 

Consolidated Surplus Year 1930. 
ee Oe | ee er eee ee 


$2,573,573 
Reduction of marketable securities owned at Dec. 31 1929 


to market values at that Gate... ..cnccccdccscccenessce 1,314,269 

Adineted balanes Jom. 1 10Gb ic nos cer cavdnencactianecon= $1,259,304 
Net income year ended Dec. 31 1930_------.------------- 4,287,965 

ON SU nh cacnenockblhheetehhe tei naounmbane $5,547,269 
Dividends on pref. stock, incl. quarterly div. pay. Jan. 15 1931 

at the maximum cash option rate of $6 per share__.__--- 1,738,650 
Additional organization expenses written off..........---- 139,333 


DESSEAMOOTE GRURIIIROOEE.. ci bien a cidsce coer steccenesenn 18,078 
Excess of stated value of pref. stock purchased for redemp- 
tion over the purchase price thereof. Cr.703 ,900 


Balance Dec. 31 1930 (incl. appropriated surplus of $2,540,000 
being stated value of pref.s purchased for redemption) $4,355,109 
>) Capital surpien Jah. 1. 10G0ic. cncecucemccangncccseaseors ,000,000 
Excess of cash div. requirements over the cash and stated 
value of common s' issued in payment thereof. 59,749 


UN i ad san cial te bi talin dda amelie en panics pipmeiinn wate $7,059,750 
Reduction by board of directors in value of invest. in stock of 
Thompson-Starrett Co., part of the original credit 





to capital surplus in respect thereof......-------------- 1,000,000 
Balstice Des. 31’ 1986.2 < onic cnn ckbincetpecssccccesens $6,059,749 
TR hick cick cee dna bbnetinsbeodadnadtoe $10,414,059 
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Consolidated Balance Sheet Dec. 31. 








_ 1929. 1930. 1929. 
Assets— TAabilities— : $ 
acsebonnese 2 008,818 2,578,651| Accts. pay., accr 
Call loans receiv.-. -...__ 2,000, exp. and sun 
U.S. Liberty bds.  _ _____. 2,020,000] creditors...._.. 497,447 416,391 
Accr. int. & divs. Div. on pref. stk., 
rec. & amts. due payable Jan. 15. 408,396 408,859 
from renting Res. for Fed. inc. 
agts. currently. 320,714 436,489| tax &conting... 1,400,000 525,000 
Adv. on real estate Notes payable.... 4,100,000 ..-.---- 
mortgage loans.23,891,270 20,726,084] Dep. on contracts 
Loans rec., secur.. 2,750,000 3,000,000] forsaleofri.est. -...--. 1,000,000 
Marketable secur_x1,243,486 4,995,616| Deferred income: 
Invest. in stocks Feesonmtg.ins. 450,215 1,188,911 
of allied cos_... 1,300,000 3,100,000] Rentsrec.in adv. {A4.800 an’ 
Real estate invest_20,449,120 11,270,888|6% pref. stock_.y27,460,000 29,420,000 
Other assets_____. 75,245 160,809 | Common stock _ . .27.750, 930 7,722,579 
ST GEEE. ciccusads 10,414,859 9,573,573 
| Re rae 52,526,653 50,288,539 — detente 52,526,653 50,288,539 





x At market values not in 
shares. 


ai! 7 ages by 274,600 


excess 0} 
z Represented by 1 $55.18 186 no Par shares 
mment; upon — character oft he company’ s mortgage loan invest- 

ments, Louis President, states: ‘‘As oon’ mortgage loans 
Dee. 31 1929 ‘of $20, 726. 084 and further advances made during 
0 of $23,600,867, reflecting ia | 

tstanding Dec 

located 


Total amount ou 
eng | ay ~ by company are on RB 

ago’ Plan and construction. ey are 
> apres h substantial pig requirements 
y's activities d Abrons in his 


1930 summarized by 
ude cco pln? eng of 7 % controlling interns = Lefcourt Realty 
of part of the Stern Brothers department store site and 


x. 


ities . 
“There were no substantial additions to our investments in land for 
Supovenens or resale in 1930," Mr. Abrons states. ‘‘On the other hand, 
of the plots assembled were sold at substantial profits. Present 
Plot been accumulated in three sections creative oppor- 


tage has 
tunities and where enhancement in value seems certain: ntiguous to the 
financial district, in the Grand Central Terminal zone and on East End 
Avy, at Carl Schurz Park. 


he current year should be as one of opportunities for the 
pegs . We ceacoes taken a position of extreme conservatism 

| tyr oy but we believe the present market should aff 
eppervanities the employment of our capital in desirabie real estate 
acquisitions.”—V. 132, p 1 


General Refractories Co. (& Subs.). -Bernings — 














Calendar Years— 1930. 1929. 
Net earns. from oper... $2,629,174 $2'937 104 $1,862,284 $2,140,853 
Miscellaneous income- --_ 258.054 236,669 199,221 86,011 

Total income_-_-_-_-_-_- $2,887,228 $3,173,772 $2,061,506 $2,226, 206 
Bond a = eqpenses. - pink a a 83,049 23,279 
Corp., & inc. tax 334,661 262,682 166,114 249, ot) 
Int. Ay & float. debt- 01, 13,335 265, ‘377 27 "349 
Deprec. & deplet. reserve 

m ante... 314,296 261,581 232,154 253,998 

Net income___..._ - $2,136,588 $2,553,124 $1,374,581 $1,425,560 
I. eintitkce winecoane 1, ,000 = 1,200 000 675,000 671,999 

Balance, surplus----_- $711,588 $1,353,124 $699,581 $753,561 
Prev. surplus aa )---- 3,649.872 2,851,241 7,458,180 7,139,389 
Unamort. bond disc. exp. 

&. prem. written off... $$ ...... IR 9 ee ee 

Total surplus________ $4,361,460 $3,649,872 $8,157,761 $7,892,950 
Capital stock.......... 12,951,695 12,951,695 8,076,695 8,040,038 
Paid-in surplus__--_---- De. eae... - wameuwn . mamieud 





vo of capital stock 
Dec. 3 


Se ease Seide apsgin te $22,365,213 $21,777,078 $16,234,456 $15,932,988 
300 ,000 300,000 225 ,000 224,349 


Shs. cap.stk .out.(no par) J ‘ 
Hennes Peter. oc... $7.12 $8.51 
—V. 132, p. 1812 


General Shares Corp.—New Distributor .— 

Herbert L. Swanson, formerly associated paely with R. E. Wilsey and 
C.D. Parker of Boston, has joined the wholesale ment of the General 
Shares Corp., sponsors for Leaders of Indus Shares. Mr. 
Swanson will cover Illinois, Indiana and Iowa.—V. 132, p 2. 


General Steel Castings Corp.—Consolidated Balance 
Sheet Dec. 31— 





1930. 1929. 1930. 1929. 

Asses— $ BS TAabtlittes— 3 3 
CO) er 5,498,265 4,001,774| Acc’ts payable.... 350,677 2,104,276 
Marketable securs. 7,016,816 6,075, 565 | A items.... 896,960 1,102,331 
Accrued interest -- 74,280 5,258 | Dividend payable. 150,000 d 
Accts.rec.fr.cust. 961,578 2, 969, 528 | Provision for Fed. 
Accts. rec. from income tax-...-- 82,000 395,000 

employees, &c-- 42,501 30,583|5%% ist mtge. 
Inventories ...--- 1,282,054 1,621,474| gold bonds.---- 19,999,800 20,000,000 
Eddystone constr. $6 cum. preferred. 6,666,667 6,666,667 

BG. shbbdcion 1,316,947 8,137,609 | Common --.-.-.---. gw tet 22,600, 000 
Sinking fund----. Te...0 ' heed 1) __ Sed 506,842 1,503,347 
Loans to employ’s 80,037 102,823 
Granite City Real 

Est. & misc. inv. 34,252 26,677 
Treasury stock--- ee. teesee 
Land, bidgs., ma- 

chinery & equip- 

ment, &c-..--- x26,237,184 21,521,371 
Patterns, 

— ae 5,398,763 5,199,035 

_ “oe 2,083,333 2,333,333 | 
Goodwill purch.-. 1,352,352 1,352,352 | 
Bond disc. & exps., | 

prepaid insur., 

taxes, organiza. 

expenses, &c_-. 1,190,576 1,084,238) 








Total 52,607,020 54,521,621 


Total 52,607,020 54,521,621 
x After depreciation of $2,447,969. y Represented by 452,000 shares 
{no par). 


The income account for the year ended Dec. 31 1930 was published in 
V. 132, p. 2001. 


Georgia Manganese & Iron Co.—Reorganization.— 
See Brunswick Terminal & Railway Securities Co. above.—V. 131, p. 


Gillette Safety Razor Co.—Definitive Bonds Ready.— 

Definitive bonds are now ready in exchange for interim Fh iA ‘of the 
issue of 10-year 5% conv. gold debentures, due Oct. 1 1940. The ex- 
change | be made at the offices of Lee, Higginson & Co. in New York, 
Boston and Chicago.—V. 132, p. 1813. 


Glen Alden Coal Co.—Divided Dates.— 

The dividend of $1 oh share recently declared on the capital stock is 
payable March 20 to hold of pocare March 10 (not March 11 as previously 
stated). See also V. 132, p. 2001 

Golden State Milk Sicdunts Co.— Merger Denied.— 

Chairman R. B. Henderson states that there have been no negotiations 


for the acquisition of — corporation by the National Dairy Products 
Corp.—V. 131, p. 3051 


Goldman Sachs Trading Corp.—Asset Value Increases— 


asset value of the hag c 


was on March 
arry J. 
Edison Co., 


Taylor 


value from an amount equal to 


per 
so reduced. 
way effect Shin tit net Gam 


The company has d 


1 to holders of record 
made on March 29 1930.—V. 


Calendar Years— 


3 $15. 
value of $12.40 per amen of 


The stockholders furthermore voted in favor of redu 
reducing the amount of capital 


of tated capital and re-establish a surplus.—V. 132, p 


u 


- 31 


» Was el a director in 


shares of s 


Ad ai pom 


dividend cea ae 75 cents per share, both 
rd March 23. A similare xtra 
130, p. 2782. 


930. 
Sales of cars and parte...09F bie 481 64.489, 904 $61, EM $33, 


ital stock, on the basis established in the annual 
abere Se TOSTERET CE Ewe over Smo Genet 


Bauer of Los Angeles, Sicner oe counsel of Southern California 
Ltd., and director of other Pacific Coast corporations, was 

elected an additional director and Nion R. Tucker of San Francisco, 

gone 06 1 Tucker, Hunter, Dulin & Co. ected 


place of 


took having ee a 
to an amount tn Fe to P38 


» and Fh Ae ne to mem ee y account the amount by which capital is 
Pp vy ed that this reduction of capital in ne 
e corporation but will reduce wad amount 
043, 1024 
Gorton-Pew Fisheries Co.— Extra Dividend. — 
extra dividend of $1 per share in oe 
om 


xtra distribut 


Graham-Paige _— Corp. Mod Subs.) iy 








Surplus Accomnt -—(1) Capital: Surplus Dec. 31 1998. 





sents issued value and $3,2 


Previously, the com 


Gath. 2 wo cdnvddwusésoegasee 
Interest on bonds of subsidiar 

Provision for income taxes 
Depreciation and amortizati 


Balance a 
Interest on 


smortiastion, ¥ S207. as. 





New ew Director—Reduction in Stated Capital A pprov oved. 
addresssing the annual meeting of the stockholders held M 
ais offices of the corporation, Walter E. Sachs, President, 


arch 18 at 
stated that the 





$209 
pal ey ak oan bonds ted 


$3,000,000; Ist mtge. 6% 


x Represented?by 1,728,361 no par sh 
17,986 surplus.— 


Grand Rapids Varnish Corp.—Decreases Dividend.— 
The directors have declared a quarterly dividend of 12% cents 
on the common stock, payable March 31 to holders of record 


Operating expenses incl. cost - merchandise sold 


Net income of subsidiary companies 
Preferred dividends of subsidiaries 


plicable to F. & W. Grand-Silver Stores, Inc 
. & W. Grand-Silver Stores, Inc. debenture bonds- - 


Net inc. applic. to F. & W. Grand-Silver Stores, Inc.,com.stk $1,398,129 
Balance—earned surplus—Jan. 1 1930 5,523,398 





957.703 
Cost of sales... .-. 185,452 035,293 21 920-143 
Sell., adv. & misc. exp__ 2/949.362 4907-181 151 4,097 
--- 494,163 3:005:826 
OT Ras NI 160 932, tart gigas ‘981 35-583 
oo aan a 1,355,666 1,129,103 
he eee .969 1,463, 1,055,678 . 1 
waalened dividends -~... ™ 361 319 . $93: 3587 377,424 ree 843357 
RUE nae an cenenin $5,331,169 $1,835,593 surp$678,254 $4,923,578 


12,892,375; 








ares, of gig 
V. 132, p. 1 


ede ee ee ee ee 
ee 

ee ee ere 
Ol eee 


on 


bp ditin seus soncesivebames $ 


1 








RS After depreciation of buil 
389,631 no shares. t 
etropolitan 1 Chain Properties, Ltd., 
sinking fund 


gold bonds of Metropolitan 


1,160 shares o: on issued on conversion of 
with issued Ke of 3}? share of bp Fg share credited to 
Poas, $1 B00: total, $12,898,175. (2) $26,075: ap as at Dec. al 
ee amortization of appreciation praisal 
1 to30, 1,226,612; total sregoing capital snd appraisal ms) 
$14: 134 net. ) Earned: Deficit 31 +: $5,575,631; for 
. dividends (as above), $5,331,169; total ° 
1900. after 1930, $10,906,799. Surplus ees 1 1930 (net), $3,217, 
Consolidated Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assets— x $ Liabilities— $ $ 
Fixed assets ..... 12,906,394 13,987,447|7% pref. stock.... 1,631,200 1,802,700 
Due from assoc.co. 593,857 546,177|7% 2nd pref. stock 3,553,700 3,565,300 
Prepayments... ¥ ,368 | Com. stock surp.x11,859,792 17,206,034 
Investments -_ -..- 92,818 - 2nd hay ewe 808 ,467 561,535 
Pref. stock redemp 87, 110,095 | Funded debt. .-_.. 2,300,000 2,800,000 
Deferred charges... 278,419 576,452 | Mtge. ya ,000 325,000 
Improv. to prop. - 56,353 71,015] Minority interest. 262,086 527,409 
bbwecddbedne ,906,085 2,985,065] Notes payable.... 397,209 375,472 
Government secur. 1,089,080 3,195,235] Accounts payable. 1,298,299 1,541,945 
Collect. drafts.... 124,742 9,381} Accruals........-. 287,879 396,301 
Notes receivable.. 491,005 401, ‘310 Sundry accts. pay. 237,927 395,606 
Misc. notes & acets Funded debt curr. 325, 275,000 
receivable... . 118,521 340,287] Amount received 
Inventories. .._.. 5,429,687 7,343,005] from employees. 12,149 13,150 
Oper. reserves.... 485,766 471,208 
TOM. Gicénter 23,734,474 30,256,663 Tetths .csswsue 23,734,474 30,256,663 


56 641,805 repre- 


r share 
arch 20. 


pany made quarterly distributions of 25 cents per share 
on this issue.—V. 129. p. 1133. 


(F. & W.) Grand-Silver Stores Inc. (& Subs.).—EZarns. 


Including Metropolitan Stores, Ltd. and any companies.) 
Earnings for Year Ended Dec. 31 1930 


1,749,629 
267 ,500 


1,482,129 
84,000 





Total surplus - ----------------------------------------- $6,921,527 
Cash dividends on common stock - -.--.---------------------. 384, 
Stock dividends on common stock. .-.-.-.-----.-..--.--.-..- 167,132 
Deferred assets, bond discount and other assets written off... - : : 
Miscellaneous adjustments (net) .-.-.--.---------------.....- 136,107 
FROSGP VO TOP GOMEINMONGIES . «24.0 ccc en cnndncncacccnsethountpon 200,000 
Reserve for minority interests... .-..----<.-.-..-..-.......-. 3,187 
Adjustment on account of purchase of Metropolitan Stores, ans 

& sub. cos.: Excess of book value over purchase 
($739,503) less def’d & other assets written off ($1,152 668)” = 412,565 

Balance—earned surplus—Dec. 31 1930.-.-------.---.-.-. $4,075,487 
Surplus by appreciation of fixed assets (1928)—F. & W. Grand 

Properties Corp.—Balance Dec. 31 1930-....--..-.---..-- 1,570,753 

og ae) Es ee ee Re ee $5,646 239 
Earns. per share on 389,631 no par shares-........---__-- wal $3. 

Consolidated Balance Sheet Dec. 31 1930. 

Asseas— TAabtlittes— 

OOGR  s go co ccinc ccteebenesns $1,070,631 Accounts payable—trade-.-_- $719,633 
Life insur.—cash surT. value_ 139,873 | Int. comm.,&c, accts. payable “ 
Inv. in bonds of sub. (at cost) 157,100| Mtge. & sinking fund instal- 

Accounts receivable-------- 276,169 ments payable in 1931_____ 97,250 
RUNGNEOIT Sz ciecvodbanobid 5,564,817 | Reserve for Federal & Cana- 

Prep'd exps. & inventories of dian income taxes. _.___.- 167,411 

a ENTS EE FD 329,531 | Deferred liabilities due sub- 

Accts. receivable & advances sequent to 1931_......... 117,559 
due subsequent to 1931. -.-- 196,826 | Real estate liabilities. ___.__— x9,277,000 
Common stock of co. (at cost) 361,399 | 10-year 6% debentures __-__-_- ,000, 
Furniture, fixtures & improveal10,978 ,663 | Reserve for contingencies - - - - 00,000 
Taman. .56 x ccbwaceu b2,697,167 | Reserve for minority interest. 4,793 
DS GRINS i dis daiknns enw ©9,970,883 | Preferred stock of sub. cos.: 
Cumul. conv. 64% pref. 
stock of F. & W. Grand 
5-10-25 Cent “ Inc. 2,500,000 
Cumul. conv. 7% pref. 
stock of Isaac Silver & 
Brothers Co., Inc....... 1,500,000 
Cumul. 6% pref. stock of 
306 Walnut Street Corp. 
(par value $100) 525 shs- 52,500 
Com. stock of F. & W. Grand- 
Silver Stores, Inc. ........ 2,962,615 
WADE. ond acddnoosticnsed 646,239 
TOs snumiititatébeosqsed ORt SAG GEE | Deiciaacehancamasianed $31,743,060 


a After reserve for depreciation of $2,081 Azs. b After reserve for 
yy to 


m 6% 
due i948, 
Corp. 
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of Canada, Ltd., due 1947, 1. $1.267 0: 6% conv. fond morgage 
oentures of F. & W. Grand p-. due 1948, $3. 

yable, $2, 608, 500. Ltd.; $2,000, 000: 
Grand Silver Stores, Ine., MeO 000-—V 1: 132, Pp. 1814. 


Gulf Oil Corp. of Penn.—Annual Report.— 
W. L. Mellon, President, in his ro#iarks to the stockhold in part: 
Earnings. —The net earnings, amounting to $16, ,625, 22 ‘compeias the 
direct of this corporation and its f o, owned pene com- 
panies, er with the net earnings of the — Gulf Corp. and its 
underlying companies, which by f executed accrue to 
this i anna c1 amount of net earnings is atter deducting all costs 
and aiag: ——— decline i in ve ge! Ppt pms 
conte; dep etion an depreciation of properties, 
os bell 40 local, state an p heagene a taxes paid or accrued; and ail all 
ay? every character for which this corporation is obligated 
Corp. aiay bf =, Binion pe A. 4°: — in 
‘ennsy Fn 4 to conduct y e 
} - eotteins. distributing. An I mmarketing of petroleum and its 
ucts. parate corporation necessary in order to 
$60 ,000 ,000 call, t trust sinking fund 6 8% a bonds, due July 1 1950, 
of the Union Gulf , to provide funds the the acquisition of properties — 
improvements, extens: ons, and for other - as 
eve, 3 a conflicting with the grevislons of ¢ of the fhdentures of Trust 
in connection with the issue by the — Oil Corp. of Penna. o 
ear 5% debenture gold bonds due Dec. 1 1937 end the 20-year 
Bo the 1b year fund debenture gold bonds due Feb. 1 1947. The indentures 
securing these bond issues provide that as long as any of the pends issued 
under these indentures are outstanding and unpaid, the quick assets of 
Stal laplces of tha corporation and ies ubsidiarios Melua 
excess of the total liabi —? t corporation an su - 
ing contingent liabilities and including the bonds issued under said Trust 


ie oer corporation has joined in the aforesaid Union Gulf Corporation's 
of 

"Te copied ooo stock of Union Gulf C . consists of 1,C00 shares of $100 

value each, of which this corporat on owns 45% ‘and the remaining 

BB % is owned by certain stockhol of this ration, under an agree- 

ment whereby they will not, a any 4 the Union Gulf Corp. bonds are 

Greta neelt Corp sell or , Sumene any part of such stock, except to this corp. 


G has agreed that no dividends will be paid on its capital 
conie ahile mass any of ite bonds are outstanding and that, at any time on or 
before ig wth 30 1950 upon request of this corporation, it sell all its 


‘tion at a price which will pay the debts of the Union 
Sai Ges. = corpora stockhoI Iders 5% per annum on their investment. 
In view of these agreements and purchase obligations with the P= 
Gulf Corp., it is —_ — ite corporate affairs are closely affiliated wi 


f this ee ee 
ae luct tion’s production Gpeiudia, coy roraity, interests) of 


"pele is in Kansas, Oklahoma, T co, Arkansas, 
crude ol, alifornia if Venezuela and Maxtes. was 7 844 S44 031 barrels, 
ion accruing to 


av 207.792 barrels. The net 
iy average of of all royalties, was 64,163,653 barrels, being 
175,790 barrels. Notwithstanding the fact, therefore, 

e corporation had a larger potential agp than the 
the actual produetion showed a decrease under the 

aa — —— ae — hig 4 due to Seusie tall = ace ‘ont Jthe 

pal a conservation and proration, an 
and detzimental effect u — net pm 


Sales.—The value of all ucts sol d duri 1930 was substantially less 
than the peviees year. e decrease in cash realized is largel dae to 
the extremely low arlene tl btained for gasoline and kerosene. though 
the com increased 


pan its volume of line and kerosene sales, the value 
of these sales, after deducting gnectine taxes paid, declined more than 
17,000,000, as compared with prices realized the previous yy 
lant Investment.—During the ped this corporation and its operating 
companies, including Union Gulf Corp., made additiona] investments in 
poekee se. plant and equipment of $82, 560,956. The principal items 
mprise: uction department, $16,115,497; pipe line department, 
$13. 493. which includes the ditures e during 1930 for a 
ne 8: oa connecting with the Gulf’s presens ipe line system 
now, Wola, homa, and extending East through Oklahoma, Missouri, 
Illinois, wh and Ohio, to a connection with the Buckeye Pipe Line 
8 stem at its Adgate Station, Lima, Ohio, to handle deliveries of crude 
to refineries constructed or under construction at Toledo and Cincinnati, 
Ohio. and Ay mere of Pa.; expenditures for these three new eries, 
together with im nt additions ond im gyn to the refineries at 
Port Arthur, Ph elphia and New Yor 27 .767,150; bulk 
and retail service stations and other equipment 20. 220,195, which in- 
cludes 344 useful bulk and ce stations and other marketing equipment 
located in Ohio and Michigan, purchased from the Paragon Refining Co.; 
expenditures during the year, amounting to $2,159,216, on account of the 
construction of the Gulf Building in Pittsburgh, to be completed in May 
1932; and general items amounting to ,934. 
Sulphur Interests.—During the past year the Texas Gulf Sulphur Co. 
‘oduced, oom the Gulf Production Co.'s properties at Boling ome, pre 
= Point, Texas, more than 1, ,000 tons of sulphur, which will be 
applicable to the contracts for the extraction of this anne. ¥ under which 
we receive a 50% participation. No actual cash was received during the 
year under this contractual relationship, for the reason that the net pro- 
ceeds derived from the sale of — were ap acne under the terms of 
the contracts, to reimbursing the Texas Gulf ulphur Co. for its initial 
outlay. These contracts now represent vested hur interests of con- 
siderable value, —_ which this corporation should Mierive in the future a 
substantial cash income. 


Consolidated Income Account for Calendar Years. 
Cinenter ¥ os aepe. 1 ms i 
‘a ¢ Years— 
Operating revenue_...- 257,199,650 272,413 739 200. ae. 58 246,315,848 
Operating expenses - - - - - 153,745,916 139,640,5. 155,593 .979 


Operatin semebiiey 453, 734 ar i 772, 7 113,830,569 
Other income. - Pr I 5,236,354 4,116,525 2.855.354 2,540,917 














REI, Sa 08,690,088 136,889,212 116,685,923 93,262,786 
a ae gugam & deprec’n_.. 36,299,315 44, 14 39.765.728 40,954,471 
ich ahs tcl mm th shaken 30.4 47.599 30,135,862 25,585,420 20,808,125 
ees = ee 58,468 3,696,789 3,567,139 3,825,357 
Dycline in value of oil 17.149.986 
vestment___.._._.. RR ee are a ge er Oe Seep, ee 
Intang. develop. costs... 8,785,387 14,465,616 11,420,026 13,957,615 
Prof. appl. to minor. int. 24,082 35,109 22,468 9,590 
LN tage oe 10,625,252 44,489,686 36,325,140 13,707,627 
Dine | 6% P.a.)-.. 6,787,906 6,772,847 6,703,125 6,637,985 
Balance lus_.... 3,837,346 37,716,839 29,622,015 7,069,642 
Shares of cap tal stock 
outstanding (par $25) 4,525,221 4,525,221 4,504,921 4,450,116 
Earns. per sh. on cap.stk. $2.35 $9.83 $8.06 $3.08 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
7 3 TAabdtltttes— $ 3 


Asseas— 
Prop., plant & | Capital stock.-.113,130,525 113,130,525 
equipment... 687 751,204 526,395,709 | Funded debt .-.125,904,000 65,414,000 
Cash...-.---.- 16,433,555 16,231,257 | Accts, payable. 17,169,961 18,213,050 











. in --- 25,110,968 16,192,975 | Notes payable-. 810,460 806,500 
Marketable sec. 11,321,922 i -.....- Accr, liabilities. 1,914,982 2,488,769 
sec. reac. ,642,328 717,390 | Depl’n & depr.n.272,852,770 255.876,787 
Notes receivable 953,056 3,233,043] Fed. tax.,&c.,res. 2,183,536 6,645,635 
Accts. receivable 20,035,340 18,440,602 credits 334,607 498 369 
Inventory—Oil. 65,029,844 82,179,830) Min. int. in subs 152,848 67,861 
Mat’ls & suppl. il, 761,781 11,044,383 | Surplus.......- 227,122,215 223,580,874 
Employees loans 
sec. by stock. 7,570.656 7,411,177 
Prep.& det.chgs. 7,965,252 4,876,006 
Total ..... ~-761,575,906 686,722,371 TOO acccccs 761,575,906 686,722,371 
New President, &c.— 
J. Frank Drake has been elected Presiden ant, cuccoeding W L. Mellon, 


made pee of the board. 
who has been —p 


ce formerly Vice- 
President, has been el 30. 


-—V. 132, p 





Great Lakes Steamship Co., Inc. (Del.) .— Smaller 
Dividend .— 


The directors have ee ee s quarter’ ro we of $1 per opare on 
the common stock, e. payabl to holders of record 
March From ‘tan. Wear te to. a 1. ‘a 1931” the company paid 


quarterly dividends of $1.25 per share.—V. 125, p. 3490. 


Grigsby- ‘Grunow Co-—Listing | of Add’l Common Stock ama 

e New ——. has authorized the li 75 

ditional shares of common stock value) on wefinial matice of issuance 

in connection with the nadien e assets and assumption of liabilities of 

Majestic Houssherd Utilities pe ge and 600,000 additional shares on official 

ope amr gegh with the ‘conversion ersion privil see bp nites 
propased, teens $5,000,000 / 1st mtge. sink. fund gold bonds, 

suabele t sonal SF, an ag AY 972 ,897 shares. 

_farnings.—For income statement t for 6 months ended Nov. 30 1930 see 

Earnings Department”’ on a preceding page. 


Ruling on Rights.— 
The Committee on Securities of the New York Stock Exchange o 
Mar. 5 ruled that the common stock be not quoted ex righte on Mar. 1 


and not until further notice. 
Rights to subscribe expire Mar. 31 1931 and o-oo, on the 


Exchange will cease at the close of business on Mar. 30 
Operations Increased.— 
To accommodate the influx of oa for the new Series 60 radios, the 
production schedule at the com lant, it ane announced by Don M. 


Compton, Vice-President and Ma , has been ped up to 
more than 3,800 sets a day. Majestic dea salere. throughout country 
have filed orders for the new models to handle the demand stimulated by 


the widespread advertising, Mr. Compton stated. 

March shipments of radios and tubes by the Grigsby-Grunow Co. are 
running considerably in excess of Fe volume, it is learned from 
Don Compton, Vice-President and General ie, Radio —_ tube 
shipments in the first 15 days of March tied to $1,600,000, whereas 
~— over the entire month of February totaled $2,600,000.—V. 132, 


Gulf States Steel Co.——Eernings.— 














Calendar Years— 1929 1928. 1927. 
Gross income_________- $8. 236. 0553 $11,164 950 $9,494,022 $9,636,535 
Operating expenses_____ 8.185.954 8,842.44 7.766.457 8,176,177 
poaeral GUS Sie cccw ~The $3.72 122,643 128,753 
TL rrr 282,904 207 .990 212,160 116,043 
Aenartinntinn ORE PETAR 42,528 20 487 18,017 9,159 

NEE wld wim cts 600 ,000 600,000 450,000 450,000 

Net income._...___- def$815,335 $1,310,301 934-748 56,403 
Preferred dividends- .__ 140,000 : 140,000 ¥770:000 
Common dividends... __ 395,000 705,196 125;000 312,500 

Surplus._....____- loss$1,350,335 $465,105 $659,745 $303,903 
Shs. com. stock outstand- 

ing (no par)__.._.... 197,500 197 ,500 x125,060 x125, 000 

arene bee share. __ Nil $5.93 $6.28 $A. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— g & TAabilttte: 3 8 
Works & prop....25,979,378 20,240,106 |7% ist pref. stock. 2,000,000 3,600,000 
Cidcbantecwmen 544,15 555,491 | Common stock. _¥16,850,000 16,850,000 
SSPE PS ,000|544% debentures. 5,562,500 3,750,000 
Gulf States Steel Notes payable.... 1,600,000 ...... 

piiiocn;:s6 . -enciam 96,476 | Accounts payable. 1,134,117 952,801 
U.8. Govt. securs. -...... 307 400 | Wages, taxes &int. 133,185 132,103 
Accts. receivable... 1,002,105 1,045,772 | Res. for replacem'ts 
Notes receivable... 110,333 107,3: and sundries... 280,153 484, 
Inventories...... 4,174,965 4,199,124/ Contingencies.... 249,864 211,370 
Investments. .... 97,798 112,659 | Federal taxes..... -..... . 
Sinking fund..... 3,500 62,500 | Surplus & undivid- 

Prepd. ins. & taxes 349 ,673 230,169 ed profits...... 4,542,086 6,892,391 

sae wetimein 32,351,905 30,457,027 ye 32,351,905 30,457,027 





x Represented by 197,500 no par shares.—V. 132, p. 861. 


Hatfield-Campbell Creek Coal Co.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 2% due 
April 1 on the 8% pref. stock. The last , uarterly distribution at 
this rate was made on Jan. 2 1931.—V. 132, p. 1427. 


§k- ) Hoe & Co., Inc. (& Subs.) .—Earnin 














Years— 0. 1929. 19 a. 1 

Tol See a $45 aH $1,430,331 $628 644 $557 .689 
DEY oc doa bidet wae a 437 ,968 379.3 393. 
Depreciation .........- rot rit} 292.778 270,741 243,130 
Income taxes.-.....-.--- 115,151 90,1 57.787 59,367 

ere $115,326 $609,479 def$79,281 def$138,062 
Shares” of ro A stock 

outstanding (no par) -- 96,000 96,000 96,000 80,000 
Earnings per share on 

Class A stock....-.-. $1.20 $6.34 Nil Nil 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 

Assets— as $ TAabilittes— 3 
Real estate, plant, Capital stock... x3,072,000 3,072,000 

equipment, &e_ 'y6, 060, a 5,908, ae Gold bonds...... 3,287,000 3,590,000 
; | Acc’ts payable. __. 13,192 544,694 
Ge nce acekne 242,209 om. 479 Notes payable.... 2,300,000 2,340,000 
Marketable secur. 4,669 4,669] Accrued expenses. 252,220 302,107 
Acc’ts & notes rec. 3,703,815 4,203,729) Sink. tund bond.. 186.000 100,000 
Inventories _..... 2,803,404 2,945,264} Pur. money mtgs. 559,000 582,000 
Mtge. receivable... -..... 110,000} Conting. res. &e. ---.-..- 90,728 
Deferred charges.. 193,104 155,996 | Notes due 1934... 800,000 800,000 

Paid-in surplus... 1,411,307 1,411,307 
Earned surplus... ‘927, 505 876,383 

7. Ee 13,008,224 13,709,219 GEE cksticceee 13 ap “¥ 13,709,219 

x Represented by 96,000 no par shares of class A stock a 160,000 no 
Par common shares. y After depreciation. of $20: 657.761 pat i3te - 4061. 


Hoover Steel Ball Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share on 
the capital stock, par $10, payable Apr. 1 to holders of record Mar. 27. 
Previously, the company made quarterly distributions of 30 cents per share 
on this issue.—V. 1 2, p. 2003. 


Howe Sound Co.—Smaller Dividend.— 

The directors have placed the common stock on a $3 annual dividend 
basis, compared with ¢; peyvigualy paid, by the declaration of a quarterly 
of 75 cents a share, yable Apr. 15 to holders of record Mar. 31. The 
company had maintained the $4 annual rate since Oct. 15 1926 when the 
rate was increased from $3 to a hs In addition, an extra dividend of 50 
cents 2 mare was paid on July 15 1929 and on Jan. 15 1930.—V. 132 


Hudson Motor Car Co.—Sales Increase.— 

Hudson and Essex car sales for the week ended March 7 Past an in- 
crease of 17.5% over the previous week, according to - McAneeny, 
President and General Manager. 

**Our sales started to pick up in the second week of February and the rise 
over the next month has amounted to more than 20%, with the week of 
March 7 showing the —— in, sales Lew py outrunning neg he A 
more than 200 cars This represented a 47% gain ov 6 same w 
of the greviows mse month ni 132, p. 1428. 


Illinois Pacific Coast Co.—Earnings.— 


For income statement for six months ended eh s0 1930 see “* Barnings 
Department” on a p page.—V. 131, p. 3716 


Indiana Pipe Line Co.—Smaller Dividend. —_ 
The directors have declared a dividend of 25 cents per share, 
May ‘6 to holders of record April 24. In the preceding quarter 


+ D- 


ble 
com_ 
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pany paid the regular quarterly dividend of 50 cents per share, omitting 


e extra dividend of 25 cents which had been paid previously. 
—V. 132, p. 1428. 


Industrial Rayon Corp.—Cash Dividend No. 2.— 

The directors have declared a second quarteriy cash dividend of $1 per 
share, payable April 1 to holders of record March 23. On Jan. 1 last an 
initial feerenty cash disbursement of $1 per share was made, while on 
Feb. 1 1930 the company paid 5‘% in stock. 

Annual Report.—Hiram 8. Rivitz, President, in his report to stock- 
holders says: 
ws The Tubize Chatillon Corp. has filed suit against the company for 
infringement on their patents. We quote here verbatim the written 
— of our patent attorneys, B ett, Hyde, Higley & Meyer, of 

veland, on this matter, to a very large mercantile establishment which 
is now selling garments made of Spun-Lo yarn: 

“The Industrial oe Corp. has asked us to give an opinion regarding 
the question of the alleged infringement by them, in the manufacture of 
their new Spun-Lo product, of any existing unexpired patents and parti- 

those of the Tubize Chatilion Corp., to Gardner, No. 1,692,372 
4 bs ane. No. 1,725,742, alleged to be controlled by the said Tubize 
ion Corp. 

** Before Sat the manufacture and sale of this new Spun-Lo 
yarn, the Indust Rayon Corp. instructed us to investigate fulty the 
entire patent situation with a view of determining whether any valid 
claims of any unexpired pony to others would be in ed by this Spun-Lo 

uct. As a result of this investigation we rendered an opinion to the 

ustrial Rayon Corp. to the effect that this Spun-Lo product infringed 

no claim of ony unexpired patent and specifically did not infringe any 
valid claim of the Gasdaer and Singmaster patents, above mentioned. 

“In addition to the foregoing, we also found that the various phases 
accompanying the production of this new Spun-Lo yarn prossessed novelty 
and they form the subsject matter of pending applications, which we 
betieve are new and patentable. 

“The a fry as to infringement was carefully reviewed by John B. 
Macauley, of the firm of Rector, Hibben, Davis and Macauley, of Chicago, 
and his o m was in accordance with our own. 

“In addition to the foregoing, the firm of Tolles. Hogsett and Ginn, 
general counsel for Industrial Rayon Corp., familiar with patent matters 
qeaareBy and particularly matters of this kind, reviewed the above speci- 
ied conclusions of Mr. Macauley and our firm and concluded, that in 


their opinion, such findings were well taken.’’ 


Income Account for Calendar Years. 


1930. 
$2,561,377 
771.688 


Profit from o 


tions __ 
Reserve for 
In 


1928. 1927. 
$2,254,962 $1,413,076 
epreciation 342,673 299,690 
(cy 


73.617 
21.834 
197,000 
$1.547,529 $1,451,730 
4,761,722 3,969,744 
$6,309,251 $5,421,474 
4/123 1,939 
35,440 
192°999 


,090 
20,598 
203 ,000 
$1,653 ,602 
1 ,003 460 


$2,657 ,062 
1 006 





$907,769 
269,495 


$1,177,264 
22,140 








ae x$6,084,936 $4,761,723 $3,969,744 $1,003,460 
- 200,000 


outstanding (no par)_ 190,068 178,623 467,479 
share 74 $ 


per $7. 7.63 .25 1.95 
x Of which $1,515,824 capital surplus a $4,569,112 earned surplus. 
Balance Sheet Dec. 31. 


1929. | 1930. 1929. 


3 iuies— $ 3 
143,474 | Capital stock. _..x12,000,000 11,995,414 
6,530 Deb. gold notes-- 73,600 312,400 
5,066,822 Accounts payable 
|_ and accruals... 667,680 
586,508 Dividend payable. 192,999 
| Prov. Fed. taxes.. 197,000 
21,289 


Res. for plant al- 
Treas. stk. (cost)y 2,971,247 Gen. conting. res_ 88,406 
1,475,393 1,115,920 Minor interest---- 8,160 
7,326 y6,084,936 


39,114 25,351 | 
e838 { 
7,538,985 7,727,747 | 


patent } 
rights, &c 3,374,000 3,374,000 
Deferred chgs.,&c. 120,730 52,800 | 


19,534,070 18,127,194! Total 


x Represented by 200,000 shares of no par value. uh Of which $1,515,824 
d in surplus. i 55,000 treasury shares were acquired through purchase 
connection wi which option was granted the seller to repurchase at 
ee: per share in excess of the purchase price, on or before June 20 1931. 
f the other shares in treasury, 7,000 shares have been sold subsequent 
to Dec. 31 1930, at a price in excess of cost.—V. 132, p. 2003. 
T'o Decrease Stated Capital.— 


The stockholders will vote April 8 on ratifying the proposed reduction 
in capital represented by stock of no par value from $12,000,000 to $8,000,- 


—V. 132, p. 2003. 
Buffalo N. Y.—Par Value 


Interbanc Investors Inc. 
Changed— Dividend Declared.— 

At a special meeting of the stockholders held on Feb. 24 1931 the par 
value of the capital stock was changed from $10 per share to $5 per share; 
the difference, amounting to $5 per share, being thereupon credited to the 
8 lus account of the corporation. 

his adjustment of the capital structure in no sense affects the value of 
Interbanc stock, which, by the way, at a conservative appraisal as of 
Feb. 28 1931 had a liquidating value of $10.23 per share. 
» Warrants, therefore, now entitle holders to subscribe for capital stock 
of the par value of $5 per share on the following basis: $19 per share on 
or before Dec. 31 1931; $20 per share on or before Dec. 31 1932, and $21 
per share on or before Dec. 31 1933. 
» A regular quarterly dividend of 10 cents per share has been declared on 
the new $5 par stoeks, payable March 31 to holders of record Mareh 20. 


A similar distribution was made on Dec. 31 last on the old $10 par stock. 
—V. 129, p. 2238. 


Interlake Steamship Co.— Dividend Decreased.— 
The directors have declared a quarterly dividend of 50 cents per share on 
the common stock, payable Apr. 1 to holders of record Mar. 20. This places 


the stock on an annual basis of $2 per share, compared with $4 per share 
per annum previously paid.—V. 130, p. 4617. 


International Carriers, Ltd.—12)4c. Dividend.— 

The directors have declared a cash dividend of 124 cents a share on the 
capital stock, payable Apr. 2 to holders of record Mar. 27. A distribution 
of 25 cents a share was made on July 1 1930 and on Jan. 2 1931. 

The net asset value per share of the stock equaled $15.87 as of March 16, 


shares at that time selling on the New York Stock Exchange at approxi- 
mately 11%. 


Meeting Adjourned.— 


The special stockholders’ meeting called for March 10 last has been ad- 
journed until April 3 because of the lack ofa quorum. See V. 132. p. 1429. 


International Harvester Co.—New President.— 

At the meeting of the directors held this week Alexander Legge was 
elected President after an absence of more than 20 months, during which 
he served as Chairman of the Federal Farm Board. This action followed 
acceptance of the resignation as President of Herbert F. Perkins, who has 
served as the company’s chief officer since Mr. Legge’s resignation. Mr. 
Perkins at the same time announced his retirement from official connection 
with the company’s management. He will, however, remain as a member 
of the board of directors.—V. 132, p. 1606. 


. 3,279,445 


688,782 
872 


7,315 


8,179 
4,761,723 








19,534,070 18,127,194 





International Match Corp.—Listing of 10-Year 5% 
Convertible Gold Debentures.— 


The New York Stock Exchange has authorized the listing of Lee a 
son & Co. interim receipts for $49,500,000 10-year 5% conv. go T 
dated Jan. 15 1931, which are issued and outstanding, with authority to 
admit to list $50,000,000 Gottninixe engraved debentures on official noti 


notice 
of issuance as follows: in exc for outstanding interim 
receipts and 3500000 outstanding 


x in exchange for 
debentures not held by Lee, Higginson & Co. 
Income Accqunt, we Oplondar, Fears (Parent Company.) 


1928. 
Int. earned, net, on advs. 
on constit. cos., bank 
accounts, &c 
Int. earned on invests--- 
Divs. rec. from constit. 


,500, 


1927. 


$2,444,189 


$6,413 513 
4,147,808 


4,745,274 
112,245 
903 ,417 





$13,755,643 $12,729,030 $12,174,450 
2,430,350 2,460,920 2,488,777 
132,938 112,500 
283 ,57 200, 
1,320,000 1,160, 
212,533 060 ,933 
£2:353 378 $3013 818 
$22,464,908 $20,974,751 


4,320,000 4,320,000 
$203,108 $'402'376 


ures 

Amort. of disc. on above 

aceanes 155 S84 
eneral expenses 

Federal income tax 1,050,816 

$8,869,211 

14,941,740 


$23 810,951 


4,590,000 
3 ,403 366 





Net income $9,588,775 
Surp. at begin. of period 15,771,385 


Total $25,360,161 
Deduct: 
5,400 


400,000 
4,000,000 





Cost of 990 com. shares 
acq. & cancelled, less 
amt. applic. to cap. 
stock thereby reduced - 


Surp. at end of period $15,960,161 $15,771,386 $14,941,741 $14,252,375 
Balance Sheet Dec. 31 (Parent Company). 
1930. 1929. 


3 
431,431 
1,002,343 


44,359,038 > 
31,957,211 
18,680,000 
47,479,167 





& 

56,667,189 

35,104,028 
in 

17,538,750 aor oe 
- (par $35).... 47,250,000 
Com. stock (no 

par value) . . _x30,000,000 


Surplus, earned. 6,052,714 
Surplus, paidin. 9,907,446 











145,599,532 145,971,852 145,599,582 145,971,852 
x 1,450,000 shs. no par value.—V. 132, p. 1429, 503. 


International Petroleum Co., Ltd.—Production.— 

The company in Jonmery produced 2,436,141 barreis of crude oil, a daily 
average of 73.585 barrels, in Colombia and Peru. Of this amount the com- 
pany produced 25,111 barrels daily in Peru and 53,474 barrels daily in 
Colombia. In December the company produced 2,459,227 barrels of crude 
oil in these fields, a daily average of 79,329 barrels, while in Jan 1930, 
its production totaled 2,625,443 barrels, a daily average of 84,691 ls. 

Crude oil output by the company averaged 16,641 barrels daily in Peru 
Cuneg Per and in Colombia it averaged 53,908 barrels daily .—V. 132, 
p. , ‘ 


Investment Bond & Share Corp.—Defers Dividend .— 

The directors have voted to defer the guesterty Stvidend of 14% due 
April 1 on the 6% cum. pref. stock, par 100. e last regular tribu- 
tion at this rate was made on Jan. 2 1931.—V. 124, p. 3219. 


Investors’ Syndicate.—Loans Increase.— 

Investors Syndicate reports loans made in the year ended Feb. 28 1931 
of $7,393,242, compared with $7.386,086 for the year ended Jan. $1 1931. 
Loans funded in February averaged $4,227, and compare with $4,341 in 
January and $4,291 in the year ended Feb. 28. Loans funded in the 
first two months of this year amounted to $1,187,021, and averaged 
$4,285.—V. 132, p. 2003. 


Iron Fireman Mfg. Co.—Earnings.— 
Calendar Years— 1930. 
Gross profit....-- oe al sess Salad ate eat 
Depreciation 
Special replacement of gear cases- - ~~ 
Reorganization expense 
Provision for Federal income tax---- 





Net profit for year 


$440,060 
Previous surplus... .-- deeomiek das 


612,260 
$1,052,320 
196,097 


$770,946 
291,314 


$1,062,260 
250,000 


$518,418 
510,933 


$1,029,351 
102,500 





Total surplus 
Dividends paid (cash) 
Stock dividend 
Transferred to capital stock account - 
N. Y. territory sales, allow. & adjus_ 
Patents, trade marks, &c., writ. down 





Surplus Dec. 31 
Earnings per share on 200,000 shares 
capital stock (no par) 


$753,205 


$2.20 

Balance Sheet December 31. 

1929. Liabilities— 
$401,587 | Accounts payable_ 
403 ,863 | Accrued taxes, com- 
missions & wages 
Mtge. install. pay- 
First mtge. 6% 
note payable -- 
Provision for Fed- 
eral income tax. 
Dividend declared 
Cap. stk. (200,000 
no par shares) -- 
Earned surplus__-- 


$612,260 
$3.85 


$291,314 
$2.59 
1930. 


$122,502 
303,049 


1930. 
$77,061 


30,697 


’ 


1929. 


$80,127 
Marketable securs. 


Customers’ accts. 
receivable 

Misc. accts. rec. -- 

Inventories. ---.-- 

Investments 

Land, buildings, 
mac’y & equip-- 

Jigs, tools, dies & 
patterns 

Pats., trade marks 
and copyrichts_ 

Deferred charges - - 


193,066 
54,359 
283,377 
48,004 


233,653 


43,006 
351,248 


498,043 


128,967 52,056 
40,415 
189,427 
$1,974,963 $1,899,807 
—vV. 132, p. 666. 
Katz Drug Co.—WNet Sales Increase.— 
1931—February—1930. Increase.| 1931—2 Mos.—1930. Increase. 
$572,081 $432,414 $139,667 | $1,200,326 104 $315,222 
For the 12 months ended Dec. 31 1930, during which three new stores 
were opened, total sales of the company were 
amounting to $6,688,891, an increase of 21.10% over 1929. 
te of this year were 38.78% larger than for January 1930.—V. 131, 
Pp. ; 


1 
144,589 
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Kaufmann Department Stores, Inc.—Smaller Div.— 
The directors have declared a quarterly dividend of 25 cents per share 


on the common stock, $12.50, payable April 28 to hoiders of record 


r 
April10. From Nov. PT 928 to and including Jan. 28 1931, quarterly 
iene at the rate of $1.50 per share per annum were paid on this issue. 
—Vv. » P. 2003. 


Spencer) Kellogg & Sons.—Earnings.— 
or income statement for 12 weeks ended Feb. 14 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 131, p. 4223. 


Kelly-Springfield Tire Co.—New President, &c.— 

W. H. Lally has been eiected President, succeeding Samuel Woolner 
Jr. . M. B. Muxen has been elected Chairman of board and 
J. K. Newman as Chairman of the executive committee. Louis Mueller 
has been elected Ist Vice-President. 

The foilowing additional members have been elected to the executive 
committee: thy og Main, W. M. Flock, J. K. Newman, John 

ad = = uxen - A! LE CT a era —— - 
} Six new directors were elected to the board of directors at the annual 
meeting of the stockholders held on March 10. 

The new directors are: W.M. Flook, President of the 
Boveri Electric Corp.), wytce E. Hepler (Vice-Presiden 
Engineering Co.), Frank W. Main (of Main & Co.) 
dent of Tokhelm Oil Tank & Pump Co.), J. 
Newman, Saunders & Co.), J. 


Metals Co. 

Sitastan whe were re-elected are: John Hancock of Lehman Brothers; 
Stephen Peabody: Arthur Sachs of Goldman, Sachs & Co.; and Theodore 
G. Smith, Vice-President of the Central Hanover Bank & Trust Co. 

It is believed no capital reorganization is contemplated for the company 
at the present time.—V. 132, p. 1612. 


Kendall Co.—To Reduce Partic. Preferred Stock.— 
The New York Stock Exchange has received notice from this company 





erican Brown 
of the Hope 
J B. Muxen (Presi- 
K. Newman (President of 
8. Patterson (President of the Enamel 














of a pro reduction in the authorized partic. pref. stock, series A, 
from 40, shares to 37 ,626 shares.—V. 132, p. 2004. 

Lambert Co. (& Subs.).—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net earnings ---.--.----- $8,535,695 $8,261,037 $7,422,407 $5,804,492 
Sem ase sy x tpi 133 ,676 67 ,822 45,937 41,729 
Fed. and State inc. taxes 

(estimated) --.-.---- 991,442 884,477 888 ,436 761,718 

Net profit for year__- $7,410,578 $7,308,738 $6,488,033 $5,001,046 
Net profit applic. to 

minority interest _ - - - - 278,165 289,389 253,307 1,639,860 
Net profit applic. to 

8 of subs. now 

owned by the Lam- 

bert Co. stock- __---- $7,132,413 $7,019,349 $6,234,726 $3,361,186 
Divs. applic. to stock of 

su . prior to acquis. 

Jo ae Pe yt eee eee 1,787,591 363 ,207 

Net — applicable to 

Lam RED $7,132,413 $7,019,349 $4,447,135 $2,997,979 
Dividends paid on Lam- 

bert Co. stock... _--. 5,972,166 5,591,968 3,368,750 2,137,500 

Balance, surplus - - - _- $1,160,246 $1,427,381 $1,078,385 $860 ,479 

of common s' 

outstanding_.______. 748,996 698 ,996 698 ,996 481,250 

arned per share______- $9.52 $10,04 $8.92 $6.22 


x After giving effect to the following transactions not then consummated. 
(a) the issuance of 217,746 shares if capital stock of Lambert Co., of which 
127,090 shares, offered to stockholders of record Jan. 21 1929, were sold 
for cash and (b) the liquidation (with cash and 90,656 shares of the afore- 
mentioned issue) of liabilities incurred in the acquisition on Dec. 17 1928 
of 211,875 shares of capital stock of Lambert Pharmacal Co. 


Consolidated ‘Balance Sheet Dec. 31 (Lambert Co. & Subs.) 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land, buildings, Stock of Lambert 
mach., &c....a$1,256,188 $605,410 Pharmical Co.b $182,833 $130,626 
GE eave wenssne 5,472,613 3,778,541|x Lambert Co. cap. 
Accts. rec’vable.. 753,195 Crane! BRcaccuctccs c1,664,924 1,553,924 
Lambert Co. stk d 267,651 376,921) Accts. payable-.. 479,911 534,568 
Inventories... -- 1,287,374 972,802} Res. for estim. 
Investments _- . _ - 303,753 112,811 State & Fed. 
Prepaid & def.chgs. 445,470 Ok RR eee 1,091,442 884,477 
Goodwill & trade- Reserved for conting. 10,000 -..... 
SES wc acowme'e 1| Def. rental inc. on 
Other assets ___._- 27,314 9,664 OS ROE 79,545 102,273 
Earned surplus... 4,797,189 3,692,077 
Paid in surplus... 1,417,718 47,993 
os Sana $9,813,561 $6,945,938; Total......--- 9,813,561 $6,945,938 





a After depreciation of $854,802. 
shares (being minority interests). c Represented by 748,996 no-par 
shares of common stock. d 2,537 shares (at cost) and employees notes 
for subscriptions to capital stock of Lambert Co. (secured). 

x On Dec. 31 1930, 125,000 shares of the capital stock of the Lambert 
Co. were under option to officers and employees of the corporation and its 
subsidiaries at $106.43 and $106.51 per share, res pt to adjustment in the 
event of the issuance by the Corporation of Capital stock at less than stated 
base prices. Subsequently the directors authorized the amendment of 
such options, subject to approval by the stockholders, to reduce the number 
of shares under option to 65,000, and the option price to $85 per share sub- 
ject to adjustment as aforesaid.—V. 132, p. 1431. 


Laurens Cotton Mills.— Smaller Dividend.— 
The company on Jan. 1 last paid a semi-annual dividend of $2 per share 
on the capital stock to holders of record Dec. 24 1930. Six months ago, a 
distribution of $3 per share was made. 


Lehigh Coal & Navigation Co.—Listing of $6,000,000 
Consol. Mige. 444% Sinking Fund Bonds.— oa 


® The New York Stock Exchange has authorized the listing of $6,000,000 
consolidated mortgage 4% % sinking fund gold id Ja 
1930, due Jan. 1.—V. 132. p. 1431, 1236. ee eee 


A eS: = -_ = Tnaen Aig 
# Lehigh Valley Coal Co.—Payment by Burns Brothers 
to be Deferred.— 
See Burns Brothers above —V. 130, p. 3726. 


{P.) Lorillard Co.— Bonus Distribution 
e hearing on an injunction restraining this company from proceedin 
with the vote on proposed changes in the bonus by-law and pe Rn in the 
contract price on the shares offered to officers and employees has been post- 
won A ge March 30 by agreement between counse!, it was announced on 
The agreement also provides that the adjourned annual meeting wili be 
stponed two weeks until May 5 from April 21, the date 3 
in ppp Pp e date previously estab- 
Action on a temporary injunction restraining the stockholders of the com- 
pany from voting on a bonus plan, which was returnable on March 16, was 
ses types one week in Chancery Court, Jersey City, N. J—V. 132, 


(Walter M.) Lowney Co., Mass.—Consolidation.— 
See Candy Brands, Inc., above.—-V. 125, p. 3207. 


MacAndrews & Forbes Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 50 cents share 
$e. — amon stock, eogelte April i, bo baicere Rd record March 31. 
ously, @ company made quarterly tributions of 
share on this issue.—V. 131, p. 3217. elit 


b Represented by 28,250 $1 par 








Action Postponed. 





= 


McCrory Stores Corp.— Sales Increase.— 
March 


Sales for are running ahead of March 1930 and the first quarter 
is expected to show an increase of around $300,000 over the same quarter 


last year, it was reported from sources close to the company. The 
early Easter season has been a big factor in materially increasing 
month and the volume during the first half of March is heavy in 
view of general conditions. 

Both January and February sales this year same months 


exceeded the 
last year. The 1930 March sales were 356,449 and the March 


this year will have to reach only $3,109,368 to make uarter equal the 
first 1930 quarter.—V. 132, D. 2005. oe < $y 


_(R. H.) Macy & Co., Inc.—Larger Cash Dividend.—The 
directors on March 18 declared a quarterly cash dividend of 
75 cents per share on the common stock, no par value, paya- 
ble May 15 to holders of record April 24. Regular quarterly 
cash dividends of 50 cents per share were paid from Nov. 15 
1928 to and incl. Feb. 16 1931, and in addition an extra of 
$1 per share was made on July 2 1930 and on July 1 1929. 
The company also made a distribution of 5% in stock on the 
common shares in Feb. 1928, 1929, 1930 and 1931. 

An announcement stated that the increase in the rate was 
made with the intention of maintaining annual cash divi- 
dends of $3 a share.—V. 132, p. 1046; 4. 131, p. 3379; 
V. 130, p. 3727. 


Madison Square Garden Corp.—Earnings.— 
For income statement for three and nine months ended Feb. 28 see 
‘*Earnings Department”’ on a preceding page.—V. 132, p. 140. 


Marmon Motor Car Co.—New Unit.— 

Incorporation articles have been filed for the Marmon Herrington Co., a 
new subsidiary, which will manufacture multiple drive commercial vehicles 
of a highly specialized type. G.M. Williams, President of Marmon, will 
head the new company and F. E. Moscovics will be Chairman. A. . 
Herrington will be Vice-President and chief engineer, and officials and direc- 
tors of the parent company will act in corresponding capacities in the sub- 
sidiary company. 

The new commercial vehicle division will be operated separately from 
Passenger car activities, and truck building operations will begin at once, 
Mr. Williams said.—V. 132, p. 1630. 


Martel Mills, Inc.— Sale of Plants.— 

The company has sold the Edna Cotton Mill of Reidsville, N. C., which 
was shut down last August, to a new concern which plans to resume full 
operations within the next few weeks. Neither the identity of the new 
ownership nor the purchase price of the vaya | has announced. 
Resumption of 0 tions means the r ar employment of 200 people, 
it is stated.—V. 132, p. 1433. 


Mead Corp.—1% Stock Dividend and 25c. in Cash.— 

The directors have declared a quarterly dividend of 25 cents per share 
in cash and a special dividend of 14 in stock on the common stock, payable 
yo 15 to holders of record April 1. Like amounts were paid on Jan. 
15 last on Oct. 15 1930, the company paid a quarterly dividend of 2% 
in stock on this issue.—V. 132, p. 323. 


Medusa Portland Cement Co.—Common Div. Reduced.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock and the uarterly dividend of $1.50 Oe share 
on the pref. stock, both payable A 1 to holders of record March 25. 
Previously the company made regular quarterly distributions of $1.50 per 
share on the common stock.—V. 129, p. 644. 


Metro-Goldwyn Pictures Corp.—Pref. Stock Called.— 

In accordance with a resolution of the board of directors, 3,741 shares 
($101,000 par value) of pref. stock have been selected by lot, as of Mar. 
13 1931, for redemption on June 15 1931, at $27 per share and divs. Holders 
ey Peeat certificates at the Manufacturers Trust Co., 139 Broadway. 
N. Y. City, for redemption.—V. 132, p. 1433. 


Michigan Steel Tube Products Co.—Smaller Dividend. 

The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, no par value, — April 1 to holders of record 
March 25. The last regular quarterly dividend of 3744 cents per share 
was paid on this issue on Jan. 2 1931.—V. 130, p. 4254. 


Minneapolis-Honeywell Regulator Co.—New Preferred 
Stock Approved—Acquisition—lInitial Dividend.— 


The stockholders at a deferred meeting held on Feb. 20 authorized 
106,000 shares of 6% cumul. pref. stock, par $100, of which approxi- 


mately 15,000 shares will be used in connection with the Tim Stat 
Controls Co. acquisition. 

The directors have declared an initial quarterly divideuad of 14% on 
the pref. stock, payable April 1 to holders of record March 17.—V. 132, 


p. 1046, 865. 


Minnesota Tribune Co.—Bonds Called.— 

All of the outstanding Ist mtge. 644% s. f. gold bonds, series A, dated 
May 1 1922, have been called for payment May 1 next at 10414 and int. at 
the Minnesota Loan & Trust Co., Minneapolis, Minn., or at the New York 
Trust Co., N. Y. City, or at the Continental Lllinois Bank & Trust Co., 
Chicago, I1l.—V. 114, p. 2021. 


Mirasol Apartments, Tampa, Fla.—Bond Deposits.— 

The holders of first mortgage 7% serial gold bonds secured upon the 
Mirasol Apartments, Davis Islands, Tampa, Fla., are asked to deposit 
their bonds with Liberty National Bank Trust Co., New York. The 
committee in an notice to bondholders says: 

The situation of this property is such as to call for immediate action on 
the part of the bondholders to make sure that their interests will be 
adequately protected. 

The bonds defaulted in payment of interest due on Feb. 1 1930, about 
which time the property was placed in the hands of a receiver. No attempt 
was made to operate it last season and apparently it is to remain unoccupied 
for the 1930-1931 season as well. The property was offered for sale on 
Jan. 5 last, and we are advised was bid in for the account of the bond- 
holders. Taxes have accumulated in an amount of about $15,000, and 
maintenance costs, expenses of the sale, receiver's and trustee's fees, &c., 
will further swell this total by a substantial amount. 

The property is excellently situated on Davis Islands in Tampa Bay, 
and the bondholders are entitled to know just what are its possibilities for 
profitable operation in normal times, and whether any attempt has been 
or will be made to lease it to any responsible hotel operator so that it will 
bring in some revenue for the bondholders. The problem of how to pay 
off the accumulated debts also requires way serious study. 

This Committee has been organized with the assurance of the support 
of the holders of substantial amounts of the bonds. It is the intention of 
the committee to have a study of the entire situation made by a repre- 
sentative. As bondholders it is to your interest to co-operate with the 
committee by depositing your bonds with the Liberty National Bank & 
Trust Co. in New York, 50 Broadway, New York, which has consented 
to ont as TST 1 ed for the committee under a deposit agreement dated 
as of Feb. Ba. 

Bonds should have the Feb. 1 1930 and subsequent coupons attached. 
As the situation is urgent, immediate co-operation is requested. [Close to 
40% of the bonds are already deposited with the committee.] 4 

The members of the committee are: Herbert M. Olney, Chairman 
(Trust Officer, Liberty National Bank & Trust Co.) New York; A. F. 
Thomasson (formerly President, Central National Bank & Trust Co.) 
St. Petersburg, Fla., and John D. Colgan (Investment Counsel) New 
York, who also acts as Secretary. 


Mississippi Glass Co.—Omits Dividend.— 
The directors have voted to defer the quarterly dividend which ordinarily 
|} would have been payable Aprii 1 on the capital stock, par $25. The com- 





; ny made a quarterly payment of 25 cents per share on Oct. 1 1930 and on 
+ 1 last.—V. 131. p. 2076. 
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Monsanto Chemical Works, Inc.—Bal. Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 
Assets— $ * Ltabilities— $ 3 
Cash &callloans.. 777,051 615,532 | Accounts payable. 628,674 813,427 
Marketable securs. Amt.due for purch. 
at cost_...___. 1,303,780 1,023,381, ofmewplant.... -...-. 97,000 
Customers’ notes & Accr.int.,taxes,&c. 66,118 36,022 
a ee 30,229 37,209 | Due to vendors of 
Customers’ accts. Rubber Service. 
rec., less reserve 970,425 1,199,878 LaboratoriesCo. -...-.. 17,368 
Miscell. accts. rec. 83,524 80,038 | Dividends payable 131,690 124,320 
Due from officers, Res. for Fed. taxes 205,246 291,205 
ers, &c a 2,992; Purch.money oblig 314,122 419,051 
Inventories_____. 3,298,231 3,873,059| Ist M. s. f. 544s_. 1,736,500 1,748,500 
Miscell. invest’ts_ 86,110 73,265 | Depr. & obsol. res. 5,578,554 5,817,781 
Capital assets___ 17,083,172 17,128,609| Res. for reloc. ex- 
G'd-will, proc.,&c. 2 2 COR; R@icinccee 1,447,576 1,500,000 
Deferred charges... 303,820 299,195} Reserve for loss on 
commit. ....... Janek. . edecce 
Res. for containers 
inhandsofcust’s 664,702 721,991 
Res. for insurance, 
conting, &c.... 402,574 426,739 
Capital stock. ____ x7,150,000 6,638,1 
Capital surplus... 3,405,970 3,193,834 
Earned surplus... 2,141,801 2,487,822 
Ph os newad 23,943,781 24,333,164 Pédececoce 23,943,781 24,333,164 





x Represented by 429,000 shares (no par). 
Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2007. 


Moores-Coney Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the class A common stock, paya le April 1 to holders of record March 24. 
Previously the company regular sy dividends of 56\ cents 
per share on this issue.—V. 128, p. 2475. 


Morison Electrical Supply Co., Inc.—Balance Sheet 
Dec. 31 1930. 


Asseis— Liabilities— 

ib dhe ddsccond<sdststons $111,324] Notes payable to banks- ----- $325,000 
Accts. receivable customers... 776,734] Accts. payable—trade creditors 93,384 
Accruals & sundry receivables_ 13,104} Accrued expenses and commis- 
Merchandise inventory._..-- 321,873 missions payable. ......--- 23,996 
Furniture and fixtures__-_..-- ,181] Subscriptions to capital stock. 5,370 
BE cnc vinevacensce 6,327 re ee 70,080 
Organization cost—new stores 16,448 | Capital stock.__.-......---- «704,156 
Co eee 18,211} Surplus and undivided profits. 105,058 
Prepaid expenses_-_---....---. 8,415 
Incorp. and recapitalization 

organization expense_-_.__-_- 14,425 
Rs Sancctenasecssans 1 
co, eee 1 

EE div wn addaannndwhed $1,327,043 ee $1,327,043 





x Represented by 74,936 full shares and 18.457/80 scrip all of no par 
value.—V. 132, p. 2007. ‘ 


Mountain & Gulf Oil Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of one cent per share, 

yable April 15 to holders of record March 31. The company on Jan. 15 

t made a quarterly distribution of 1% cents per share, as against two 
cents per share previously.—V. 131, p. 4064. 


Murray Hill Allied Corp.—No Annual Meeting—Note 


Renewal Arranged .— 

The board of directors have advised stockholders that no annual meeting 
= pe Bas, unless requested by any stockholder, because of the expenses 

volved. 

The directors have also notified stockholders that negotiations have 
been completed for the exchange of one share of stock of the Murray Hill 
Trust Co. for two shares of stock of the Bank of America, N. A., carryin 
with it two shares of Bancamerica-Blair Corp. stock and the execution o 
a 5% note for $250,000 payable to the Bank of America, on Feb. 15 1931, 
on the account of the Murray Hill Allied Corp. 

A renewal of the note for three months from Feb. 15 with the Bank of 
America has been arranged. The directors have decided to hold the assets 
of the company until market conditions improve and the obligations of the 
pee gy can ra) be liquidated with a residue for the stockholders. (‘‘Wall 

eet Journal.”’ 


Nash Motors Co.—To Use Plant of Durant Motors of 
Canada, Ltd.— 


Officials of the Nash Motors Co. have reached an agreement with Durant 
Motors of Canada, Ltd. under which a new oomaeny will be formed, owned 
by the two companies, for the manufacture of Nash automobiles in the 
Dominion, it was announced on March 13. The action was taken as a 
result of stricter import regulations by the Canadian Government. 

Under the plan, which is subject to ratification by the stockholders of 
both companies, a Canadian corporation, to be known as Dominion Gen- 
eral Motors, Ltd., will be formed. This company will manufacture Nash 
automobiles in the Durant plant in Leaside, Ont. It is said alterations are 
already under way. The new company will continue the manufacture of a 
Canadian automobile to be sold in the Canadian competitive market and 
will also establish a line of commercial vehicles. The Durant compan 
in Canada now manufactures Durant automobiles under a contract wit 
Durant Motors, Inc. 

Charles W. Nash, head of the Nash Motor Co., will be Chairman of the 
new company. Roy D. Kerby, President of Durant of Canada, all the 
assets of which will be acquired by Dominion General Motors, will be 
President.—V. 132, p. 1048. 


National Air Transport, Inc.—To Decrease Capital.— 
The stockholders will vote April 9 on reducing the authorized common 
stock from 2,000,000 shares to 650,000 shares, no par value.—V. 132, p.2007. 


National Radiator Corp.—Over 60% of Debentures 
Deposited— Time for Deposit Extended to April 15.— 
u 


dolph B. Flershem, Chairman of the reorganization committee 
announced March 18 the decision of his committee to extend to April 15 
the time for deposits under the reorganization plan, thus to give to security 
holders further opportunity through the deposit of their securities with 
the Bankers Trust Co., depositary, to participate in the benefits of the 
plan. He stated that his committee were highly gratified at the response 
to date, in that $6,455,000, constituting over 60% of the corporation’s 
debentures had been received for deposit =, the period of slightly 
more than one month elapsed since the plan had been announced on Feb. 
13 and that approximately 50% of the preferred stock and a substantial 
percentage of the common stock had also been deposited. 

This committee had prepared for distribution a letter dealing with the 
necessity for the plan and reviewing its salient features, which urges upon 
security holders that they make deposits promptly and in a substantial 
amount of the debentures, in order that the plan may be consummated as 
expeditiously and economically as possible.—V. 132, p. 1821, 1434. 


National Sugar Refining Co.—Balance Sheet Dec. 31.— 





1930. 1929. 1930. 1929. 

Assels— x $ Liabilities— $ x 
Property account x19,479,193 19,719,990} Cap. stk. & surp_y25,347,389 24,140,548 
CR ER a see 2,696,489 2,294,568| Funded debt_---- 3,585,400 4,144,400 
Market. securities. 182,250 204,810] Accts. payable__. 1,396,942 2,336,461 
Accts. receivable... 2,643,754 3,142,662) Accrued int., &c-_- 70,646 49,107 
Inventories _----- 4,379,481 5,527,500] Federal taxes_---- 344,842 358,504 
Misc. invest-.---- 1,745,803 492,766| Dividends payable 300,000 300,000 
Deferred charges... 212,487 207,076} Cont. reserve, &c_ 294,238 260,352 

. Se 31,339,457 31,589,372 TES tic os ava thin 31,339,457 31,589,372 





x After depreciation. y Represented by 600,000 no par shares. 
Our usual oneness income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2007. 





New Bradford Oil Co.—Smaller Dividend. 
The directors have declared a quarterly dividend of 7 cents per share, 
payable April 15 to holders of record March 31. This places the stock on 
an annual basis of 28 cents per share. During the previous quarter the 
Payment was 10 cents a share, ier to which dividends were 12% cents 
a share quarterly.—V. 131, p. . 


New England Grain Products Co.—Stock Dividends.— 


The company has declared two stock dividends of 1-100th of a share 
yable in class A preferred stock, in A 


of this ar cad eheeare’ 1932 ively. A distribution of 1% in 
re) year an e) oO res vely. ution oO! 
cine70. stock was also made on Feb. 1 a on the common stock.—V. I a 


New Jersey Power & Light Co.—To Retire Bonds.— 
The company pro to call for redemption on Aug. 1 the next interest 
pa r+] ey 4 a outstanding Ist mtge. 5% bonds, series due 1956. 


Newton Steel Co.— New Financing Proposed .— 
President Edward F. Clark, March 3, in a letter to the holders of the 
shares, in connection with the proposal to issue $10,000,000 

ope dy reeting to be held on March 25 is called principally to 

e mee to eld on Marc ca pally to secure 
the affirmative vote of the holders of the preferred shares, authorizing the 
directors to issue at some future time bonds in any amount not 
$10,000,000; to execute and deliver a first mortgage securing such bon 
upon the company’s property, including its real estate, plants and other 
tangible assets; to fix the terms and J gsy -- of such bonds and m 
and the price and terms upon which the bonds be issued and sold. 
The directors do not contemplate the sale of more bonds than may be 
necessary to meet the current corporate req ents hereafter explained. 
The company has recently completed its new plant at Monroe, Mich., 
at an approximate cost of $ 000,000, which was porty. financed through 
the sale of $3,000,000 of 2-year 6% conv. gold notes, all of which are now 
outstanding. These notes mature on Dec. 31 of this year and must be 
refunded or retired. 

e directors, after consultation with the company’s bankers, believe 
that provision should be made promptly for this purpose, so that the com- 
Pany may take advantage of any desirable opportunity for the issuance 
and sale of long term or any other type ties; and believe that the 
d should be empowered to adapt the type and terms of the securities 
to be sold to the market conditions prevailing at the time of sale. 

The visions of the outstanding preferred shares prohibit the issuance 
and sale of any funded indebtedness maturing more than two years from 
the date thereof or the creation of any mortgage lien (except purchase 
money mortgages) unless the affirmative vote or written consent of the 
holders of at least three-fourths of such preferred shares at the time out- 
standing is secured. This authority or consent should be secured so t 
the company will not be handicapped or precluded from selling its mortgage 
obligations as these will probably furnish the best medium for the proposed 
financing or refunding obligations, particularly in view of the current 
depression in earnings and stock values common to all industrial companies. 

Although authority is requested to issue amounts of such bonds up to 
$10,000,000 in principal amount, the directors contemplate issuing only 
that amount needed to d or retire the outstanding notes and to meet 
other present corporate uirements. The additional authority, however 
provides a means for the future raising of funds, which facility may be of 

eat value in the continuance of the growth of the company, in enabling 

t to enlarge its ee and pro ies as the needs of its business req ’ 
and in securin: ditional working capital. It is expected that the issuance 
of bonds in addition to those to be presently issued for the current req 
ments above mentioned will be carefully restricted so that the amount 
pay <x —— never be excessive with respect to the company's property 
or earnings. 

The growth of large steel companies has been due, in no small measure, 
to their flexible financial structures. The company should have such 
flexibility in its financial affairs if its St position and fufure pr 
are to be maintained and secured.—V. 132, p. 2008. 


New York Air Brake Co.—Dividend Rate Decreased.— 
The directors have declared a dividend of 40c. a share on 
the capital stock, no Boyd value, payable May 1 to holders 
of record April 7. his compares with a quarterly dis- 
tribution of 50c. a share made on Feb. 1 last and parame | 
dividends of 90c. a share paid from Feb. 1 1930 to and inel. 
Nov. 1 1930.—V. 132, p. 1435. 

New York Dock Co.— Meeting Postponed.— 

The stockholders’ meeting that was to have n held on March 17 to 


act on a proposal to purchase certain downtown real estate properties 
been postponed until March 24, it was announced.—V. 132, p. 2008. 


Niles-Bement-Pond Co.—Balance Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 

Assels— $ $ Liabilities— $ 
Propery account.. 3,589,420 3,630,088] Common stock_-.x8,662,300 8,662,300 
Miscell. invest__.. 4,160,124 3,928,303] Accounts payable 
Inventories -_ - ~~ -- 3,511,043 3,431,657 (includ. taxes).. 381,176 923,921 
Accts. & notes rec. 762,158 1,582,132} Reserve for contin- 
UA ee 1,199,623 1,347,566 gencies__._.--- 172,571 298,510 
Realestatemtge.. --.--- 121,000 | Surplus_-.--.-...-- 4,140,196 4,261,035 
Accrued interest... -...-.- 1,769 
Deferred charges... 133,876 103,252 

Total_____-...13,356,244 14,145,767 Oe ae 13,356,244 14,145,767 





x Represented by 192,496 shares of no par value. 


Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2008. 


North American Car Corp.—Chairman Elected.— 

N. L. Howard, formerly President of the Chicago Great Western RR., 
has been named Chairman of the board of the North American Car Corp., 
following his election as a director. RK. C. Jenkins, representing the Live 
Poultry Transit interests, and E. D. Brigham Jr., Vice-President, have also 
been elected directors, the latter replacing G. A. Johnson. Directors 
re-elected were: C. E. Driver, R. E. Wood, E. R. Brigham and G. M. 
Brigham.—V. 132, p. 1823. 


Occidental Petroleum Corp. (Calif.).— Div. Reduced.— 

The directors have declared a quarterly dividend of three cents per 
share on the capital stock, payable March 31 to holders of record March 20. 
On Dec. 31 1930, a quarterly distribution of four cents per share was made, 
as against five cents per share on Sept. 30 last and three cents per share 
previously .—V. 131, p. 4064. 


Ohmer Fare Register Co.—New Sales Office.— 

The company has just established new sales offices at 333 East Eighth 
8t., Cincinnati, Ohio, for handling Ohmer cash register and accounting 
machine sales in that city and vicinity. In addition other Ohmer products 
including fare registers, ticket-printing registers, taximeters and recording 
instruments will be handled.—V. 132, p. 1239. 


Ohio Oil Co. (& Subs.).—Earnings.— 














Calendar Years— 1930. 1929. 1928. 
Oneratine sens. «o.oo cada dccsce; $63,782,613) 
Operating expenses.............-.. 44,875,710 - 
ed Not 
Cparating HPOG6 .occeccecccaseue $18,906,903 Available. 
OGDGP IMCOERG . anes ncevocene ase 200,142 
annem J 
Total incomes ..<--2ele- aes $19,107,045 $18,723,900 $10,221,258 
yy) See a RS oS eee ee 1,745,359 1,283,376 1,056,010 
Depreciation and depletion..__.___- 5,920,378 3,989,143 3,757 637 
VaemitGl CHINA hacewionss cobcencc 811,293 1,103,732 352,655 
A, eee $10,630,015 $12,347,649 $5,054,956 
Preferred dividends... ..........--.- hol oF, ee Sa 
Common dividends_.........___.._- 10,420,664 6,563,441 4,736,630 
IG ns Saat dt def$2377 ,210 $ 5,784,208 $268 ,326 
Shares common stock (no par)____-.- 6,648,052 «2,400,000 x2,400,000 
Karnings per oO a eee $1.20 $5.14 $2.10 
x Par $25. 
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Consolidated Balance Sheet December 31. Peerless Motor Car Corp.— Earnings .— 
1930. 1929. 1930. 1929. For income statement for three months ended Dec. 31 see “* Earnings De- 
Asseia— & $ Ttabiltites— % partment’ on a preceding page. 
Tinbdcneda 321,435,597 42,653,516 | Common stock x100,000,000 y60,000,000 James A. Bohannon, President says: ‘‘ The marked recession felt sheout>- 
CNS pekbawses 5,399,639  1,376,832| Preferred stock. 57,946,500 -.---- out the automobile industry during 1930 reached its lowest point during t 
Notes & accts. Funded debt... 7,491,977  -..-.-- period. We have continued to maintain a strong cash and working capital 
recelvable.... 5,695,432 4,962,411] Accr. deprec. & position. Inventories on Dec. 31 showed a substantial reduction compared 
——- eene a hi 4 yet a ge eo ( Rk with Sept. 30.""—V. 132, p. 867. 
vestments ... 21, . A ’ otes P ° or 
Treasury stock. 3,122,945 ------ payable ..... 1,978,323 2,719,109 Permutit Co.—Omits Common Dividend.— 
Onadjust. debits 1,133,590 539,697 | Unadj. credits.. 1,538,297 209,060 The directors have voted to omit the quarterly dividend ordinarily payable 
bed gy = oe aes me about March 3} on. = common ~ i = ys of the four preceding 
- int. , ' uarters, ar oO share and an extra o are were _— 
Surplus........ 43,477,655 45,299,670 | 2 131, p. 3888. $1 per $1 pers pa 
| 289,361,288 110,663,533! Total_.....- 389,361,288 110,663,533 Pet Milk Co.—Earnings.— 





x Represented by 6,648,652 no par shares. y Par $25.—V. 132, p. 1050. 
Old Colony Investment Trust.—Earnings.— 











Ended— Feb. 2°31. Feb. 1 ’30. 
caieeees Ot on asd evebestretbenews séebbeeoseshe $218,836 $339,027 
Pn cipsnapcarecesandssernsaetiseebhunn 404,758 306,491 
O Total income... .. ooo nc ccccwcwccccccescecee $623 ,595 $645,518 
Interest—Series A debentures - ----------------- 225,000 225,000 
Interest—Series B debentures - ----------------- 112,500 112,500 
EE case ccksspascndbsacsavcswesnsssess 30,448 24,975 
 ~ %e4 income from interest and dividends - - - - - --- $255 ,647 $283 ,042 
Realized profit on investments ------------------ x 562,209 
Provision for Federal taxes thereon....----.------ ------ 57 ,227 

Net earnings for year------------------------ $255,647 $788,024 
Previous surplus... ...... 222 22220-- 22+ eee eo nwe 85,693 540,594 








TNE CUE DINB oo nc weve cccwccccccscsnccevesce $541,340 $1,328,618 
Ss tnsoce ds cbaaveducenssdeossocescaguecs 40, 240.000 
Reserve to reduce investments to market value---. -.---- 290, 
ee re eee ee 300,000 

Balanes. ... 2... cwcccccqenccccnccccenccnense $301,340 $498,618 


# x Profits realized from sale of securities and shown in the investment 
reserve account in the balance sheet below under footnote z. 
A list of the securities held in the company’s portfolio is given in the 
pamphlet report. 
Comparative Balance Sheet. 











Assets Feb. 2°31. Feb. 1 '30. TAabdiitttes— Feb. 2°31. Feb. 1°30. 

y Bonds. -...-..... $3,668,539 $3,489,318| 434% debentures.$7,500,000 $7,500,000 
y Preferred stocks. 3,112,379 2,749,319| Acer. int. on debs., 

y Common stocks. 4,752,249 4,360,636 ji a 14,597 14,062 
y Miscell. stocks... 798,747 713,332 | Prov.for Fed .tax@ 

Cash on d ‘ Disccneneteta  sdsces 58,000 
and on call_.._- 59,289 1,004,502| Res. to reduce in- 
Accrued on vest. to market 

bonds, &oe..... 40,265 43,473{ value__........ 72615,533 290,000 

Com.stk.& surplusx4,301,339 4,498,518 

Wid wtiwad $12,431,471 12,360,581] Total........ $12,431,471 12,360,581 


x Represented by 300,000 no par shares. Investment securities at cosy. 
The market value of the securities as of Feb. 2 1931 was approximately 
$10,024,000. z This reserve represents realized net profits after taxes for 
sale of securities as follows: From date of organization to Feb. 1 1930, 
$802,825; for year ended Feb. 2 1931, $112,708; total, $915,534; less dis- 
he 4 “1 debentures, $300,000; net reserve as above, $615,534.— 

. »D. ° 


Ontario Tobacco Plantations, 
Divs.— 

The directors have declared four quarterly dividends of 1% ($1 ha: 
gn the 7% cumul. pref. stock, payable April 1. July 1, ee 1 Naat and 
Jan. 1 yes. to holders of record March 1, June 1, Sept. 1 and Dec. 1 1931, 


y. Previously, the compan id r lar annual divid f 
7% on this issue.—V. 125, p. 3073. ph vers — — 


Owens-Illinois Glass Co.—Contract.— 
Arrangements have been concluded between officers of this company 
and the Vacuum Seal Co., Inc. of New York whereby the former becomes 
sole manufacturer of the Vacuum Seal jars. This product will be dis- 
je through the nation-wide sales organization of the Owens-Illinois 
ny. 
® Each company is entirely independent of the other as to ownership and 
there is no connection financially or otherwise except the licensing and 
sales agreements which have been entered into.—V. 132, p. 2009. ' 


Ltd.—Smaller Pref. 


fe, ae, 
Pacific Mutual Life Insurance Co., Los Angeles.— 
Larger Quarterly Dividend.— 


@ directors have declared a quarterly dividend of 60 cents per share 
on the capital stock, payable April 1 to holders of record March 20. The 
company on Jan. 1 last paid a regular quarterly dividend of 50 cents per 
share and an extra dividend of 10 cents per share.—V. 132, p. 1436. 


~ Pennsyivania Salt Mfg. Co.— Dividend Reduced.— oe 





The directors have declared a quarterly dividend of 75 cents per shar 
on the capital stock, par $50, payable April 15 to holders of record Mareh 31. 
he She sorr quarterly payments of $1.25 per share previously made. 
—vV. ys fe 


Peoples Drug Stores Inc. (& Affil. Corps.).—Earnings. 
Calendar Years— 1929. 1927 























1930. 1928. 
fc $16,759,666 $15,543,208 $11,342,605 8,129,719 
Cost of goods sold______ }16,193.604 10:898.289  7:836.772 $3508 O47 
MIE. . ccscn-.-..- 3,889,852 2,831,852  2:080;186 
Operating income. _____ $565,972 $755,056 $673,986 445,887 
Other income. _________ 252,546 306,479 258,908 548 567 

Total income________ $818,518 $1,061,535 $932,889 594,454 

Deductions... _.__ . 53.825 57.130 6.832 . 56.079 

eral income tax_____ 92,991 110,485 101,527 72,681 
Net profit_.____.___- $671,702 $893,920 44, 

Dividends on pref. stock — 157.625 162,309 1649 ae ett: 
mmon dividends__-___ 124,550 126,834 116,886 100,000 
Balance surplus _-_-_-__- 389 52 

p Balance surplus - -— $389,527 $604,577 $465,994 $274,918 
outstanding at close of 
SOPs | acca ; $4.12 $5.71 $4.76 $3.74 

Consolidated Balance Sheet Dec. 31. 
Assels— 1930. 1929. | LAabilities— 
| ae $642,773 $667,914 | Accts. a, acer. a ae 

Accts. receivable -_ 177,640 205,583 exp., bonusues 

Merchandise invet 2,449,743 2,627.247| &c..-.._____.. $876,689 $926,399 

Life ins. policies.. ° 16.164 14,021 | Notes payable---- 100.000 100,000 

Special deposits... 11.327 9,592 | Dividends payable 31.144 pratacueise 

Investments eet 90:17? 8,728 | Fed. income tax.. 92,991 110,485 

can cm ‘ ------ | Spec. guaranty dep 2,500 2,500 

Deposit—leasehold oe |Mortgage payable 53/400 55,800 

Land (at cost).... 213,044 191,650) Miscell. res@rves..  14'834 2398 

Buildings. ._.___. x585,098 438,469 | Pref. stock 614% ; - 

Furn. & fixtures__x1,173,307 994,985| cumulative. ___ 2,425,000 2,500,000 

Autos & vehicles _ _ x38,272 5-273 Common stock... y203,626 225.634 

eee eee ’ , 1 letietettietett td 

Good iM : urplus 2,878.742 2,496,600 

store improve- 
ments, prepaid 
, &e.. 687,610 562,091 | 
_Total....-.- _ $6,678,927 $6,419,816! Total____.__- -36,678,927 $6,419,816 
x After “ae reciation. y Represented by 124,550 shares (no par). 


Calendar Years— 1930. 1929. 1928. 1927. 
fy ae $24,420,464 $26,896,786 $23,161,307 $25,020,255 
19,712,647 22,310,128 18,641,433 19,706,199 
Sell., gen. & adm. exp-_- oe an 3,147,580 3,082,890 2,870,844 














Depreciation _........- é 126 473,373 430,106 
Miscell. exp. & losses_.. --.---- ae weeses 32,946 
Operating income.... $896,450 $788,561 $963,609 $1,980,159 
Other income-.......--- ee | wadsnwe 57,651 65,268 
Total income---_-_---- $1,001,450 $788.561 $1,021,260 $2,045,427 
Interest paid__.....--- 81,454 106,111 4 64,756 
Federal taxes.........- 118,932 52,236 133,370 284,181 
Proportion applic. to mi- 
nority int. in subs_--- 376 2.756 21,592 24,225 
Wes S00TS.. 0 ccccneco $800,688 «$627,458 $797,378 $1,672,264 
um on redemption 
of preferred stock __-- 557 —  . poe. . ieee 
Divs. on pref. stock __-- 101,850 95,550 98,700 101,062 
Divs. on com. stk. (cash) 670,534 672,952 611,863 590,877 
Ce, Pevatadines. .cabtew . . (apes Se 
Balance, surplus----- $27,747 def$146,099 def$108,679 $980,325 
Shs .com.stk.out.(no par) 445,552 450,000 450,000 197,012 
Earnings per share---_-- $1. $1.18 $1.55 $8.48 


x In addition the company has an equity estimated at $70,000 in the 
undistributed net earns. of American Mi ucts Corp. 
y Dividend received from General Milk Co., Inc. 


Consolidated Balance Sheet Dec. 31. 


1930. 1929. 1930. 1929. 
Assets— $s g TAabdiltties— : $ 
Pref. 7% stock... 1,455,000 320,000 


1, 
604 7,912,817 








Real estate, bldgs., 

mach. & equip.x7,244,481 6,940,166; Common stock. -_-.y7,834 
Good-will__....-- ,450,872 1,151,489 Min. int. in subs_. 11,872 10,997 
Giinnecconmsoe 588,684 576,335 Purch. mon.oblig. 105,084 134,232 
Acc’ts & notes rec. 1,588,673 1,658,653 Notes payable.... 2,575,600 2,299,600 
Due fr. empl., &c- 28, 11,995 Acc’ts payable... 1,089,610 1,044,363 
Inventories -.---- 4,402,421 4,526,509 | Fed. tax reserve.- ,000 57,613 
Invest. & adv_._. 2,076 672,900 | Insurance res’ve.. 183,032 170,016 
Miscell. invest... 2z180,359 111,456 | Surplus.......... 2,785,450 2,786,623 
Deferred charges. 114,624 86,758 

Tee. .ccscshne 16,140,252 15,736,261! Total ....-...- 16,140,252 15,736,261 

x After depreciation of $3,270,042. R ted by 445,552 no par 
shares. zIncludes 76,100 preferred of Pet Milk Co.—V. 131, p.3219. 


Pickrel Walnut Co.—Omiis Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about April 1 on the common stock. The company paid a regular 
uarterly dividend of 20 cents per share on Oct. 1 1930 and on Jan. 2 
1931, as compared with 50 cents per share previously.—V. 131, p. 1907 


Pinchin, Johnson & Co., Ltd.—Final Dividend.— 

The directors have declared a final dividend for 1930 of 1244%, making 
22\%% for the year, compared with 30% plus a capital bonus of 10% in 
Ng x the American shares, less taxes and expenses of depositary —V. {3 
Pp. ; 

Pittsburgh Terminal Coal Corp. (& Subs.).—Zarnings. 

30 1929 1928 











Calendar Years— 1930. y 1927. 
Gross inc. from all sources $4,609,990 $5,427,087 $6,019,144 $5,286,833 
Oper. cost, selling & gen. 

expenses & taxes-_---- 4,281,017 5,112,794 5,934,223 5,410,172 
Deplet., amort.& deprec. 824,649 851,296 800,771 652,141 
Interest, mortgages, &c- 147,270 159,527 177,152 178,161 

Net deficit.......... $642,945 $696,527 $893 ,003 $953 ,641 
Gurntns J6R. 1....62-«0s df.442,772 756,114 1,678,075 2,714,948 
Profit and loss credit--- 8,788 8,239 RS ese: 

Gross surplus------- df$1,076,928 $67 826 $786,505 $1,761,307 
See rr eg lke * pees!” ~ aaa 34,427 
Miscell. deductions-..-.. = -_----- 510,599 30,391 48,804 

Surplus Dec. $756,114 $1,678,076 


31_---df$1,076,928 def.$442,773 
—V. 131, p. 2910. 


Plymouth Oil Co.—Smaller Dividend .— 


The directors have declared a dividend of 25 c. per share, payable April 30 
to holders of record April 15. The company, on Dec. 30 last, made a 
distribution of 50c. per share.—V. 130, p. 1295, 3894. 


Prairie Oil & Gas Co.—Annual Report.— 
W. 8. Fitzpatrick, Chairman, says in part: 





! 72,246 barrels gross controlled daily. 


Company’s net production of crude oil for 1930 was 43,539 barrels per 
day, as compared: with 63,572 barrels per day in 1929. The gross produc- 
tion for 1930, including royalties and partnership oil, was 53,415 barrels 
per day, and at the close of the year open flow tests from these same prop- 
erties indicated a potential of 159,000 barrels daily. Company’s producing 
properties are located in practically all of the important fields in the Mid- 
Continent area. A recent survey of the proven underground future reserves 
of these operated properties indicated approximately 100,000,000 barrels 
of net recoverable oil during their economic life. Including its subsidiaries, 
the company’s total production for 1930 was 50,112 barrels net daily, or 
Its consolidated potential produc- 
tion as of Dec. 31 1930 was 173,000 barrels daily. Except for the rigid 
curtaiiment of production and drilling, the company could have easily 
maintained a much larger barrelage, but the company’s officers have 
cooperated fully with all producers’ committees, State and other authori- 
ties, in the prorating and shutting in of its production and in the curtail- 
ment of its development activities, believing this policy to be greatly to 
the best interests of the company and that true conservation of crude oil 
resources of the United States is best accomplished by leaving the oil in 
its natural reservoir and only ratably producing such an amount as the 
market will absorb. ; 

The company has continued to maintain its reserve of undeveloped 
acreage, owning selected leases in active and potential areas in Kansas, 
Oklahoma, Texas, Arkansas, Louisiana, New Mexico and Michigan, cover- 
ing 1,867,087 acres net. , 

The company’s wholly owned subsidiary, Prairie Oil & Gas Co. of 
wyoming. had a net production for 1930 of 2,829 barrels per day, with 
3, barrels shut in. This company materially increased the value of 
its Wyoming holdings durin 


the year by discovering a new and prolific 
oil sand in its Lost Soldier 


ield, the initial well in this sand producing 
2,450 barrels ~~ day of 35 degrees gravity oil at a depth of 4,009 feet. 
This well has m shut in almost constantly since completion. This sand 
underlies five other more shallow sands from which the company already 
my . a ad producing wells. The Wyoming company owns practically 

oO ield. 

The net production of the Producers & Refiners Corp., a 65% owned 
subsidiary, was 3,744 barrels per day, with approximately 2,500 barrels 
shut in. The Producers & Refiners Corp. also owns, in addition to its 
large developed gas properties in Wyoming, 51% interest in the South- 
western Development Co., which owns a block of approximately 395,000 
acres of gas-producing leases in the Texas Panhandle, also main gas lines 


from this field and distribution plants in 46 cities and towns in West Texas 
' and New Mexico; 424% interest in the Colorado Interstate Gas Co., 
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operates a 22-inch pipe line from this field to 
Colo., and 12% % interest in the Natural Gas Co. of 
a 


America, whi cting a 24-inch ipe line from this field 
to serve the city of Chicago and vicinity. W Cowen eers have 


engin 
estimated that these gas reserves are sufficient h 
it serves and will serve, for 40 y to supply the cities which 


ears. 
On Dec. 31 1930 The Prairie Oil & Gas Co. had 54,094,336 barrels 
oil in its storage tanks or in transit enroute to market, carried on the finan- 


cial books of the company at a total of $69,978,535, or $1.29 per barrel. 
Our usual comparative income account for Dec. 0 
were published in V. 132, p. 2010. ee oe 


Balance Sheet December 31. 
se 1929. 1928. 


81,234,592 69,717,050 47,703,596 

=. 2'269.625 5,469,187 5,572,000 
Invest. in other co’s_--. 17.922. 16,859,037 21,171,361 
Cash 2.590.789 — 2.492°03 
17,016,295 16,327,352 


564 
2,271,051 
Accounts receivable - -_- 
tori 80,583,087 96,796,064 86,799,720 


7,043,313 
195,962,791 209,807,373 180,066,070 
60,175,000 
659,125 
35,712,172 
113,261,075 100,640,038 89,937,701 
195,962,791 209,807,373 180,066,070 186,323,925 


‘ 4 yo deducting $120,928 ,469 for depletion and depreciation.—V. 132, 





186,323 ,925 
60,175,000 
600 
35,906,624 


Capital stock 

Cap. sold to employees __ ; 
Current liabilities 4,091,018 
Profit & loss surplus____110,835,973 





Preferred Automobile Insurance Co., Grand Rapids, 
Mich.—Smaller Dividend.— 


The item appearing under the heading Preferred Auto Insurance Co. of 


Grand Rapids in V. 132, p. 2010 should have appeared under the above 
caption. 


Purity Bakeries Corp.— Decrease in Capital, &c.— 

The stockholders on March 3 voted to reduce the authorized number of 
shares of stock of the corporation by 125,000 shares of $6 cumul. dividend 
= stock (there being no pref. stock now outstanding, all of said stock 

aving been either converted into common stock or redeemed). 

The stockholders also approved the proposed ‘‘Purity Bakeries Manage- 
ment Corp. Pian’’ (see below). 

There has been organized in Delaware at the expense of the Purity 
Bakeries Corp. a corporation under the name Purity Bakeries Manage- 
ment Corp. ha an authorized capital stock of $50,000, divided into 
50,000 leach. 20,000 shares of the capital stock of Manage- 

it Co. as soon as reasonably practicable shall sold at the price of 

their par value to such officers and other employees of the Purity Bakeries 

a or of any of its subsidiaries as the directors of the latter corporation 
etermine. 


The Purity Bakeries Corp. shall enter into an agreement with the 
Management company, which shall provide, among other things that: 
(a) the Management company shall have the option to purchase all or any 
part of 10,644 shares of capital stock of the ity Bakeries Corp. at a 
price not less than the eost thereof to the latter corporation, and from 
time to time shall be granted further options, to the extent only that shall 
be determined by vote of three-fourths of the directors of the corporation, 
to purchase any additional shares of capital stock of the corporation 
whether now owned by it or acquired by it after the adoption hereof, at 
=— Ls less than the average cost to the corporation of the shares so 
optioned. 

(b) In the event that the number of outstanding shares of the corpora- 
tion shall have been increased or reduced by reason of stock dividends 
(except stock dividends amountin 


to not more than 5% in any fiscal year) 
or recapitalization, or shall have 


m classified in whole or in part, there 


shall be delivered to a ene company upon the exercise of any a 
ares 


provided for in the foregoing subdivision (a), certificates for such s 
as are the quivalent at the time of exercise of option of the shares in respect 
of which the option is exercised. 

(c) Annually, within 90 days after the expiration of each fiscal year, 

vided the consolidated net earnings of the Purity Bakeries rp. 
fbefore deduction for Federal income taxes upon the earnings of such 
iscal year, and without deduction for the payments herein provided for, 
but after depreciation and additions to reserves approved by two-thirds 
of the directors of the corporation) shall amount to not less than $6 per 
share of the issued and outstanding capital stock of the Purity Bakeries 
Corp. (or of the common stock of the latter corporation in case it shall 
have more than one class of stock), the corporation shall make cash pay- 
ments to the Management company equal to 2%% of such net earnings 
and, in addition thereto, shall make cash payments at the rate of $60, 
per annum for each $1 per share of such net earnings in excess of $8 per 

The shares of stock of Management company shall be issued from time 
to time to such persons and for such consideration as shall be fixed from 
time to time by its directors, with the approval of the board of the 
corporation. 

The M ent Contract shall be dated and effective as of Jan. 1 
1931 and terminate at the expiration of five years from its date, 
and all Be thereunder shall cease to be in force 90 days after such 

on. 

The Management company shall be prohibited from purchasing shares 
of capital stock notes, bonds and/or other obligations of any corpora- 
tion other than the corporation, or any of ite subsidiaries, or of a successor 
to the corporation. 

No _ obligation or indebtedness of Management company shall be in- 
curred or created, except with the affirmative vote of four directors and 
no such indebtedness shall be incurred if, at such time, the total indebted- 
ness of Management company, including that so to be incurred, shall 
exceed 25% of the then market value of all shares of stock of the corpora- 
tion then owned by Management company.—V. 132, p. 1824. 


Real Silk Hosiery Mills, Inc.—Stock Div. Ruling.— 

The Committee on Securities of the New York Stock Exchange on Mar, 
18 rules that the common stock be not quoted ex 244% stock div. on Mar. 
20 until further notice. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 


$ $ 
1,386,364 2,397,931 
647,929 


1930. 
$ 
884,577 


1929. 


711,718 
524,428 
000 


Liabilities — 
Silk acceptances - - 
Mach’y accept’s--. 
Commercial paper 
Notes payable to 

banks 
Accounts payable_ 
Dividends payable 


Marketable securs 
Cash dep. against 
silk commitm'ts 
Cust. accts. rec-_-- 
Other accts. and 
notes receivable 
Inventories_-_---.- 
Cash surr. value 
life insurance --_ 
Prepd. exps. and 
deferred charges 
Investments 
Accts.rec.non-affil. 
co. & employees’ 
stock purchase _ _ 
Treas. stock held 


198,240 
1,103,951 
287 ,052 
4,110,588 
39,138 


216,111 
182,364 


1,261,326 
258 ,969 
290,075 
614,038 


544,622 
2,602,526 


34,137 


Funded debt due in 
current year. -_-- 
Mach'y purchase 
contracts 
Funded debt Lib- 
erty Hos. Corp. 
Preferred stock of 
subsidiaries - - . - 
Common stock. ~..b2,000,000 
Preferred stock... 2,175,400 
Surplus 4,074,707 


113,805 
1,000,000 


94,000 
2,000,000 
2,189,400 
5,019,240 


185,552 
182,864 


793,662 


367,188 
a4,490,856 


611,859 


13,787,373 13,315,673) Total 13,787,373 13,315,673 
a After deduction ef depreciation reserves totaling $1,697,827. b Repre- 
sented by 200,000 shares of $10 par value. 


Our usual wenesative income account for year ended Dec. 31 1930 was 
published in V. 132, p. 2010. 
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Rainier Pulp & Paper Co.—New Financing.— 

The stockholders on March 3 approved a proposal authorizing $2,500,000 
of Ist mtge. 6% bonds and an amendment to the articles of incorporation 
to permit additional class A and B stock to be issued to allow conversion. 
The directors propose to offer for preemptive subscription $500,000 of the 
above bonds to present stockholders currently. No determination has been 
reached as to when a further offering will made. The bonds will be 
convertible on the basis of three shares of class A stock and 3.69 shares of 
class B stock for each $100 of bonds.—V. 132, p. 1824. 


Reiter-Foster Oil Corp.—Earnings.— 
Calendar Years— 

Gross = ye me 

Production, geo! . OXDs.. 

Depletion and depreciation 


Net operatingi ncome 
Non-operating income 


Net profit for period 
Dividends 


1929. 
$462,507 
123,878 
127,177 
$211,452 
17,733 








$229,185 
75,000 





$154,185 
Shares capital stock (no par) 376,657 
Earnings per share $0.61 


—V. 130, p. 2227. 


Republic Investing Corp.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 1%% due 
April 1 on the 7% cum. pref. stock, par $20. The last regular as 
distribution at this rate was made on Jan. 1 1931.—V. 126, p. 3772. 


Retail Properties, Inc.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 75c. 
share due April 1 on the $3 div. cum. conv. pref. stock. The lastr iar 
quarterly distribution at this rate was made on Jan. 2 1931.—V. 132, p. 672. 


Reynolds Spring Co. (111s) ——Liquidating Dividend .— 
The directors have declared a liquidating dividend of one share of common 
som of General Leather Co. for each share of common stock of Reynolds 


pring Co. held, payable March 31 to holders of record March 14.— 
V. 132, p. 1824. 


Richfield Oil Co. of Calif.—Listing of Certificates of 


Deposit for First Mortgage and Collateral Trust Gold Bonds.— 
he New York Stock Exchange has authorized the listing of certificates 
of deposit of The Bank of America National tion (New York), of 
Security-First National Bank of Los Angeles, and of American Trust Oo. 
(of San Francisco), representing a like amount of first mtge. & collateral 
trust gold bonds, series A 6% convertible, due May 1 1944 accompanied by 
May 1 1931 coupon and with subsequent coupons attached, deposited or to 
be deposited under an agreement dated as of Jan. 23 1931, between such 
holders of the bonds, as shall become parties thereto and Nion R. Tucker, 
George Armsby, Stanton Griffis, Robert E. Hunter and Harry J. Bauer, 
as committee.—V. 132, p. 2011, 1824.. 


Royal Typewriter Co., Inc.—Earnings.— 


[Including Domestic Subsidiaries.] 
Calendar Years— 
x Operating profit 
Interest, &c 
Federal taxes 


1930. 1929. 
$1,737,827 $2,157,654 
130,139 137 ,090 


04,783 
$1,402,905 
1, 736 


$1 183613 
’ “131,817 
254.533 210,052 
$1,766,031 $1,360,744 
1,204,045 935,427 
$561,986 $425,317 


268,618 134,309 
$5.59 y38.16 





Net income 
Dividends 





Surplus 
Shares of common stock outstanding 
(no par) 
Earnings per share 
x After depreciation. 


$333,169 
268,618 
$4.24 

y Before stock split-up two for one. 


Consolidated Balance Sheet Dec. 31. 
1930. 1929. 


$ 
1,494,167 


3,010,319 
1,875,219 


355,022 


2,523,862 
164,537 


5,664,993 


1930. 
LAabtltttes— $ 
Notes, accts., comm, 
692,716 


& royalties pay. 
accounts receiv. 2,718,739 Dividends payable 534,868 
Inventories 2,284,238 146,955 
Invest. in foreign 
subsidiary 210,271 
Real estate, mach. 7% deb. bonds... 800 
and equipment_x2,526,091 Sundries reserve... 
Deferred charges - - 113,558 
Patents, licenses & 
485,240 5,152,071 
15,011,624 15,088,119 15,011,624 15,088,119 


Accrued items. .-- 
Accr. Federal and 
,000 
33,111 
Contingencies res_ 80,988 
Preferred stock... 3,769,750 
x After depreciation of $1,733,887. y Represented by 268,618 shares 
(no par).—V. 131, p. 4227. 


Russeks Fifth Avenue Inc.—Change in Personnel.— 
David Nemerov, formerly Secretary, has been appointed Executive 


Vice-President, and I. H. Russeks has been appointed Secretary and 
Treasurer.—V. 131, p. 3545. 


St. Joseph Lead Co.—To Authorize Bond Issue.— 

The stockholders will vote April 9 on authorizing an issue of $10,000,000 
of convertible debenture bonds. 

The stockholders will be offered the right to subscribe for said bonds, 
upon such terms and conditions as the board of trustees ney 
in oe proportion of $100 of bonds for each 20 shares of stock held.—V. 132, 
p. 2011. 


St. Louis Bank Building & Equipment Corp. of Del. 
Consolidated Income Account Year Ending Dec. 31 1930. 
Gross profit on sales 


Selling, administrative and general expenses, less credits appli- 
cable thereto 


State inc. taxes. 
Common stock... he 











Profits on operations 
Other income 


] 
Deductions from income 


$137,305 
864 
Income taxes 


18,075 


Net i e and credits for the year $118,367 
cents .. of 100,000 


Dividends 


Balance 

Earnings per share 
Condensed Consolidated Balance Sheet Dec. 31 1930. 
TAabiltttes— 

$327 ,032| Current liabilities 

16,268 | Reserve for contingencies 10,000 

320,136 | Capital stk. (100,000 sha. no par) Hb gar 
1 


Assets— 


Piant and equipment 
Good will 

Deferred charges 
$674,133 


$674,132! Total 


Total 
—V. 128, p. 4019. 


Samoset Chocolates Co.— Merger Rumors.— 
See Cand Brands, Inc., above.—V. 123, p. 1516. 


Sangamo Electric Co. (Ill.)—Smaller Dividend.— 
The directors have declared a quarterty dividend of 25c. per share on 
the common stock, payable April 1 to holders of record March 23. Pre- 


viously, the company made quarterly distributions of 50c. per share.— 
V. 131, p. 956. 
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Saxet Co.—To Increase Capital Stock .— Income Account for Calager Years. a 1927, 
The stockholders will vote March 31 on increasing the authorized com- xNet profit......--.-.- $534,958 $1,403,480 $1,042,449 $577,759 
mon stock from 1,000,000 shares of no par value to 2,000,000 shares of Pref. div. “A” (6%) _-.. 49 548 "54 , 49° 
no par value.—V. 131, pD. 3220. Common dividend. -._- (8%)476.000 (9)535,500 (9)535,500 (8)476,000 
B. F.) Schlesinger & Sons, Inc.—Defers Dividend.— Balance, surplus...-- $9.4 $818.432 $457,401 $52,211 
he BAD Bon have vohed to defer the gy Mere of $1.75 per Previous pide Ln Sia a as 3,832,363 _ 3,113,931 2.756.530 2,704,319 
share due April 1 on the 5 % SET 7<: goss i), st previes distribution | Approp.asadd.reserve. -.---- Dr:100'000 Dr:100.000 ~=«------ 
t di an. 31.—V. 130, p. ; 
ils shape si t T e £ D f Dividend PR een loss ee $3,841,773 $3,832,363 $3,113,931 $2,756,530 
ecurit nvestmen rus nc.— Defers Dividend.— res of com. outstand- 
The + saw have voted to defer the semi-annual dividend of 3% due ing (par $100)-_.----- 59,500 59,500 59,500 59,500 


April 1 on the 6% cum. 2d pref. stock, par $100, but declared the usual 
semi-annual dividend of 3% on the 6% cum. presse. [st pref. stock, par 
$100, payable April 1 to holders of record March 20. 

The last distribution on the 2d pref. stock was made on Oct. 1 1930. 
—V. 129, p. 2552. 


Shubert Theatre Corp. ( & Subs.).—Bal. Sheet Dec. 31. 





1930. 1929. 1930. 1929. 
Assets— 3 Liabilities— $s $ 
Real est. & equip.x21,007,959 20,659,782} Capital stock and 
Bldg. adv. & lease, ee x5,020,603' 8,781,186 
secur. deposit... 213,751 377,500 | Gold debentures... 6,360,000 6,360,000 
Rights, tr.-names, Real estate mtges_10,623,312 9,489,562 
good-will, &c_-- 1 1| Acc’ts payable---- 191,768 520,114 
ae 515,193 1,456,973| Notes payable.... 607,266 = -.....- 
Acc’tsreceivable.. 353,886 756,176) Mtge. payments- - $8,125 66,125 
Productions. ----- 430,797 743,080| Accr. taxes, mtge. 
Adv. pay. for prod- interest, &c.... 361,743 397,499 
tion rights__.--. 64,100 115,978 | Deferred credits. 362 336 451,041 
Mat’ls & supplies- 5,306 9,079 | Reserve for taxes. 70,000 195,207 
Life insur. policies 57,694 56,942 
Investments -_.-.- 1,779,056 1,798,316 
Deferred charges... 257,410 286 ,907 








BOE ssensbace 24,685,153 26,260,734! BO stecnapien 24,685,153 26,260,734 

x After depreciation. y Represented by 218,160 no par shares, stated at 
$5,259,000, capital surplus $1,010,472, less profit & loss deficit $248,869. 

Our usual comparative income account for the six months ended Dec. 31 
1930 was published in V. 132, p. 1974.—V. 132, p. 2012. 


Signode Steel Strapping Co.—Omits Common Div.— 

The directors have voted to omit the quarterly dividend on the common 
stock, but declared the regular quarterly dividend of 62\c. a share on the 
$2.50 cum. pref. stock, payable April 15 to holders of record March 30. 
In each of the three preceding quarters, a cash dividend of 12c. a share 
was paid on the common shares.—V. 130, p. 4625. 


Silent Automatic Corp.—Board Reduced.— 

The board of directors has been reduced from seyen members to five, 
it was announced by President Walter F. Tant. The five directors 
re-elected are: Mr. Tant, Karl B. Segall, Albert B. Hoffman, Jos. G. 
Hamblen Jr., and Howard L. McGregor. 

The following officers were re-elected: Walter F. Tant, President and 
Treasurer; Karl B. Segall, Vice-President and Howard L. McGregor, 
Secretary.—V. 132, p. 143. 


Smyth Mfg. Co., Hartford, Conn.—Special Dividend.— 

The company on Feb. 7 last paid a special dividend of $1 per share to 
common stockholders of record Jan. 23. The last regular quarterly dis- 
tribution of $1.50 per share was made on Jan. 2 1931. 

During 1930, the company paid four quarterly dividends of $1.50 per 
—_ and 2 special dividend of $1 per share. Like amounts were also 
paid in 1 . 


Southern Dairies, Inc.—Omits Class A Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about April 1 on the class A stock, no par value. From Dec. 31 1929 
to and including Jan. 2 1931, qyarteey istributions of 37% cents per 
share were made on this issue.—V. 131, p. 3889. 


Spang Chalfant & Co.—FEarnings.— 
Calendar Y ears— 1930 1929. 


2 1928. 1927. 
Gross prof. bef. deprec.- $5,538,759 $7,055,704 $5,549,139 $4,931,063 
767 645 720,214 640,909 























Depreciation -_--...---- 905,189 
Gross profit......... $4,633,571 $6,288,059 $4,828,925 $4,290,154 
Miscellaneous income- - - 282 ,266 300,405 253 ,879 418,36 
Gross income. -__.--- $4,915,837 $6,588,464 $5,082,804 $4,708,517 
Gen., admin. & sell.exp. 1,219,357 1,279,743 816,891 851,703 
aap Pe aii cya ote 426,581 455,189 501,079 18,574 
Federal income taxes 401,130 459,113 427 ,972 480,184 
on equip dismantled 
ONS ERS PRG ee 163,161 110,672 122,232 
DE Sie wEesonns cena pintee ¢° @hawtee 109,293 
Net income---.---.--- $2,868,769 $4,231,257 $3,226,188 $3,126,532 
Preferred dividends - ~~ 799,968 $14,572 (cr, ii ee 
Balance, surplus___.- $2,058,801 $3,416,685 $2,507,188 $3,126,532 


—V. 131, p. 1112. 
Splitdorf Bethlehem Electrical Co.—Proposed Merger. 


A special meeting of the stockholders will be held on Apr. 7 to vote on an 
agreement of merger entered into on Jan. 28, last, between this company 
and the Splitdorf Klectrical Co. 

The cousolidation, as approved by the directors, calls for the formation 
of a new company to be known as Splitdorf Electrical Co., with an author- 
ized capitalization consisting of 310,000 shares of com. stock, no a value. 
If the merger is ratified by the stockholders it is proposed to make the fol- 
lowing changes in stock: 

1. All present holders of stock of the Splitdorf Bethlehem Electrical 
Co. to receive a like number of shares of the common stock of the consoli- 
dated corporation. 

2. The outstanding stock of the Splitdorf Electrical Co. (except that 
owned by the Splitdorf Bethlehem company) to be exchangeable for, and 
convertible into, stock of the consolidated corporation as follows: Each 
share of pref. stock of Splitdorf Klectrical (other than held by Splitdorf 
Bethlehem) to receive 14 shs. of stock of the consolidated corp., or at 
the holder's election, the sum of $78.05 in cash, said sum being the book 
value of the stock as of Dec. 31 1930. Each holder of ten shares of common 
stock of Splitdorf Electrical (other than held by Splitdorf Bethlehem) to 
receive one share of stock of the consolidated corporation. Each holder 
of less than ten shares to receive a fractional warrant for one-tenth of a 
share of stock of the new corp. for each share of stock held.—V. 128, p. 1071. 


Splitdorf Electrical Co.—Proposed Consolidation.— 
See Splitdorf Bethlehem Electrical Co. above.—V. 125, p. 2160. 


Stanley Works.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, par $25, payable April 1 to holders of record Mar. 12. 


Previously, the company made quarterly distributions of 624 cents per 
share on this issue. 





Calendar Years— 1930. 1929. 1928. 1927. 
ate earnings after Fed’l $856,888 § 

MER ela, Sart 888 2,997,508 $2,460,6 ,446 ,942 
Depreciation ._________ 775,744 791,320 . * manda Re 
Preferred dividends - _ __ 210,000 10,000 210,000 265,528 
Common dividends---_-_- 1,300,000 1,313,000 1,352,000 1,040,000 

Balance, surplus _ . _def$1,428,856 $683,188 $898 ,679 $141,414 


x In addition paid a stock dividend on the common stock amounting to 
25% or $2,600,000.—V. 130, p. 4069. eee SOE 


— — eee ee ww ee 

Standard Screw Co.—Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of $1.50 a share on the 
common stock, payable April 1 to holders of record March 13. This is a 
reduction from the last previous pony dividend, amounting to $2 a 
share, paid Jan. 2 1931, and places the stock on a $6 annual basis. 








Earns. per sh. on com. -- $8.16 $22.75 $16.70 $3.89 
x After making provision for depreciation of plants and Federal taxes. 
Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $ Thabilities— $ 3 
Plant & equipment 6,059,534 5,847,867|6% pref.stock.... 825,800 825,800 
Inventories... .--. 1,402,563 1,734,598 | Common stock--- 5,950,000 5,950,000 
Accts. receivable... 470,864 839,754 | Accounts payable. 139,879 332,221 
Investments - -_~- x2,484,363 2,406,740) Dividends payable 143,774 143,774 
is swecsroesen 720,237 719,906 | Reserve for taxes _- 75,634 212,198 
Res.forconting._.. 160,700 252,608 
Ps cosnenen 3,841,773 3,832,364 
Wotan tsee 11,137,561 11,548,965 yo 11,137,561 11,548,965 











x Includes $1,750,000 Liberty bonds and U. 8S. Treasury notes at Cost of 
ad and pref. stock at par and miscellaneous investments $795,945. 
—V. 130, p. 3898. 


Standard Textile Products Co. (& Subs.).—Earnings. 
Calendar Years— 1930. 1929. 1928. 1927. 
Sion caninone $10,069,137 $13,912,726 $14,530,807 $13,149,985 


Cost of sales, admin. & 
general expenses - - - -- 10,272,731 12,437,525 12,813,887 11,164,508 
income. _loss$203,594 $1,475,200 $1,716,919 $1,985,477 
at SCE 17:732 20/390 





Operating 











Other income__._._.-- 30,203 
Gross income___...- loss$152,399 $1,505,404 $1,734,651 $2,005,867 
Interest ES SE ee 410,185 397 ,495 399,289 458,668 
Depretation . . ...ss««- 520,843 507 448 504.289 521,281 
PORE OMS é. ccontan * °* gutnus 65,000 95,000 135,000 
Balance, surplus - -_loss$1 ,083 ,427 $535,461 $736,074 $890,918 
Dividends paid ---~.--.- 136,000 en ~ nwiee | -~ widdse 
Balance, surplus--_loss$1,219,427 $126,116 $736,074 $890,918 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $ TAabilities— 3 $ 
Cash in banks & Capital stock ----- b9,000,000 9,000,000 

on hand.-....-. 393,662 279,619 | Mtge. bds. of subs 44, 136, 
Accts.& notesrec. 737,366 961,899| Accts. payable-.. 161,151 357,143 
Inventories. -...- 2,058,591 3,829,138) Prov. for Federal 
Due from officers SS eS 65,000 

and employees-_-. 7,022 11,678 | Acer. liabilities... 214,667 250,377 
Prepaid expenses. 236,914 265,069 | Standard Ist mtge. 
Treasury stock... 40,333 40,333 ers 5,374,650 5,697,050 
Misc. accts. rec... 30,801 20,241 | Notes payable._.. -.-.-- 1,036,000 
Investments - - - _ 421,416 1,923,579| Mtg. bd.s.f.instl 210,450 10,450 
Engr. rolls, mfg. Guar. bds.ofsubs. ----.-- ’ 

supplies,&c_... 956,516 949,999 | Res. for conting_-_ COG0R wéccse 
Plant account -__a10,313,965 10,484,238 | Surplus____.._._- 499,904 1,959,774 
Excess of consid. 

Pd. on acquis. 

of subsids______ 8 ree 

0 15,564,822 18,765,795 ,_ en 15,564,822 18,765,795 





a After deducting $6,580,841 reserve for depreciation. b Represented 
by 50,000 shares class A pref. stock; 40,000 shares class B pref. stock and 
186,650 shares com. stock, all of no par value.—V. 130, p. 4437. 


(Frederick) Stearns & Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 30 cents per share on 
the common stock, payable Mar. 31 to holders of record Mar. 20. This 
places the common stock on a $1.20 yearly basis, compared with $2 pre- 
viously paid. uarterly payments will be made instead of monthly pay- 
ments as heretofore. 

The last monthly distribution of 14 2-3 cents per share was made on 
Dec. 31 1930.—V. 130, p. 3732 


Steel Co. of Canada Ltd.—Zarnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Manufacturing profits_._ $3,219,009 $4,936,068 $4,051,705 $3,166,280 
Income from investment 358,459 399,189 454,776 395,514 

lO ee $3,577,468 $5,335,257 $4,506,482 $3,561,794 
Sinking fund reserve- -_- 337,765 325,82 314,319 303,1 
Depreciation reserve- --_-_ M : 1,158,897 1,079,240 816, 
Bond interest_________- 294,358 312,263 329,527 346,291 
Employees’ pensionfund --_-_--- ,000 00,000 00, 
Employ. benefit planres § -___-- 200 ,000 ee... sane 

Net income. -___.__- $1,741,282 $3,238,267 $2,583,395 $1,995,371 
Preferred divs. (7%) ---- 741 5 7 454.741 


454,74 454,741 519,704 ; 
805,000 (1.75)805,000(7 % )920,000(7 % )805,000 


$481,542 $1,978,526 $1,143,692 $735,630 
14,020,903 12,042,376 10,898,684 10,163,054 
Profit & loss, surplus_$14,502,444 $14,020,903 $12,042,376 $10,898,684 
Shs. com. outst. (no par) 460,000 460,000 460,000 x115,000 
Earns. per sh. on com_--_ $2.79 $6.05 $14.27 


x Par $100, the par value having been changed during 1928 to no par 
shares and four no par shares exchanged for each share of $100 par. 


Consolidated Balance Sheet Dec. 31. 
1930. 1929. | 1930. 
Assets— $ $ | LAabilities— $ 
Cost of works_____ 39,224,874 37,438,880'7% cumul.pref.shs 6,496,300 
ot agg & advances 3,195,112 


Common dividends ---- 





oe 
Previous surplus 





1929. 
$ 


6,496,300 
4,020,228 Ordinary shares_-x11,500,000 11,500,000 








wists ams ee 555,974 796,253 | Funded debt-..--- 4,753,580 5,058,264 
Secured callloans. 100,000 250,000 | Accounts payable, 

Victory bonds and | & income tax__. 1,118,745 2,957,872 

approved secur. 5,278,624 5,706,061 | Unclaimed dids--- 8,954 9,647 

Bills receivable-_- 75,675 137,411 | Divs. payable-... 314,935 314,935 

Accts. receivable.. 2,321,350 3,097,477 | Benefit planres_.. 420,606 435,904 

Inventories... _- 6,878,054 6,759,070| Pension plan res._. 793,010 782,757 
Benefit plan fund. 420,606 435,904 | Furnace relining & 
Pension planfund. 793,010 782,757 rebuilding, and 

Deferred charges -__ 58,530 56,540 oth. oper. res__. 1,605,580 1,432,915 

Accidents to empl-_ 148,483 147,496 

Contingent reserve 824,648 856,180 

Depreciation res__10,520,920 9,911,569 

Bond sink. fund res 3,863,930 3,526,165 

Approp. surplus_. 2,029,674 2,029,674 

PGRN... ciescusx 14,502,444 14,020,903 

BES & ceuwace 58,901,808 59,480,581 : es 58,901,808 59,480,581 





x Represented by 460,000 shares (no par).—V. 132, p. 1633. 


Stone & Webster, Inc.—Resignation.— 
Edwin 8S. Webster Jr., has resigned as Vice-President of this corporation 


and as President of its subsidiary, Stone & Webster Investing Corp. 
Webster recently became a partner in Kidder, Peabody 


Pp. 2013, 1978. 
Stutz Motor Car Co. of America, Inc.—Orders for 
March Show Increase.— 
According to an announcement made by Col. E. 8. Gorrell, President of 
ry 1931, total approxi- 


Mr. 
& Co.—V. 132, 


the company, Stutz car shipments during Februa 
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mately 274 times the number of shipments made during February of last 
year. Unfilled orders for Stutz cars carried over into March t year 
total approximately four and one-half times the total shipments for the 
entire month of March iast year. ‘This remarkable increase ia the demand 
for the Stutz is due to the fact that the Stutz Twentieth Anniversary models 
offer greater body variety, and greater dollar for dollar values than ever 


ore in 20 years of Stut ” ' 
V. 132, p. 1440" utz automobile building,” says Colonel Gorrell 


Sun Life Assurance Co. of Canada.—$25 Extra Div.— 
The directors have declared an extra dividend of $25 per share and the 
lar quarterly dividend of $6.25 5 share, both Boe April 1 to 
holders of record March 16. ota vidends paid in 1930 amounted to 
$75 a share, including four regular row inp yments at the annual rate 
of $25 per share, and two extra dividends o $25 each.—V. 132, p. 1633. 


Sunray Oil Corp.—2'44% Dividend in Stock.— 

The directors have declared a 2% % stock dividend on the common stock, 
Payable Apr. 15 to holders of record March 25. On Jan. 15 last, a 5% stock 
distribution was made.—V. 132, p. 1633. 


Taggart Corp.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend which would 
ordinarily be yable about April 1 on the common stock, no par value. 
From Jan. 2 1930 to and including Jan. 2 1931, the company made quar- 
terly payments of 25 cents per share on this issue.—V. 130, p. 4069 


Telautogra ph Corp.—Earnings.— 


For income statement for month of February see ‘‘ Earnings Department”’ 
on a preceding page.—V . 132, p. 1634. 


Teleregister Corp.—New Appointments.— 

-eeseenens of eight men to newly created offices and titles, and the 
establishment of a divisional and departmental organization as part of a 
roa of immediate and general expansion, were announced last week 

y this corporation, a subsidiary of the Western Union Telegraph Co. 
Fm ma in supplying centrally operated quotation board service to stock 


ers. 

The Teleregister Corp. now serving New York, Brooklyn, Newark and 
Chicago with boards reporting New York Stock Exchange quotations an- 
nounced at the same time that service would be inaugurated to Philadelphia 
within a week, to Boston April 16, to Pittsburgh and to other cities later. 
Engineers have worked for a year to perfect the service to the cities named 
and in each place a number of leading brokers have arranged for this service 
in their offices. Each of the cities will receive teleregister automatic 
quotation board service over Western Union lines direct from the trans- 


mitting station in New York. 

The appointments announced were: A. F. Goll, General Commercial 

ag ont R. F. Drehner, General Supervisor of Plant and Traffic; Curry 
Lea, General Supervisor of papeties: J. F. Alexander, Acting Divisional 
Manager, Eastern Division :-Ira A. Gaston, Commercial Manager, Eastern 
Division; Carl A. Anderson, Supervisor of Maintenance and Traffic, E 
Division; Phili 
Wen 
aD 


astern 
J. Freund, Acting City Manager, Philadelphia and Leonard 
rom, Acting City Manager, Boston. H. C. Smart, previously 
ted Manager of the Central Division, with headquarters at Chicago, 
continue as the head of that division.—V. 132, p. 1440. 


(John R.) Thompson Co.—New Chairman, &c.— 

Charles A. McCulloch, former President of the Parmelee Transfer Co., has 
been elected Chairman of the board of directors and Treasurer of the 
John R. Thompson Co. 

John R. Thompson Jr. has been re-elected President and operating head 
of the Thompson company, which at present owns and operates 122 res- 
taurants in 41 of the principal cities of the United States. 

Associa with Mr. McCulloch and Mr. Thompson on the board of 
directors will be William Wrigley Jr. (Chairman of the board of directors 
of the William by g 4 Jr. Co. and owner of the Chicago Cubs), John D. 
Hertz (President of the Omnibus Corp.), Charles 8S. Pearce (President of 
the Colgate-Palm Olive-Peet Co.), Herman Waldeck (Vice-President of 
the Continental Illinois Bank & ust Co.) ,Warren Wright (President of 
the Calumet Baking Powder Co.), William M. Collins (former President 

P Henrici Restaurant Co.) and Edward N. D’Ancona (senior partner 
of the law firm of D’Ancona, Pflaum & Kohlsaat). 

The following officers of the company were elected for the coming year: 
Charles A. McCulloch, Chairman; John _R. Thompson Jr., President; 
John D. Hertz, Warren Wright and Sydney D. Goldenberg, Vice-Presidents; 
W. W. Walker, ; Charles A. McCulloch, Treasurer; Edward N. 
D’Ancona, General Counsel.—V. 132, p. 2014. 


Thompson Products, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927 
Mfg. prof. after deduct. 
cost of goods sold, incl. 
material, labor & fac- 











tory expense --_..---- $1,518,845 $2,770,049 $2,215,880 $1,929,084 
Sell., gen. & admin. exp-_ +347 1,086 ,652 799,487 82,04 
Other deductions. ----- 112,451 44,460 19,732 46 .233 
Int. paid less int. earned 8,411 15,933 Cr.2,127 Cr.10,588 
Depreciation _.._.----- 281,550 236,768 178,274 56,905 
Vederal taxes.......... 21,000 155,000 147 ,000 138,693 

Wet wrotit........... $106,087 $1,231,235 $1,073,514 $915,798 
Balance, Jan. 1...-.... 2,867,162 2,242,303 1,606 ,022 1,053 ,244 
SS Sl te pt Ces: CN yt ct 25 I ai He a 744 

Total surplus-----.--.- $2,973,249 $3,473,539 $2,679,537 $1,969,786 
Preferred dividends - - - - 26,905 28,225 37 497 23 476 
Common dividends - - --- 626 ,724 578,152 399,736 340,144 
I TE ee es | a” cme mor 142 
Expenses of Thompson_ 

Products, Ltd_-_-_--- ia  bbecca ..- wagena ”' “Zeeeee 

Balance, surplus- - --- $2,300,969 $2,867,161 $2,242,304 $1,606,023 
Earns. per sh. on 263,160 

shs. of com. stock - - -- $0.30 $4.58 $3.98 $3.38 


—V. 132, p. 2014. 
Title Guarantee & Trust Co.—HE£ztra Dividend.— 


The trustees have declared the regular quarterly dividend of $1.20 per 
share and an extra dividend of 60c. per share, both payable Mar. 31 to 
holders of record Mar. 21. Like amounts were paid in each of the seven 

receding quarters.—V. 131, p. 4067. 
of 


Transcontinental & Western Air, 
Directors, &c.— 

Seven representatives of the General Aviation Corp., a subsidiary of 
the General Motors Corp., have been elected to mem hip or alternate 
membership on the board of directors of Transcontinental & Western Air, 
Inc. The General Aviation Corp. recently purchased 60,000 shares of 
stock of the Western Air aprons Corp., which controls Transcontinental 
& Western jointly with the Transcontinental Air Transport, Inc. 

The following have been elected directors: Frederick Fisher, C. E. Wilson 
and J. M. Schoonmaker Jr., all directors of the General Aviation Corp. 
and T. W. Streeter. 

The following alternates were elected: E. R. Breech, D. B. Whitney, 
Albert ay, ¢ Henry M. Hogan, E. O. McDonnell and W. P. Mac- 
Cracken Jr. Messrs. Bradley, Breech, Hogan and Whitney are the alter- 
nate directors representing the General Aviation Corp. Mr. McDonnell 
is President of the National Aviation Corp., which is also a holder of 
Western Air Express stock. 

Messrs. Schoonmaker and Wilson have been elected to membership on 
the executive committee, and Messrs. Breech, Hogan and Whitney to 
alternate membership on the executive committee. 

At the last meeting of the board the following members resigned: W. M. 
Garland, J. A. Talbot, R. B. Hale and P. MacCracken Jr. The 
following also resigned as alternate members: J. G. Woolley, H. M. Wright, 
Robert Walsh, Philip Philbin and Frederick Lea. 

The officers of Transcontinental & Western Air, Inc., which is an operat- 
ing subsidiary of Transcontinental Air Transport and Western Air Express 
are as follows: C. M. Keys, Chairman; Harris M. Hanshue, President; 
D. M. Sheaffer, Chairman of the executive committee; Colonel Charles A. 
Lindbergh, Chairman of the technical committee; J. L. Maddux, Ist Vice- 
President; Jack Frye, Vice-President in charge of operations; T. B. Clement, 


Inc.—Board 


Tri-Continental Corp.—To Increase Capital Stock.— 
The stockholders will vote April 14 on increasing the authorized common 
stock (no par value) from 6, 000 shares to 14,000,000 shares and the 
authorized pref. stock (par $100) from 433,650 shares to 1,000,000 shares. — 
—Vv. s Be . 


Ulen & Co.— Earnings. — 


Calendar Years— 1929. 
earnings 











Soom ting expenses an d other charges....--.----- 1,090;201 aaa S81 
ra expenses and other charges. --....-.-.-- ’ . , 
taeerent ran Se rome 20. Oa at Oe a eee 520,717 416,846 
Provision for contingencies. ____...........-.-- Os) 2a 
Provision for Federal and State taxes__-._....__.- 149,160 136,904 
Ten ee Bee PO i On ds. dee dciawdsiven $1,041,896 $1,327,426 
Ulen & Co.’s proportion of net income- --....---- 1,040,530 1,327,426 
8% preferred PP cide whanancd=dbbadsthan | ene 263,185 
7% % preferred dividends_______............--- 205,862 32,268 
Ce SPEED. wc dace bntenckeddhestlbe e0. |), éweete 
Net income for year, after dividends_._._.___-_- $509 438 $931,973 
Surplus at beginning of year. __..........-......- 3,292,068 2,499,240 
I Ns ee a da $3,801,506 $3,431,214 
Prem. on retire. of notes & 8% pref. stock........ = ___--- 101,705 
Adjustment of earnings of subsidiaries. _........- BUT AOE. its) wee 





oe gk a ee ee ee 
Earns. per sh. on 271,522 shs. com. stock (no par) -_ 
President Thomas F. Devaney says in part: 
Company during the year extended further its investment in and de- 
velopment of subsidiary and affiliated companies. At the close of the year 
it owned a substantial interest in Ames, Emerich & Co., Inc.; Stewart & 
McDonnell, Ltd., London, Eng.; Municipal Engineering Go. and Engstrom 
Wynn, Inc., and owned all of the stock of Ulen Engineering Corp.; Ulen 
Securities Co., Ltd.; Ulen Management Co.; Donaldson & . and C. R. 
Cummins, Inc. The earnings of all the foregoing subsidiary companies 
are reflected in the consolidated income. 

Of the bonds and notes acquired by company in connection with its 
construction activities, approximately $4,200, were sold or redeemed by 
the respective sinking fun —e the year. Principal, interest and sinking 
fund payments on all bonds and notes owned were fully and promptly 
received as they respectively became due. 

Work on the Athens (Greece) water system, costing more than $12,000,000 
was highly satisfactory. We expect to complete this job during 1931. 
The $23,000,000 Struma (Greece) drain and flood control contract, 
has been organized and equipped and is well under big 

Work on the Cali (Colombia) highway contract has mn slowed down 
considerably os the year in order to keep the expenditures within the 
funds made available by our client. 

Progress on our work for the Republic of Chile has been somewhat 
retarded for the same reason as was the Cali highway contract. 

Excellent progres was made throughout the year on the Maverick Water 
Improvement District (Texas) contract, amounting to $6,600,000. We hope 
to complete this canal to the point where we can deliver water to Central 
Power & Light Co.’s hydro-electric works before the end of 1931. 

On all engineering and construction work undertaken by company it 
receives payment for its services on a cost plus or fixed fee basis. 


Consolidated Balance Sheet Dec. 31. 


$3,584,309 $3,329.509 
$3 .07 $3.43 








1930. 1929. 1930. 1929, 
Assets— 8 s TAabiltttes— $ 8 
Cis ncekmesn eas $539,482 $722,421) Notes payable.... 1,456,745 994,325 
Notes & accts. rec. 1,333,252 896,552 | Accounts payable. 0,689 671,439 
U.S. treas. notes & Dividends payable 211,174 104,355 
other mar. secs. 517,662 155,423 | Fed. & State taxes 150,541 143,312 
Bds. red. dur. year 394,810 484,357| Notes payable.... -...-.-.. 97,163 
Contract deposit... -..-.. 50,000} Interest accrued... 173,215 ...... 
Accr.int.& feesrec. 627,790 623,467 | Res.for unreal .pro’ 
Construc. contracts & contingency - - $1,330 3 scecsue 
purchased... --_-. Goon. - seasea Min.int.in cap.stk. 
Notes rec. stk. sub. ee —oaainned & surp. of subs. 335,792 = ...... 
Rea! estate develop Contract advances 39,559 712,301 
2 ee S65 ata xConv.6% skg. fd. 
Accrued undistrib. gold debentures. 7,132,000 7,500,000 
earn. of affil.co. -..... 134,853 | 734% cum.pref.stk 2,782,800 2,782,800 
Securities. -_..... 11,300,668 12,898,624 | Common stock.--y1,503,651 1,503,651 
Conv .6% skg. fund eee 3,584,309 3,329,509 
gold debentures. 433,800 355,993 
Real estate mtges. 
& notes rec___-- 190,169 280,279 
Prop. & leasehold 
improvement... 303,361 139,457 
Unamort. deb.disc. 
& expenses -.__- 445,635 513,151 
Other def. charges 854,338 584,278 
Good-will_......- 1 1 
Pere 17,771,806 17,838,855 | 17,771,806 17,838,855 





x Includes $368,000 purchased for sinking fund. 
271,522 no par shares.—V. 132, p. 1243. 


United Chemicals, Inc., N. Y. City.— Annual Report.— 

During the year company acquired control of Industrial Chemical Corp. 
Ltd., which in turn completely owns the following: California Chemica 
Corp., Sierra Magnesite Co., Ltd., National Kellastone Co. and Chemical 
Reduction Co., engaged in the production and sale of bromides and various 
calcium and magnesium products for building, mining, steel and other 
industries. These acquisitions made possible diversification of products 
sold, location of production, and industries served. 

Subsidiaries spent in 1930 approximately $1,143,925 in land, buildings 
and equipment in order to decrease production costs, recover by-products 
and produce related chemicals. There was acquired from the new Cali- 
fornia companies equipment totalling $1,047,544. 

Earnings for Year Ended Dec. 27 1930 (Incl. Subsidiaries). 


y Repre ented by 





Te EN ences soa kee eebde de ss bates aplinn= ate tae $6 356,154 
©1606 OF GION. .-<o--o<- Fe dey Sei ge EES, Be SS 2S 5 REE 4,107 ,484 
Selling and administrative expenses--.-....-..-------------- 799,303 
(ie Bee, BOO... QW.occagh tn dnonapennenenghenan dows 66,130 
Depreciation....-----.- apn a f ES Bigg BE Eh 8g TED 468 ,217 
Provision for Federal taxes_..---..------ Y tb coee tele 99, 
Tae Sree Get wii SS bo. cen ete do caen tte lacotek Web aie As $815,123 
Portion of net profit applicable to minority interest......----- 338,972 
Baiance applicable to United Chemicals, Inc.------------- $476,150 
Dividends On pretweed toe. 6 a osssk tes wh ctwscdonticncee 345,450 
DRIES: 6 oad KRikweedies AERO en Rada ome aminnmid mem Hh $130,700 
Earnings per share on 102,000 shs. common stock (no par) -_---- $1.2 


Consolidated Balance Sheet Dec. 27 1930. 








Assets— Liabilities— 
CO. vcessovabacamadeous $351,692] Accounts and notes payable. $93,737 
Marketable securities at cost. 1,241,541) Dividends payable to minority 
Accounts and notes receiv., stockholders............. 18,161 

be TOSDEVO. cos eawsecdss 467,256 | Reserve for Fed. income tax. 99,897 
TOPEOOR, 6 cuales dee we 1,201,490; Reserve for royalties, &c---- 23,168 
Interest receivable. -_...-.-- 17,635| Deferred credits__......--- 24,265 
Subscrip. to capital stock. -_- 5,108} 10-year notes, due 1932____- 22,000 
Deferred charges. -_.-...---- 258,934110 year 5%% debentures... 1,929,000 
Cash on deposit with trustee_ 106,717} Minority interest in subs.: 
Permanent investments - _--.- 2,000 Preferred stock__...--.--- 1,316,600 
PINOD MONG. seks cndwodekee 7,661,140 Common stock and surplus 2,540,048 
Patents, contr., good will, &e. 2,311,004) $3 pref. stock $3._.......-- a5,806,474 
Organization expense ---_-- 43,393 | Common stock. _..._------ b1,794,560 

EEE eS pista 
[0 en Caen wee Se Be Oe Fe a ao i eet $13,667.913 


a Represented by 85,150 no 
no par shares.—V. 131. p. 3383 


Union Cotton Mfg. Co.—Liquidating Dividend .— 


par shares. b Represented by 102,000 





Vice-President in charge of traffic; W. J. Barry, Acting Secretary and 
‘Treasurer. 


The directors have declared a further liquidating dividend of $10 a share 
payable Mar. 18 to holders of record Mar. 16.—V. 131, p. 3723. 
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"United Fuel Investments, Ltd.—Dividend Decreased. 


The directors have declared a quarterly dividend of $1 
6% oumuletive pref. stock, par $100, payable April 1 to 
16. Previously, the company paid regu 


$1.50 per share on this issue. 


share on the 
olders of record 
quarterly dividends of 


President 8. A. Morse says in substance: 
“After full aaeitenton of the comeaay’s o pean the directors have 


declared a dividend of 1 
shares, payable on rit % 1931 to riders 
“Due to the general 


+ edly. g BES 46%) on the cum. pref. 


depression in business, the unusual mildness of the 
winter, Loop dodbaene in the amount of gas by sales, and the lower 


prices 


ble for coke, the earnings during the current year have been con- 
hat earni 


siderably curtailed, and it is now clear t 
emselves be wholly sufficient to provide for 


will not of th 
dividends declared. pesos. © ie see 
= Co. of Canada, Ltd., 


cover any deficiency. poly the 


from usual sources 
‘or payment of the 
the Union Natural 

made available moneys 
were 


tas ake with 
r/*y- company’s earnings 


} Foe y the market for this product is broadening very rapidly and in 
the current year the volume of coke sold has shown a very substantial 


and satisfactory increase over previous years. 


The anti-dumping regu- 


lations now oo to coke should further assist in the development of 


your com 


“By ines ‘of the fact that the Union Natural Gas Co. of Canada, 
., Now owns over 99% ef the common stock of the United company, 
arrangements have been made which, by ee ges | mutual operating ad- 


vantages, should increase the earning — 


and in addition the Union Natural 


Gas 


the United Mg J 
Canada, Ltd., has agreed 


to provide, in certain events, substantial pa. § payments to the United 


compan 
“In the opinion of the 


available for the payment of dividends. 
directors, earnings from usual so 


sources, together 


with the above-mentioned pavmeees if called for, will be sufficient to 


enable dividends on the pre 
the next two 


for so long. t is 


erred shares to be paid on a 4% 
ears, even should the present business depression continue 
that during such period a eettonee increase 


basis during 


exhected 
in the earnings of United Fuel Investments, Ltd., will be effected, and 
that the on? will permit the resumption of the ‘regular 6% dividend.” 


—V. 132, p. 1635. 


United Milk Products Corp.— Defers Dividend.— 


The directors have voted to defer 
April 1 on the 7% pref. stock. 


the quarterly dividend of 1%% due 


The last regular ogg distribution of 


1%% was made on this issue on Jan. 2 1931.—V. 128, p. 2652. 
United Porto Rican Sugar Co.— Div. Action Deferred.— 


The directors have deferred action on the April 1 preferred di 


idend until 


the May meeting, when the board can estimate more accurately the results 
of the current year's operations. Action was due to the lateness of grind- 


ithe last year and the small amount of s 
distribution of 874% cents per share was made on 
.50 cum. partic. conv. pref stock of no par value.— 


last quarter] 
1 1931 on the 


v 131, p. 3222. 


already made and sold. 


United Profit-Sharing Corp.—To Reduce Stated Value of 
Capital Stoek to 25 Cents per Share—Annual Report.— 


Ww. Lh. 


er, says in part: 


Beazley, Secretary-Treasur 
The balance sheet indicates that the market nr ba of company’s invest- 


ments has declined $1,285,718 below cost. 
—— when acquired put 


investments were income 
income was received th 
Though believe that the 


rtion of these 
uring 1930 no 


intrinsic value of the investments is 


A considerable 


substantially more than their market price, in the interest of conservatism 


it is pro 
the market value at Dec. 31 1930. 


to write down the investments, including treasury 


stock, to 
Since this would exhaust the surplus 


and considerably impair the capital account, directors will recommend to 
the stockhoiders at a special meeting that the stated value of the no par 
coqmon stock be reduced to 25 cents a share from $2 per share. 


This will result in a transfer from ca 
see mbes 
are gapital adjustment wil 


— account to surplus ‘account of 
inst which will be chase 


part of the depreciation in invest- 
in no way affect the interest of any 


poration will start the new year with a conservative 
= im and no capital impairment so that the directors may properly 
sueh dividends as the subsequent earnings of the company may 


—— 


United States Life Insurance Co.—New Actuary.— 
At a meeting of the board of directors held on March “e™ Andrew C. 
Webster was appointed Actuary of the company.—V. 132, p. 2016. 


Vanadium Corp. of America.— Debentures Offered.—Lee, 
Higginson & Co. are offering at 971% and int., to yield over 
r 207%, $5,000,000 10-year 5% convertible sinking fund gold 

ebentures. 


Dated April 1 1931; due A 1 1941. Hae 5 and interest (A. =e 

Payable at offices of Lee, degineon & Co., in New York, Bosto 
Denom. $1, 000'and $500 c*. Interest payable without deduce 

tion for normal Federal income tax up to 2 Present 

4 mills taxes and Mass. income tax up to 6% refundable. 

days’ notice, as a whole at any time or in part on any interest date, at 103 

and int. on or oefore April 1 1935, and thereafter at a premium i% less 

for each succeeding three years’ period. Lee, Higginson Trust Co., 

Boston, trustee. 

Data from Letter of Alfred A. Corey Jr., President of the Company~ 

Business.—Corporation incorporated 1919, successor to business founded 
1906, directly or through subsidiary or affiliated companies, is 
in production, manufacture and sale of alloys, including ferro-v um, 
ferro-silicon, ferro-chromium, ferro-titanium, silico-manganese and a 
special alloy, known as alsifer, all of which products are ely used in 
iron and steel and other metallurgical industries. 

Through Southern Mineral Products Corp., the ration owns in 
Virginia the largest commercially developed deposit of nelsonite ore in 
the United States, from which is produced ferro-titanium and titanium 
dioxide, the latter a highly refractive material of high covering Power, 
particularly adapted for use as a white _—— or paint base. From 
nelsonite ore, phosphoric acid products of high quality Pill also be manu- 
factured. The mining, milling and manufacturing units for these products 
are now completed and going into operation. 

Properties and = of cor ae and its subsidiary and affiliated 
companies are at Bridgeville, Niagara Falls and Lewiston, N. Y., 
Vanadium, Colo., and Piney River, Va., in the United States: at Mina 
Ragra, Peru, South America; in Southern Rhodesia, South Africa; and in 
the Province of Ontario, Canada. 

Purpose.—Proceeds will reimburse the corporation for expenditures on 
properties of Southern Mineral Products Corp.; will provide for contem- 
Plated further additions, extensions and improvements of plants; 
will _ additional working capital. 

s.—Net profits, including other income, before deducting 

tion and depletion; depreciation and depletion charges; and net 
other income after depreciation and depletion, available 

ore Federal income taxes, for the six years ended Dec. 


and 


édaunae 
profits, includin 
for interest and 





31 1930, were: 
Net Profits, Inc. Depreciation Net Ag Inc. Times Int. 
Cal Oth. Inc. Before & Depletion Other I "After ir.on 
Year. Deprec. & Depl. Charges. Deprec. "& gee This Issue. 
2,143,894 $419,343 $1,724.55 6.9 
192 2,554,147 326.461 2'937 686 8.9 
2,435,981 358,211 2,077,770 8.0 
5 tee oes 251,305 1,934,728 7.7 
2,665,965 4 ier “ol? 8.2 
_ | eee *1 678,378 176 4.6 
* Including $571,899 net profit 1 sale of pin hang chiefly corpora- 


tion’s own stock previously acquired. 

Average annual net prot. including other income, as ve, 
depreciation and depletion, for six years ended Dec. 31 1930 were $1,- 
864,738, or more than 7.4 times, and for year ended jens 31 1930 such net 
profits, ‘including other income, as above, were $1,166,176, or more than 
4.6 times the $250,000 annual interest pM tne ty ng this issue 

Sinking Fund.—inkin ng fund. first mayest 1932, to be used for purchase 
or call and retirement of debentures, calculated to retire at least 50% of 
entire issue by maturity. 

Convertibiliiy. —Debentures convertible, at option ef holder, at face 
amount into common stock of the corporation at per share at any 
time prior to maturit ty or redemption, subject to adjustments. Common 
stock m $4454 to ag 3 rev — - ow York Stock Exchange at prices ranging 


























justify. Listi fit Fe Avil es made to list th ebentures on the New 
a oe Pe ae | ee mea ol 
Net profig............- $149,218 $237,918  $333.055 $312,771 | Consolidated Balance Sheet Des, 31 1930 (After Giving Effect to Presen 
Federal taxes-....----- §------ 19,300 23/200 400 Financing). 
Assets Ltabtltttes— 
Net ineome........- $149,218 $218, oy $309,855 BE ee & GOR. cacdoccoccepencecece 33, _* 811] Accounts payable---..-...-- $309,943 
Pref. dividenda----.---- 19, 19 19,914 a Accounts receivable... .--.-. 3,471 | State taxes and Federal taxes 
Common divyidends..... -.----- 141 oat 283 ,853 141,912 | Inventories. ..-.........-... 4, 196, 761 §$8P 1900. . nctcectacescace 57,164 
Cash surrender value, insur- 31,478 | Reserves for contingencies-. 89,787 
Balance, surplus - - - - - $129,291 $56,761 $6,086 $130,566 | Workmen's compensation dep. 33,529| Reserve for workmen’s com- 
Previous surplus - . - - --- 814,290 751,062 744,976 636,940 | Marketable securities at cost 1,656,026) pensation insurance----.-- 44,050 
Excess prov. for coupon Prepaid expenses. .-.......- 193,910|5% convertible debentures.. 5,000,000 
emption.......-.- SE, Sk | aes | (ghee Other securities, at cost.-..-- 150,000 | Cap. stock (378,367 1-3 shs.) 15,289,022 
Total $1,083,581 $807,824 Sapheel ann ~~ pchemen rocely- 13,171:075 ne aamacamateniin ae 
ae ,083, 751,063 ‘ apital assets (net) -----.-- 171, 
Com.stock dividend... -.--.. -.-L.- ores Ae8 $797 £06 ts, unamortized portion 37, 
Loss on securities sold _ -- a): . amsem | mapeine sa, aepeeee 
Pei scesdendedunsocsos $24,004,631 TR ck ccccnccnpsosnnede en rg 
Profit & loss surplus.. $952,083 $807,824 $751,063 $744,976 Net assets at Dec. 31 1930, shown by consolidated balance sheet, giv- 
Shares of common out- ing effect to present financing, after deducting all liabilities other ‘than 
as (no par)-.-- 236, $96 236 ,895 236 548 236.847 | these debentures, are BRS 873,409, exclusive of treasury stock, or more 
arns. per share on com - $0.54 $0. $1.2 $1.15 | than 457% of this $5,000 000 issue. ed ansete. exclusive of patents, are 
Balance Sheet Dec. 31. valued at $13,171,075. Total current assets so ogee. exlusive of market- 
21930. 1929. 21930 1929 able ities. are 491,050, includin $3.9 965,811 , or more than 
A 3 3 Ltabdilittes— oe 3. 23 tim current liabilities of $367, 07, and net current assets are 
Furniture & fixt.. 13,624 19.089| Preferred stock... 199,270 199,270 then $8,123,943.—-V. 131, D. 2550, 
a eeeeasal 69,061|Common stock... 473,797 473,790 Vicheck Tool Co.—Divid wr 0 itted .— 
Investments _____ ~ 1,389'860 1, . distri oo! Lo. vorden mt 
Inventories... 7~ i ia os pe 170, 155] ‘The directors have decided to omit the quarterly dividend ordinarily 
Unexpired ingur_. _...__ 1,059 | Notes payable. - 35.000 115/000 — about March 31 on the common ates. a. “¢ oe and Dec. 31 
Accts.reselvable-- 265,976 | 367,571| xProv. accounts. - 178,025 24,993,968 tae hae’ de thane areviouiey 180 o, Ges. Thee: Cte, Pe 
nm pT. 
a awe 992,083" "807,824 | Yi" izs, p. 4170. 
Other assets_.___- . sekiewn Warren Brothers Co.—Earnings.— 
EE, 1,965,057 26,769,237} Total......... 1,965,057 26,769,237 {Incl. wholly owned subs., except Warsen we, ee Corp.} 


y 236,808 are. no par value. 


x For contingent liability on compen. taxes, fixture depreciation, &c. 


} te Practice t 
upon account representin: 
therefor. At Dee 31 193 
books amounted to $25,107,340 


z In departure from the company’s pre- 
been omitted from the above Gaiseer cline eee 
future business as well as the contra reserve 
these accounts, according to the company’s 


Pro Forma Balance Sheet at Dec. 31 1930. 





[As it would appear after giving effect to the proposed reduction of stated 
value of stock i $2 per share to 25c. per share, and the writing down of 
investments to their market value at Dee. 3 31 1930. ] 

Assets— Liabilities— 
Cash in banks and on hand__-___ $81,796 | Notes payable to bank (secured) $35,000 
Marketable securities (market Accounts payable, trade_______ 126,882 

value Dee. 31 1930)_..______ 104,145 | Accrued State taxes & interest__ s 
Accounts reeelvable__...______ 265,976 | Unpaid cash & stock dividends. _ 19,150 
_ "See een 97,584 | Deposits advanced for coup. red. ‘ 
Interest receivable. __.._______ 129 | Prov. for red. of coupons_______ 136,756 
Special deposit...........___- 10,151 | Prov. for Federal income tax____ 1,640 
Prepaid taxes, postage, Provision for contingencies_-____ 11,386 

ance, supplies, &e_...______ 16,149] Capital Stock: y 
Bond & mortgage receivable.... 3,668 | Preferred stock_-..___..________ 199,270 
Furniture & fixtures__.....____ 3,625 | Common stock (236,898 shs.) ___ 59,224 
Treasury stoek (12,301 shs.)_... 23,036;:Capital surplus__....__.______ 17,888 

Sh aieiniddin ame odiinednd $616,289 | ee 


ae “130, Dp. 1669. 


Utilities Hydro & Rails Shares Corp.—Div., 
directors have declared a dividend of 


. payable ae 4 


was was made on Feb. 2 last, as against 14c. pers 
should be a mate i pis. 522 after 
$17 ,926.—V. 132, p. 





1 to holders of record A 


&e.— 
ries. pe share on the common 

e. A similar distribution 
are previously 


on present conditions, the company’s auditors catimate the surplus 


Paying May 1 dividend requirin g 





Calendar Years— 1930. 1929. 928. 1927. 
Gross income, &c__-.--- $28,191,178 tt +e 069 $28, 118,457 $16. 684,214 
Cost, &c., incl. local tax. 24,640,543 31.634.986 25.050'885 14.575.350 








Depreciation - - - ---.--- 1,165,270 " :153,097 7 ,235,129 "481,174 
Net income-.---...-- $2,385,364 $2,575,986 $1,832,442 $1,627,690 
Other income- ----.---- 1,401,308 1,386,391 945,993 444,632 
Total income----_---- $3,786,672 $3,962,377 $2, a78 436 $2,072,322 
Interest charges------- 246 ,793 298,848 302,395 328,423 








Income taxes, &c___-_- 514,872 669,290 316, 037 260 ,000 
Net income--.--.---- *$3,025,008 $3,002,238 $2,159,103 $1,483,899 
First pref. dividends--- 55,476 119, bas 119,016 117,656 
Second pref. dividends- - 17,120 34,726 34,786 34,961 
Convertible pref. divs -- Te... Oca oo eee ee eee 
Common dividends- ---. 1,372,341 940,380 783 ,710 577 425 
Balance, surplus-.---- $1,503, 866 $1, 908. 107 $1,221,590 3753 ,857 
Com.shs.outst.(no par) - 472,938 156.742 156.742 115,485 
Earnings per share--.-- $6.08 $18.17 $12.79 $11.5 


*On Oct. 30 1930 Warren Brothers Co. contracted to accept at 95% of 
value Republic of Cuba 5 3 % gold notes (ayedte on or before June 30 1 
in settlement of work on Cuban Central Highway unpaid as of Sept. 30 
1930, and to be completed subsequently. In the gross income for the year 
1930 the provisional certificates providing for exchange into these gold notes 
and amounts receivable therein for contract soe of completed work are 
indaded at the issue price of 95% of par value Lee | 

ndivided Surplus Account.—Undivided surplus Dec. 31 1929, $3,733,737; 

curpls for year 1930, after dividends, $1, ; total surplus, $5,237,603. 
uct: Payment at rate of $8 per share of convertible pref. stock issu 

in exchange for second pref. stock and interest thereon, $61,047; addition 
to surplus set apart in respect of outstanding funded debt, $92,474: a 

Poa eae i. soatinguneite, $1,000,000; undivided surplus on Dec. 32 


5) 
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To Authorize Debentures and Increase Common Stock.— 
The stockholders will vote April 14 on authorising an issue of $5,000,000 
of debentures bearing interest at the rate of 6% per annum, maturing 10 
years from the date thereof, said debentures to be convertibte into the 
common stock BY eg following prices: $45 per share if converted on or 
oaiee March ;.or $50 per share if converted after March 1 1934 and 
or before March 't 1 1937; ine $55 per share if converted after March 1 
1937 and prior to maturity; with th provisions for an adjusted conversion price 
ia certain events, and on amending the charter of the corporation: (a) so as 
} the amount foto the authorized common stock without par value 
m 600,000 shares to 1,000 000 shares; (b) so as to empower the directors 
my ‘ious the aforesaid ,000,000 of debentures convertible into shares of 
stock without par value of the corporation for such considerations as the 
board may deem advisable; (c) so as to empower the directors, without 
first offering the same to the stockholders in proportion to their hol 
to issue and sell the $5,000,000 of debentures as now proposed to be issued, 
and to issue common stock without par value as may be required upon the 
conversion thereof and under the terms of aa option granted with respect to 
of common stock; and (d) so as to reduce the amount of the 
authorized convertible preferred stock from 50,000 shares to 47 ,945 shares. 


President Charles R. Gow, March 14, in a letter to the 
stockholders says in part: 
Because of unfavorable market — the Cuban Covenant, was 
“bliged to defer, for Aye time being, e financing of the last $40,000 
of its authorized bond issue from the yt of which this company ‘was 
to have received y- balance of its payments under ivs contract for con- 
‘struct the major portion of the aan Central Highway. This unan- 
ticipa development made it gon! for the company to accept pay- 
ment for a part of its work in Republic of Cuba — % gold notes due 
June 30 1935 or earlier in the event the os ted Cuban financing 
is completed, which notes were accepted at 957, par. On Dec. 31 1930, 
the company had received or receivable a net amount of these notes which 
at 95% of par caurenstes $8,478,560. In the ——— of this contract 
the company has further amounts of these notes, receivable on account of 
work done in aon early months of the current year. ‘Upto the present time, no 
opportunity has been presented for the liquidation of these notes without 
—- ting a loss which the officers of the company consider unjustifiable. 
At the end of the year, therefore, the company was borrowing from its 
banks $3,623,271, and was faced with the immediate necessity of sub- 
stantial further borrow wings to provide funds for o_o ———— of its business 
during the present year, Ha until further Cuban fina = was possible. 
‘This would have resulted in unprecedentedly large ‘tes loans to the 
n 
In order to strengthen the current position of the company, in order to 
obviate the necessity of a sale of its holdings of these Cuban securities my a 
‘substantial sacrifice and in order to place your company in possession of 
ample liquid capital for the norma! requirements of its ‘activities and for 
Prudent expansion, Comastte and foreign, the board, after prolonged 
negotiation, has deemed it advisable to avail itself of a favorable oppor- 
tunity and considers itself fortunate 5 having contracted with a repre- 
sentative group of bankers for the sale, subject to issue, of $5,000,000 
a 6% %; sinking fund debentures. As a result of this financing, the com- 
Ii be in a position to extinguish its bank borrowings been one = I 
Pad t to va forward with confidence towards advantageous business during 
the current year. See also V. 132, p. 2016. 


Waldorf System Inc.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 927. 

$15,958,394 $16,362,410 $4. 621,170 314, 679,662 
13:902,897 14,355.385 12:903.600 12:863,594 


income from operation... $2,055, 44 $2, oer. per $1,717,569 $1,816,068 
Income credits 58,718 107.8 86,690 78,848 








Gross income 
Depreciation, amortiz’n 

of leaseholds, Federal 

and State taxes, &c___ 


$2,114,215 $2,114,893 $1,804,260 $1,894,917 


898 ,648 


Net income $1,215,567 
Preferred dividends- - -— 38,318 
Common dividends 688 ,544 


$488,705 
3,082,654 


909,347 
$1,205,546 
49,454 
692,234 
$463 858 


2,598,272 
461,636 


822,313 


$981,946 
56,504 
669,915 


$255 ,527 
2,158,506 


870,628 
$1,024,289 
63,769 
662,415 
$298,104 








Balance, surp 
Profit and ved surplus__ 1 a aib 
Com. shs. outst. (no par) x461,610 610 
Earns. per sh. on com_- $2.55 i eet 
x Includes 14,867 shares purchased during 1930 and held in treasury. 


Consolidated Balance Sheet Dec. 31. 
1930. 1929. 
Assets— 


3 3 
Land & buildings. 2,863,406 2,794,067 
Equip. & furniture 6,766,441 6,417,830 
ds 372,145 401,322 
845,357 634,675 


1929. 


$ 
598,030 
3,108,300 
462.664 
281,250 


142,657 
213,096 


7,340 


1930. 
TAabtlittes— 3 

Preferred stock... 389,340 
Common stock - - .x3,108,300 
Accounts payable. 389,749 
Notes payable. --- 

Wages accr., exp. 

180,720 
221,178 


44,100 
1,106,500 
4,050 
89,342 
120.804 
yey 


50,000 
57,535 


Fed. & State taxes 
Construc. contracts 

incom pleted - - - 
Mtge. notes pay'le 
Depos. on subleases 
Res. for conting-- 
Res. for sink. fund 
Res. for deprec’n.- 


Com. stk. for empl. 
subscription. --- 
Due from empl. 
stock subser-.... % 
Pref. stk. sink. fd. 10 
582,534 
5,339 


322,405 


14,266 
8,933 
69,841 
121,329 
525,532 531,434 


12,610,855 12,044,091 
x 461,610 shares of no par value.—V. 132, p. 1442. 


Warren Foundry & vi pe Corp. (& Subs.) .-—Earns.— 
Calendar Years— 19 19 1927. 
Sales & ry. oper. rev_--- $3, ts 887 +4. rig 398 $4, 168. 842 $4. 573,429 
General expenses, &c--. 3,364 3.904.579 3.941.813 1,430 


$586 ,988 $536,819 $228,029 $631,999 
121,593 169,724 217,561 116,227 


Total income $708,581 $706 543 $445,590 $748 ,226 
Miscelianeous charges -- 28.872 98 ,026 117 452 135,110 
Deprec. & depletion - -- - 262 566 315,000 312,394 295,572 


Net profit $417,143 $293 517 $15,744 x$317.543 
Shs. outst’g (no par val.) 182.000 250 ,000 a eS 250,000 
Earnings per share $2.29 $1.17 $0.06 $1.27 


x Represents net income of Replogle Steel Co. and its subsidiaries from 
Jan. 1 to April 19 1927 and net income of Warren Foundry & Pipe Corp. 
and its subsidiaries from April 19 to Dec. 31 1927. 


To Reduce Stock.— 

The New York Stock Exchange has received notice from this coi 
of the proposed reduction in the authorized common stock by 50, 
and the reduction in ca 4 
per share to $10.—V. 131, 

White Motor Pil Rate Reduced.—The directors 
en March 14 declared a quarterly dividend of 25 cents ond 
share on the outstanding $40,000,000 common stock, 
$50, payable April 1 to holders of record March 23. ~~ 
company from Dec. 31 1929 to and including Dec. 31 1930 
made quarterly distributions of 50 cents per share.—V. 132, 


p. 1828. 


2, 598, :272 


-. a held 


Deposits on leases. 
Deferred charges-- 











12,610,855 12,044,091 





Net operating income. 
Miscellaneous income- -- 








ration 
shares 
 Eepeenentes by common stock from $35.40 





Washington Oil Co. Barnings —— 


Calendar Years— 0. 1929. 
Gross income for year - --_ $209 239 $325,819 
171,539 173 ,504 


1927. 
$221,737 
Oper 

7 690 152,314 
$33 .294 . 76,356 


119,300 
$102,437 
79,245 


1928. 
$279,757 
150,283 


$129,473 
71,320 


$58.15 
Bete 


- expenses, taxes, 
depreciation & deple’n 

Net income 
Dividends paid 


Net earnings for 
Shs.cap.stk.out. (par $25) 
Earned per share 








$23,192 
15,849 


def$15,604 $75,958 
683 
$6.46 


23 686 
$1.59 36 43 
— Balance Sheet Dec. 31. 


Assets— 30. 1929. 
Prod.&non-prod. es $576, 028 $541,306 


149,878 
58,000 
31,071 











Willys-Overland Co.— Earnings .— 
Calendar Years— 
Net sales 
a loss after all charges 
- 131, p. 3891. 


‘Samiae Products Corp.—New Directors.— 
Hunter Marsden, President of the Bancamerica-Blair 
Bayard Swope, capitalist, have ected directors.— 


1930. 
$55,581,945 $1 B10, 503 
91078:846 © 6.195 


. and Herbert 
32, p. 2028. 








CURRENT NOTICES. 


—Brigadier General Cyrus 8. Radford, retired, United States Marine 
Corps, has joined the organization of Newburger, Loeb & OCo., stock 
brokers, members of the New York and Philadelphia Stock Exchanges, 
with Philadelph‘a offices 1423 Walnut St., according to an announcement 
recently made by Frank L. Newburger, senior partner of the firm. General 
Radford retired from the Marine Corps in 1929 after 39 years of service 
during which he won many decorations. At the time of his retirement 
(to assume the post of Vice-President of the Bankers Trust Co. of Phila- 
delphia, from which he subsequently resigned) General Radford was 
Quartermaster General of the Marines, with headquarters in Washington. 

—The Lisman Corp. has been formed to carry on a general investment 

business at 42 Broadway, New York. Officers of the new corporation are 
F. J. Lisman, Chairman; S. A. Traugott, President; H. J. Lewenhaupt, 
Treasurer, and S. C. Steinhardt, Secretary, all of whom were formerly 
general partners in the brokerage house of F. J. Lisman & Co., except Mr. 
Steinhardt, who was a special partner. Mr. Lisman has been prominent 
n Wall Street for more than 35 years and is a member of many railroad 
committees and directorates. The present plans of the new house call for 
participation in underwritings as well as the formation of protective com- 
mittees, when such is considered desirable. 


—Ettinger & Brand announce the opening of an office at 208 S. La Salle 
St., Chicago. William Siegel is resident Manager and Fred J. Case, Kai 
Antonsen and John J. O’Brien are associated with him. Ettinger & Brand 
are members of the New York, Chicago, Detroit, and Oleveland Stock 
Exchanges and the New York Curb Exchange (Associate). The main offices 
of the company are in Cleveland and branches are located in New York, 
Chicago, Detroit and Akron. 

—Calvin Bullock, investment bankers, sponsoring International Super- 
power Corp., International Carriers, Ltd., United States Electric Light 
& Power Shares and Nation-Wide Securities Co., has opened a new office 
in the Williamson Building, Cleveland, Ohio. Kenneth Drummond will 
be in charge of this office and will supervise distribution in the State of 
Ohio. 


—Berdell Brothers announce the removal of their offices to 1 Wall St. 

—Cannon, Stephan & Nelson, members of the Unlisted Securities Dealers 
Association, announce that Guernsey Close, formerly with G. M. P. 
Murphy & Co., is now associated with them as manager of their sales 
department. 


—Sutro Bros. & Co., members of the New York Stock Exchange, an- 
nounce the appointment of Frederic J. Parker, formerly Vice-President 
of First National Bank of Detroit, as associate Manager of their Detroit 
office with which C. Thorne Murphy also has been associated. 

—C. D. Halsey & Co. announce the opening of a branch office in the 
St. Regis Hotel, 55th St. and Fifth Ave., and the transfer of their office 
at Madison Ave. and 45th St. to the new one under the jeint manager- 
ship of J. 8. McDonald and T. K. Sands. 

—Walter 8S. Marvin, who retired as a partner of Hemphill, Noyes & 
Co. in 1929 to devote his time to aviation, has returned te Wall Street, 
and has been admitted to general partnership in the firm of Fester, McCon- 
nell & Co., 14 Wall St., New York. 

—Fahnestock & Co., members of the New York Stock and Ourb Ex- 
changes, and J. Robinson-Duff & Co., members of the New Yerk Stock 
Exchange, announce the removal of their offices to the New Irving Trust 
Building, at 1 Wall St. 


—Chandler Hovey & Co., Boston, announce that Chandler Hevey and 
James F. Clarke have retired from the firm, which will continue in business 
under the same name, the partners being Reginald Bradlee and Samuel 
Mixter. 

—E. R. Gundelfinger, Inc., San Francisco, anneunces its withdrawal 
from active business and that in the future its investment business will be 
conducted by Revel Miller & Co., 315 Montgomery St., San Francisco. 

—H.L. Harris & Co., Inc., dealers in investment securities, announce 
the opening of a branch office in the State Tower Building, Syracuse, New 
York, for the distribution of public utility securities. 

—A pamphlet containing analyses of 24 prominent investment trusts 
of the management type has been prepared by Gammack & Co., members 
of the New York Stock Exchange. 

—Greenshields & Co., investment bankers, announce that their Montreal 
office at 17 St. John St. was moved on Monday, March 16, to the Aldred 
Building, Place d’Armes. e 

—Kenneth Clark, formerly head of the statistical department’ef Banks, 


Huntley & Co., has become associated with G. Brashears & Co., 
Angeles. 


—J. A. W. Iglehart & Co., members New York Stock Exchange, an- 
nounce the removal of their Baltimore offices to 100 St. Paul St. 


—Robert Z. Block is now associated with Greene & Co., 80 Broad St., 
N. Y., in their trading department. 


—R. J. Watrous is now associated with A, Iselin & Oo. im their public 
utility bond department. 


—P.F. Fox & Co., announce the removal of their offices t 1 Wall Street. 
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UNITED STATES STEEL CORPORATION 





TWENTY-NINTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1930. 








Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey. 
March 10, 1931. 
To the Stockholders: 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31, 1930, together with a statement of the 
condition of the finances and property at the close of that year. 


CONSOLIDATED INCOME ACCOUNT FOR YEAR 1930 


The total earnings were, after deducting all expenses incident to operations, including ordinary repairs and maintenance (approximately 
$96,000,000), allowance for employes’ profit sharing fund, and taxes (including reserve for Federal income taxes), per Consolidated 




















TIS DSS, Ae. ee FF ee hi ece reset nenccnnénnb tbe dbbinindectnbGebisondimixecnasweommuwann ie enalgipeialiteene $157,710,231.72 
Less, Charges and allowances for Depletion, Depreciation and Obsolescence...... -....-...---.---------------- +--+ +e --e-e-ee 58,550,120.14 
Ge Se EE UNE ES Doce edhe cece ees k ccd ccsbhb cede ob beWsbnndvneebtbbecbistannscdsbedhttbboteststiabuee $99,160,111.58 
Deduct, Interest on outstanding bonds and mortgages: 
Oe ee iin dawn dines wean cad dtonnsececdrennapbbstitbntbodtdbatusbsdsebsundstbasibosasoe $5,593 367.37 
pe EE SE, crantbn ohne gamedeetnednhnn cepenaneemeecdewbebdunivabbsendbdcssccdssbnesbociade 46,729.05 
asbuiae 5,640,096.42 
hs BAe ehGk Cb SECU Erde d whi ddd osm deRGdwe the ne web enn bn08d dis Obs dbEs ShnvdsescorobucoceDbeenbecésee $93 520,015.16 
Add: Special income receipts for the year, including net interest cn Federal Tax Refunds and net adjustments of various accounts__....._.- 10,901,555.99 
DE PAL Ces cténeneRetrenec ound sansescbeccassedbsiustaddsinegeiahbitewintnoaasdcmsanbesnbdedahind $104,421,571.15 
Dividends for the year 1930 on U. 8S. Steel Corporation stocks: 
ES © UE Sita tccih eco mdcecwsn qutcbenasosssncwcncsccénscescccnccccenccccbscbanesasonssbeseesoses $25,219,677 .00 
‘ CE Ge de. seearechedoeeaesesccscesoncessanerandnsnscncsnnénsarececewnnnsoesesesossooses *60,365,796.75 
Common, 7 per 85,585,473.75 
Ee hee Rane BP OO FONE BOND a ining on sk ek wn ck be wet Sk dwn mcddddcesiccccnnntn cence snnceseananasensstinatonnsce $18,836,097.40 
Earnings per share on Common Stock (on average shares outstanding) -.........-.-.------------- +--+ ee eee ee eee $9.18 


* Includes $11,373.25 for March 30, 1931, dividend on Common Stock issued in January and February, 1931, under Employes’ Stock Subscrip 
tion Plan. 


SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES 
(Since April 1, 1901) 


Balance of Undivided Surplus, December 31, 1929, exclusive of Profits earned by subsidiary companies on inter-company sales of products 
ee es le es SHON BOE BOs ob oe eae conte dde and cbdipwascnndsacuboncccscbaauccuccesepesesncocecesenee $434,711,117.76 








Add: Surplus Net Income earned in year 1930 per Income Account, page 1 of pamphlet report....... ---..-------------------------- 18,836,097 .40 
Refunds received in 1930 of Federal Income and Excess Profits Taxes of earlier years in excess of amount reserved for account of 

ST Ce NE CE, sawed ec sewnsksbtbnensssbSEn ccndns baddhdens cetubasédoccnsssdbobnconencenbénncoecéocons 18,322,393.70 

$471,869,608.86 

Less, Premium on bonds of United States Steel Corporation retired during the year. --........--.-------------------------------- 86,850.00 
Balance of Earned Undivided Surplus, December 31, 1930, exclusive of Profits earned by subsidiary companies on inter-company sales of 

Se ee I a EE -C008 TID BORO) nn id cnn cccdsdbondantbubtébbsntbsGedscbesscene scene cserennsnbesnccvbnbesinn $471,782,758.86 


Note.—Surplus of Subsidiary Companies amounting to $39,346,046.67, and representing Profits on sales of materials and products to other subsidiary 
companies which are on hand in latters’ Inventories December 31, 1930, is deducted from the amount of Inventories included under Current Assets in 
Consolidated General Balance Sheet. 


APPROPRIATED SURPLUS INVESTED IN CAPITAL EXPENDITURES 
tS 02: TEOGREIE Gls LOG seb dnngnnawn we cees hagandhd hens Rinne sh ehodasSheahschtuhsedecdueh Gna tdssslaessececoniadssonaal $270,000,000.00 


OPERATIONS FOR THE YEAR 


The marked recession in demand for products of the subsidiary companies which developed in the Fall of 1929, con- 
tinued during the first half of 1930, and in the last half of the year the decline became further pronounced, the output in 
the last quarter equalling only 47.9 per cent. of capacity. For the entire year the production of rolled and other finished 
products for sale averaged 65.6 per cent. of capacity compared with 89.2 per cent. in the previous year. The ratio of output 
to capacity in 1930 was next to the lowest for any year since the organization of the Corporation, the lowest having been 
in the year 1921, when the ratio was 47.5 per cent. 

The continued lessening in demand during the year for products was accompanied with a substantial decline in prices 
secured. As a result the average selling price received for the total tonnage of rolled and other finished products shipped 
in 1930, compared with the prices received in 1929 for an equal tonnage of similar products, respectively, was $3.61 per ton 
less for domestic and $2.03 per ton less for export shipments. These decreases in prices account for a reduction of approxi- 
mately $40,600,000 of the total reduction of $108,128,700 in the net earnings realized in 1930 compared with those for 1929. 
At the close of 1930 the prices then being secured were somewhat less than the average received, but appeared to be quite 
well stabilized with a slight advancing tendency due to an improved prospective demand. 


PRODUCTION 


Production of the several principal departments for the year 1930 in comparison with results for the preceding year, 
was as follows: 


1930 1929 Decrease 

Tons Tons Tons Per Cent. 
I a a ee ee le a aa kee sia as mua aan 24,282,767 30,540,565 6,257,798 20.5 
one. spores, Paaoreper and OCamems Bod 2... cccccncccocccucousccucscucccccesucs 14,611,927 18,035,082* 3,423,155 19.0 
DTA thc te thacaaheGeeuna cel one cckeebacncantene ons anhewsbbncocmecweumeiaceescece 25,388,265 31,826,634 6,438,369 20.2 
DU itbeahattapianssskavdeneredcda charac cocoess Saanaksedelecksbbabcisékdamkscddcesanuek 13,113,382 17 355,036 4,241,654 24.4 
i ae i Ph. nan tnmusencsanaccecachcsdeant cute biadubvdoassanenek nuns baie 12,758,333 16,484,985 3,726,652 22.6 
ns Cn (en PORTO: °. an. ola udanes deb naweeeasowsacessatuccaseue 16,726,472 21,868,816 5,142,344 23.5 
EE WOES EPOGMONS SOE OND con Sdn rcckwccewkbubbacdedoncdcccoccecccsccun 11,609,265 15,302,669 3,693 404 24.1 

Bbls. Boils. Bbls. 
Dt i o3 dna a cekhantnhe eh tnanhhe ahese nde pndunwendéhahbudanmbuninedbodsécudockeasl 24,294,154 24,843 ,057* 548,903 2.2 





* Includes production in 1929 of Atlas Portland Cement Co. plants acquired January 1, 1930. 


On page 22 of this (pamphlet) report will be found a table detailing by classes the production of finished steel pro- 
ducts during the year, together with that of miscellaneous products not included in above general classifications. 
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SHIPMENTS AND BUSINESS 
The shipments of all classes of products in comparison with shipments during the preceding year w 
1930 1929 


Domestic Shipments 
Rolled and Finished Steel 
Pig Iron, I , Ferro and Scrap 
Coal, Coke, m Ore and Limestone. _ 
Sundry Materials and By-Products 


14,097 128 
oo Rar 
6,217,942 
169,557 


226,490 
25,342 
1,748,546 
106,784 


ere as follows: 
Increase or Decrease 
Per 


23.00 Dec. 

7.46 Dec. 
28.12 Dec. 
62.98iI nc. 





Total tons all kinds of materials, except Cement 


4,893 ,594 


23 .58"Dec, 


70.754 494 


Portland Cement (Bbls.)----.-.- 12,234,733* 


* Exclusive of shipments of Atlas Portland Cement Co. 


10,849,572 88.68 Inc. 


1929 
Tons 
1,207 227 

20,962 
188,309 


1,416,498 


Export Si 
Rolled and Fi ed Steel 
Pig Iron, Ferro and Scrap 
Sundry Materials and By-Products 


Total tons all kinds of materials, except Cement 
POPE CORRES COUR IE di id he Bla cidn debits pedilen csitinkishantlimemiaaa es 


te ton e of Rolled and Finished Steel Products shipped to both Domestic and 
Export Trade 11,624,294 


TOTAL VALUE OF BUSINESS BD pe wag all of above shipments, includi cement, 
marine equipment delivered and other business not measured by the ton unit): 
Domestic (not including inter-company sales) 793.486 -572 


Tons 
383,571 


5,994 ’ 
139,147 49,162 





968,797 
276,595 
15,234,355 


3,610,061 


$890 485,381 
89,656,315 


$980,141 ,696 


$187,996 802 
25,022,050 


$213,018,852 


Export 





$767 ,122,844 


VOLUME OF BUSINESS 


The total value of business transacted by all companies during the year 1930, as represented by their combined gross 
sales and earnings, equalled the sum of $1,180,934,971 compared with a total of $1,509,584,637 in the preceding year. 

This amount represents the gross value of the commercial transactions conducted by the several subsidiary companies, 
and includes sales made between the subsidiary companies and the gross receipts of the transportation companies for services 
rendered both to subsidiary companies and to the public. 

The earnings for the year as shown in this report represent the combined profits accruing to the several corporate interests 
from the above gross business, all of which comprehends completed commercial transactions except that profits arising from 
inter-company sales are included in reported earnings only when realized in cash or a cash asset by the consolidated 
organization. 

The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products 
are stated on basis of f.o.b. mill values. Gross revenue of transportation companies includes earnings and receipts both 
from inter-subsidiary company business and business with interests outside of the U. S. Steel organization. 
1930 1929 


$767 122,844 $980,141 ,696 
285,789,280 375,201,580 


$1,052,912,124 $1,355,343 ,276 


104,200,921 127,191,880* 
23,821,926 27,049,481 3,227,555 


$1,180,934,971 $1,509,584 ,637 $328,649,666 
* Includes gross revenue of ocean-going vessels, operations of which prior to 1930 were taken into accounts only on basis of net voyage results. 


MAINTENANCE, DEPLETION, DEPRECIATION AND OBSOLESCENCE 


The expenditures made during the year for general maintenance and ooo of the properties and the further provisional 
allowances from Earnings and Income for accruing deterioration and obsolescence of improvements, equipment and facilities, 
and a depletion of natural resources, in comparison with similar expenditures and allowances for the preceding year, were 
as follows: 


Decrease 
$213 018,852 

89,412,300 
$302 ,431,152 


22,990,959 


Gross Sales by SS ee Iron Ore, Limestone and Coal and Coke Companies: 
To customers outside of U. 8. Steel organization 
Inter-company sales (sales between subsidiary companies) 





Gross Earnings and Receipts of Transportation and Miscellaneous Companies: 
es Companies (Rail and Water) 
M neous Companies 





ease 
Per Cent, 


9 
2. 
6 


Amount 
$9,453,138 


155.278 
$10,217,487 9. 


Expended a 
Ordinary and maintenance, exclusive of blast furnace and coke oven relinings, etc 
Blast furnace and coke oven relinings, etc 
Extraordinary replaceme: 


Total expended - - - 
In addition there was eperepaiated from Earni 
natural resources and for deterioration an 
amount of 


Total mded and appropriated from Earnings for maintenance, depletion, depreciation and 
obsolescence of investment in tangible property $154,869,091 


1929 
$100,745,915 
4,689,333 
929,521 
$106 ,364,769 





$96,147,282 
by the subsidiary companies for exhaustion of 
obsolescence of plants and properties, the net 


58,721,809 63,143,861 4,422,052 





$169,508,630 $14,639,539 


The total charges and allowances from income for accrued Taxes for the year compared with similar charges for 1929 
were as follows: 


Decrease 


State and all other Taxes, except Federal Income 
Federal Income Tax (including tax allowances charged to special income receipts) 


BONDED AND MORTGAGE DEBT 


During the year the net reduction in the Bonded and Mortgage Debt equalled 
Of the foregoing, the amount of. 


covers bonds of U. S. Steel Corporation and of subsidiary companies, presented for redemption in 1930 and paid from funds deposited 


in 1929 with trustees to redeem same. 


And there were paid in 1930, on their maturity or through sinking fund operations, subsidiary companies’ bonds in the amount of___ 


excess of payments made of similar obligations during year 


Of this amount cash funds are on specific deposit with trustees to redeem bonds to amount of 


CAPITAL STOCK 


1929 
$37,739,322 
17,232,624 


$1,692,296 
5,227,724 





$54,971,946 


$6,920,020 


$10,479,567 


$7,144,500 


3,761,000 


10,905, 
Less, Real Estate Mortgages and Purchase Money Obligations assumed or issued in connection with acquirement of properties, a —e 


425,933 


Net Decrease during year-_-...----..-------------------- -- 2-2-3 20202 20 nn wn on oo oo oo o-oo ~~ - $10,479,567 
The total outstanding Bonded and Mortgage Debt of the U. 8. Steel Corporation and subsidiary companies at December 31, 1930, was 


$101,820,111 
943,500 


$100,876,611 


Issues of additional Common Stock were made in the purchase of properties, plants, business and net current and working 


assets during the year as follows: 


Atlas Portland Cement Company 
Columbia Steel Corporation 
Oil Well Supply Company. -.-.-. 


To employes of United States Steel Corpersting and its subsidiary companies upon full payment by them for shares subscribed for 
se) 


under the Employes’ Stock Su tion Plan 


251,771 
108,402 


Par Value 
$17,626,500 
25.177 100 





536,438 


$53,643,800 
1,815,700 





Total festes im the Year... 2c nc erswtn noc ccccccennsocee gapecccocescercsgs pees emanawessanessscasascmenecach 554,595 


The foregoing shares were issued in consideration of value received for the same, as follows: 
Value of properties, plants and business of the three companies acquired as above 
Value of net current and working assets of such companies a: in their purchase 
Payments made by employes for the subscription price of seockr subscribed for as stated 


Excess of value received over par value of the shares issued, carried in balance sheet in ‘‘Premiums on Capital Stock”’ 


Total Capital Stock outstanding, December 31, 1930: 
Common 


$50,519,537 
41,050,798 
3,029,873 


$55,459,500 


94,600,208 
$39,140,708 
——_—— 


$868,743 ,500 
360,281,100 
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Under the terms of the Employes Stock Subscription Plan (Revision of 1929) approved by the stockholders on April 15, 
1929, the shares of stock of United States Steel Corporation (either Preferred or Common) required for subscriptions, may 
be supplied, as determined by the Finance Committee from time to time, by purchase of such shares or by issue of new 


n accordance with this authorization there were issued during 1930 a total of 18,157 shares of Common Stock as 
shown in above table. At December 31, 1930, the Corporation was carrying open accounts with employes covering their 
uncompleted subscriptions to 98,985 shares of Common Stock under the offers for years 1929 and 1930, at prices of re- 


ey $165 and $169 per share, and which shares were being paid for by the employes in installments. Such of these 
as are finally paid for in full may be supplied as explained by either purchase or by issue of new shares. 


CAPITAL CHARGES AND EXPENDITURES 


The gross property investment account was increased during the year by amounts as follows: 

Investment cost of fixed properties, plants and business of The Atlas Portland Cement Co., Columbia Steel Corporation and Oil Well Supply 

Co, acquired by purchase CA year and for by issue of Common stock therefor (see page 6 [pamphlet report) diana a incase $60.519,537 
Expenditures made ay Se ration and su companies during 1930, for additional perty, new plants, exte ms and A OS 

mente, and additiona) net lock-up in auipens and development work at mines, less credit for sales of property and salvage-__$144,439,806 
This amount of capital expenditures was added to the Pro y Investment Account, but owing the year there was written out of 

this accounts against depreciation reserves vided from income, the sum of $17,731,700 for the balance of investment cost 

(in excess of credits for sales and salvage) of plants and improvements of by sale, abandonment and /or dismantie- 

ment; also $2,197,204 was similarly written off for exhaustion of investment cost in natural resources, making a total reduction 

a eee Ea nnD SAGE as Gn SN a. cncdiinnd cameos eionecibebmnnetesoubbebanbanoubeheneEaiebinne 19,928,964 


Uae dias Ess ME Ubbnenaddntsnesnebubbicibranesdabétadedoudbvavgbnddecncshbelessut dulkiouoee 124,510,991 


pdn de ddb phen edhe KsincnsetendbowceerséstereseconsascnssREtenneetnebareseaenenséshessensel -$175,030,528 


In the annual report for 1929, full particulars were given —— the properties and business of The Atlas Portland 
Cement Company and Columbia Steel Corporation acquired as above stated. 


PURCHASE OF OIL WELL SUPPLY COMPANY’S PROPERTIES 


The properties and business of the Oil Well Supply Co. (a Pennsylvania corporation) were acquired as of October 1» 
1930. These were acquired free from obligations except as to current liabilities which were large 


ly exceeded by current and 
working assets received in the purchase. Such acquirement furnished to the United States Steel Corporation an established 
organization operating throughout the United States and abroad as a medium for the distribution to consumers, and under 


the special conditions attaching to the development and operation of oil and gas properties, of a large quantity of steel pipe, 
wire rope and other products of the subsidiary companies used in the oil and gas fields. In addition the Oil Well Supply 


Company handles a complete line of .. ani machinery of its own manufacture and of the production of others, 
likewise sold for similar use. The Oil We 


Supply Company has manufacturing plants at Oil City, Pa., (Imperial Works), 

Bradford, Pa., Braddock, Pa., (Wilson-Snyder Manufacturing Company), Oswego, N. Y., Poplar Bluff, Mo., Tulsa, Okla. 

and Los Angeles, Cal. It has also 17 general — shops and 89 distributing stores located throughout all oil and gas 

roducing fields in United States and Canada. hese properties together with the net working assets of Oil Well Supply 
mpany were acquired at the inventoried appraised value of $19,057,930. 


e meyers t total expenditures of $144,439,895 during the year for additions, extensions, etc., is classified by prop- 
0 


erty groups, as Ows: 
For Manufact pro ies, exclusive of the by-product coke plants______.___--___-_---- eee eee eee 6114,960,815 
For By-qroduct coke p (esac hae a apteceaemnapapthet St da cin hs msi ec s'il ie cl ac am cm a els aria hai ad 5,545,336 
a a as ab isnt ie ial wb bed bn wo ww AAA seein os edn Sataa cabbie dew: owaimmnslte 5,670,995 
I A scheint ie San es pein snes td wi lk wad id alt ee blve beak bawwdnusiees 4,230,315 
I Ns as ibis p cdl piu emmisas tice ga dar dln ceinimecadbanksa ta ae ec ccdicaath an anaemia iamamitid 2,776,815 
ee er 
a! n es: 

Great Lakes fle’. ee RACES Rae a alte hin ake aed eed ind edad eg ae ae aR $1,017,959 

I a eel ee es el edalizsndcdmibdecétptin duatamebiinabaciae eal Or 38,862 

ea. Kacasee es iiees hase on anicadcdewensnedacsmapiadaeinaadddsusabboaisancdinndwe 110,274 1,089,371 
For Water, gas and other public service Ae BS le ae Te Bn Se ee ot ee Sie. oceeow "448, 
For Land and supply companies... _-- at SDE CE EE REN IE LIN. PII AT OT AL LE ILLS ELE RINT 474,731 
For Net lock-up in stripping and development expenses at mines, viz.: 

a in eh Rab en demcamdicss hdeeEGidn Satawebitiahcatebeatenesa $6,173,850 

A so dash idmasubiais aabakecke@cnmeeseiae cieemabieanmsaidiniendines densa 5,224,676 049.274 


$144,439,895 

The relatively large amount of expenditures made during the year as above, particularly on the properties of the manu- 
facturing subsidiaries, was incurred in carrying forward the extensive program referred to in last year’s annual report which 
had been determined upon after a thorough survey of the requirements needed to rehabilitate and modernize a number of 
the departments, to extend facilities in order to conduct operations on a more economic basis and to provide for the pro- 


duction of steel products of newly developed types, all in order to meet demands of the trade and continue the Corpora- 
tion’s established position in the industry. 


_ At the close of 1930, the balance unexpended under appropriations of the subsidiary companies for extensions, addi- 
tions and improvements covering such part of the program for modernizing and enlargement of properties, as before men- 
tioned, which has been formally authorized, totalled $90,500,000. The balance of the program is under study and develop- 
ment of plans; it is expected same will be released for procedure from time to time as the best interests of the organization 


and its business dictate. At the close of the year 1930, the available rated annual capacity of the subsidiary cempanies in 
the following lines of production were: 


Increase 
Tons In Year 1930 
ERG pli a gE eS RO I a aoe SRP RNG el SPE Apa Eae EnE Ap Ip ye ly tees eee a 21,737,000 658,000 
I i 26,075,000 912,000 
Finished Steel ‘Products for sale 


Se RT Oy RE Nay a pa IR ai SE SD LR Hs Ti A RAR PLIES LTE: 18,371,000 666,500 
With the completion during 1931 of extensions and betterments now in course of construction and installation at warious 


plants the above rated annual capacity will be increased to about 28,000,000 tons of Ingots and Castings, and 19,750,000 
tons of Finished Steel Products for sale. 


BALANCE SHEET, STATEMENTS OF ACCOUNTS AND STATISTICS 


The statements of accounts and statistics presented in this report comprehend the combined results for the United 
States Steel Corporation and all of the subsidiary companies with, however, balances due between affiliated companies 
omitted from both assets and liabilities. The Consolidated General Balance Sheet thus exhibits the combined assets and 
liabilities of the United States Steel Corporation and of the several subsidiary companies. . 

The accounts of the United States Steel Corporation and of the subsidiary companies for the year 1930 have been audited 
by Price, Waterhouse & Co., the independent auditors selected for this purpose by the stockholders at the annual meeting, 
April 21, 1930. The Auditors’ report to the stockholders is printed on page 13 [Pamphlet report]. 


EMPLOYES AND PAY ROLL 


The average number of employes in the service of the Corporation and the subsidiary companies during the entire year 
1930, the total pay roll and average wages paid, compared with similar results in the previous year, were as follows: 





1930 1929 Decrease 
Employes of— Number Number No. and Amt. Per Cent 
EN EEN EN Sea Rie ORE NN SU ee Ce 154,248 162,139 7,891 4.87 
Se AE gear Ue TS ee Se ek NEE Sena Pee rae ee ea Ean 18,024 21,834 3,818 17.45 
a ae RE PS SI CS RE DE oe Stet ena Bie RE ree RTS ES 10,634 10,876 242 2.23 
IN RE Naa TEE EO REM i i ol oles a a i erie Ee cictae ie a 23,274 24,742 1,468 5.93 
SESE ee apron er rs a a ee Senn On En oe 4,875 5,389 514 9.54 
IN oN teens crin ako on ernie wares enurrtoecrmie coerce asc ee we Be 211,055 224,980 13,925 6.19 
Total wages and salaries 


sista kG cacti ceca ee I eee iss $391,271,.366 $420,072,.851 $28,801,435 6.86 


The employes in service as above stated represent the equivalent number working full time during the entire year, 
not necessarily that that number of individuals worked such full time. A considerable number of individual employes worked 
only part time in both years. In 1930 this number was much larger than in 1929. In above totals these part time employes 
are reduced to and counted as proportionate employes on basis of the pro rata time worked. 
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With the substantial decrease in operations during the second half of the year, and inability to give full time service to 
all, the subsidiary companies adopted the plan of ‘‘staggering”’ such employment as was available, thus giving to nearly all 
who looked to the subsidiaries for their steady occupation, a ratable portion of such total employment as could be offered. 
This plan afforded a fair degree of oo to virtually all of the ope ong in question and resulted in giving a certain 
measure of service to a much larger number of individuals than is indicated above totals of full time employes during the 
entire year. Thus, during the period from October, 1930, to January, 1931, the actual number of individuals given employ- 
ment, both full time and part time, was 228,280, while the service of the full time employment equivalent dating the period 
was only 187,031, this latter figure being the comparable one for the period to the 211, above stated for the entire year. 








1930 1929 
Largest number of full time employes in any one month (May).-_.-__..--.....--.-------.-- 229,585 237 ,344 
Smallest number of full time employes in any one month (December)_.... -—......--..--..-- 178,349 202,102 D 
ecrease 
mount Per Cent 
Average Earnings per employe per day: 7 
All employes exclusive of General Administrative and Selling force...... -..........--- $5.80 $5.84 $.04 -68 


Total employes, including General Administrative and Selling force....................- 5.99 5.99 
The division of the total amount paid for wages and salaries between operating and capital account was as follows: 
Increase or Decrease 





1930 1929 Amount Per Cent - 
en ee Oe SL Lk dba bbhdabosene ous eckeuabcbbnnnbdasenehappaeda $367 ,945,736 $406 886,492 $38,940,756 9.57 Dec. 
PEE PERC oeccbcbdadadenasacaduchewedsabandsbaduaduncatueaiebaeenbecee 23,325,630 13,186,359 10,139,271 76.89 Inc. 

STE ishectincaieliaaid:: derhinitigentpinmn mibad tient ipngeeamapiiiibin dada etn tateeiahintindinaipaiiotiibiaied $391,271,366 $420,072,851 $28,801,485 6.86 Dec. 
Number of employes in construction service (approximate)_..............-.....-.-.-_ 11,092 5,958 5,134 86.17 Inc. 


Pensions. Pensions were paid during the year by the United States Steel and Carnegie Pension Fund to retired em- 
fe of United States Steel Corporation and its subsidiary companies in the amount of $4,359,445, compared with $3,940,- 
78 paid in the preceding year. Pensions were granted during 1930 to 1,154 retiring employes and at the close of the year 
there were 7,956 names on the Pension rolls, a net increase of 536 during the year. The average age of the 1,154 employes 
retired in 1930 was 63.59 years, their average length of service 34.51 years, the average monthly pension $55.70. Since the 
inauguration of the Pension Plan in 1911 an aggregate of $30,625,546 has been paid in pensions. There has been under study 
and consideration a revision of the details of the Pension Plan principally as to conditions of retirement and rates of pension 
allowances, with the view of effecting a greater flexibility and betterment in employment relations. Such revision may provide 
for the creation of fund reserves to meet wholly or in part future payments of pensions granted, thus spreading more evenly 
over operations the accruing cost of these allowances. It is expected the revision will be put into effect during 1931. 


_ Profit Sharing Plan. In accordance with the Profit Sharing Plan adopted by the stockholders in 1921, there was appro- 
priated from the earnings of 1930 the sum of $2,187,846 as the fund for distribution under the plan for that year. The allot- 
ment and distribution were made in February, 1931, by the Profit Sharing Committee of Stockholders elected at the stock- 
holders’ annual meeting in April, 1930. Distribution was made of this fund to 2,437 employes of the Corporation and sub- 
sidiary companies. Of the awards made by the Committee, about sixty-seven per cent. was paid in cash and the remainder 
covered by Certificates of Conditional Interest in 5,141 shares of Common stock of the Corporation in which the Committee 
invested such part of the appropriation. The stock covered by the Certificates of Conditional Interest is deliverable in 
January, 1936, to employes holding such certificates, provided they are then in the service of the Corporation or its sub- 
sidiaries, or is deliverable prior to that date if they die while in the service or are retired under the Corporation’s Pension Plan. 


Employes’ Stock Subscription. The usual annual offer to employes to subscribe for Common stock of United States Steel 
Corporation was made in January, 1931. The privilege of subscription was extended on basis of the price of $140 per share, 
all other conditions and terms being substantially the same as those of similar offers in previous years. To the date of writing 
this report subscriptions have been received from 65,233 employes for an aggregate of 126,627 shares, compared with sub- 
scriptions under the 1930 offer from 59,947 employes for a total of 98,266 shares. At December 31, 1930, there were 57,019 
employes who were rezistered stockholders, holding a total of 111,072 shares of Preferred stock and 803,328 shares of Common 
stock. Also there were 16,214 additional employes who had in force open subscription accounts covering purchase of stock, 
but were not yet registered holders of shares. 


Accident Prevention. The expenditures in 1930 for the installation of safety devices and appliances and the conduct of 
accident prevention activities to minimize liability and to safeguard employes from injury in the performance of their duties 
totalled $1,164,409, as compared with $1,005,742 in 1929. In 1930 the rate of serious and fatal accidents per 100 employes 
was 61.34 per cent. less than in 1906, and the rate of all disabling accidents was 84.69 per cent. less than in 1912, the earliest 
year for which these latter statistics were compiled. These percentages indicate a total reduction in the period 1907 to 1930, 
inclusive, of 65,440 serious and fatal injuries compared with the accident ratio which prevailed in 1906. In the pursuance 
of this accident prevention work, constant study is given to improvement in organization and to operating and remedial 
measures. Every consistent effort is made to secure the interest and to enlist the cooperation of employes in these efforts. 
At the close of 1930 upwards of 12,200 employes were serving regularly on general and plant safety committees. 


Accident Relief. ‘The subsidiary companies disbursed during the year 1930 for work accidents, including liability accrued 
under State Compensation laws, the actual payment of which is spread over a period Tr a total of $4,561,425, com- 
pared with an outlay for similar purposes in 1929 of $4,841,168. Of the total disbursed during the year, 83.93 per cent, 
was payable directly to the injured employes or their families. 


Housing, Welfare and Relief. Additional contracts to the number of 192 were entered into with employes in 1930 
for the purchase of homes under the provisions of the Corporation’s Home-Owning Plan established in 1920. These con- 
tracts involved the making of advances or loans to employes for this purpose to the amount of $887,693, repayable in 
installments. Of the houses thus contracted for, 42 were constructed houses purchased by employes from outside interests, 
53 were new houses constructed by employes, and 97 were existing houses owned by the subsidi companies and sold to 
employes. At the close of 1930 the subsidi companies had invested a principal amount of $12,387,923 in advances 
covering house and lot sales and secured hw es contracts and mortgages on the properties bearing interest and payable 
in installments over a period of years. This amount covered 4,161 of such contracts and was a decrease of $1,511,158 
from the amount so invested at the close of the previous year. At the close of 1930 life insurance amounting to $8,939,200 
was carried by 3,284 employes under the Group Life Plan for protection of their interest and that of the subsidiary com- 
panies in these home purchase contracts. ; 

The subsidiary companies have continued to render assistance to employes in the matter of Group Life Insurance 
entirely apart from the preceding. These insurance contracts are entered into between Employe Welfare organizations 
at the various plants and the insurance companies, the employes paying the entire premium and the subsidiary companies 
functioning only in collecting the "ppm by deductions from salaries and wages as authorized by the employes. At 
the close of 1930 there were 192,249 employes who were carrying insurance under these plans for a total amount of $253,- 
918,605. During the year an aggregate of $2,477,150 was paid to employes or their families by insurance companies under 
this form of insurance for death and disability claims. : 4 

The activities of the Corporation and the subsidiary companies in connection with general welfare, as mentioned in 
previous reports, have been continued for the betterment of the material interests and living conditions of the employes 
and their families. In addition to the results accomplished during the period of reduced operations in the latter part of 
1930, in arranging for part time service of cmmiorse. as before noticed in this report, assistance has been extended to employes 
in various ways conducive to their material welfare both directly by the subsidiary companies and through the employes’ 
Goodfellowship Clubs and other Welfare Associations. 


Sanitation. The amount expended by the subsidiary companies during the year 1930 for sanitary work at the plants, 
mines and other operations was $3,378,750, as compared with an expenditure of $3,057,500 in 1929. In the conduct of 
this work the subsidiary companies have continued to give careful study and consideration to all sanitary and other measures 
for both the convenience and the health of employes. Additional sanitary facilities are provided at the plants and a pecmer es 
where improvements are deemed essential. Careful attention is given in the provision of these facilities to ail matters 
pertaining to economy in space, construction, maintenance and operating cost. At the close of 1930 there were in service 
in and about the plants and works 5,136 onpee A drinking fountains and 2,432 comfort stations, including 28,465 washing 
faucets or basins, 5,745 showers and 197,749 lockers. 


Number of Stockholders. On December 31, 1930, there were 189,990 registered stockholders, of whom 14,604 held 
both Preferred and Common Stock. The number of registered Preferred holders was 59,028 and of Common 145,566. 
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At the close of 1930 the unfilled orders of the subsidiary companies for all kinds of steel products totalled 3,943,596 
tons, compared with 4,417,193 tons at the close of 1929. Since January 1, 1930, there has been somewhat of a broadening 
demand for steel products and specifications for prompt shipment. Operations of the mills which dropped to 43.7 per cent. 
of capacity in December, based on ingot tonnage, have averaged during Janu and February about 50 per cent. The 
check to general business operations arising from conditions which prevailed in 1930 and prior year, has been severe. But 
steel products holding such an important part in both the maintenance and development of the resources and activities 
of the country, must in due time again be in demand in large volume. The properties are in excellent physical condition 
to care for large demands and at economical cost of production. The management looks forward to the future with confidence. 

Acknowledgment is expressed to the officers and employes of the Corporation and of the several subsidiary companies 
for the loyal and faithful service rendered in the efficient management of the properties during the past year. 


BY ORDER OF THE BOARD OF DIRECTORS, 


J. P. MORGAN, Chairman 
JAMES A. FARRELL, President 








CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1930. 


ASSETS. 
PROPERTY INVESTMENT ACCOUNTS: 


PROPERTIES OWNED AND OPERATED BY THE SEVERAL COMPANIES 
Balance of this account as of December 31, 1930, less Depletion, Depreciation and Amortization Reserves per table on page 16 
Py Ps con tcacndshapubuctudccanecessbdsbusdccd duabsecunssaguwsssacbidddadesdudunageisidasusbactes $1,677,327,334.27 


MINING ROYALTIES: 
Mining Royalties on unmined ore, in respect of part of which notes of subsidiary companies are outstanding in amount of 














i etna dubipnaibnicisnbbiibunvaebiedeapenbatnnnitabédipahanmanbs imeem ee 66,816,275.55 
DEFERRED CHARGES (applying to future operations of the properties): 
Advanced Mining and other operating expenses and charges. --._...-.......-..-.--.--.------------+--------- $1,683 ,795.85 
DCE CE EGENE COED DOES BONE CU wdcccccnccvndtsccccestccccnsscencccdsdcacesscweccesséuc 334,691.55 
2,018,487.40 
INVESTMENTS: 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages. __.-_ clini eine $8,303 ,728.83 
Land Sales Installment Contracts and Mortgages under Employes’ Home-owning Plan --.......--...---.----- 12,387 ,922.55 
GENERAL AND RESERVE FUND ASSETS: ea i 
Oash resources held by Trustees account Bond Sinking Funds___...........-.-.--------------- ee eee $469,749.83 
(Trustees also hold $9,958,000 of redeemed bonds, not included as liabilities in this Balance Sheet.) 
Cash deposits held by Trustees for payment of matured and called bonds unpresented, and for the outstanding 
U. 8. Steel 50 year non-callable series, 5% Gold Bonds, aggregating for all $943,500 par value (see contra) __-_- 1,090,625.00 
Securities held as investment of Contingent Reserves and for account Employes’ Stock Subscriptions._....... 6,687 ,513.00 
Insurance and Depreciation Fund Assets: 
An pEEDEDE RRR DSS A KENEHRENHESH ED SHE DEORE SEEOSED Ea Cb De DOES SneeEsenbneee $37 554,948.17 
CES Abb ULADS SERRE SSS dd bade nccdndnseddsdedbdoteinscdssdadscudesasssivedschednon 3,514,929.78 
41,069,877 .95 
49,317,765.78 
CURRENT ASSETS: 
Inventories, less credit for amount of inventory values representing Profits earned by subsidiary companies on 
Inter-Company sales of products on hand in Inventories December 31, 1939. (See note opposite)_..._..__- $323 052,846.59 
it news che ARO OOTT EAE Nea RdmEnbadieban donna eenendangnenben amend 50,040,728.25 
i te ach b an sabh ehh Ase ERE week edbee se tener du atoonnastneesebbannawanwe 5,863 584.69 
EE ee ae ae 1,609,012.91 
Sundry Marketable Securities (including part of U. $8. Government Securities owned) _..............-....--..- 71,066,206.98 
ey ey ee CS ob cdecinn neni she tedneninatadeatbutueubbdetedeonwiannentonssece 9,537 429.31 


i i eile chose dae se 117,203 288.34 





578,373,097 .07 





$2,394,644,611.45 





LIABILITIES 
OAPITAL STOCKS: 


UNITED STATES STEEL CORPORATION 


tt hic eh ee kn tiie eae ae RaiM ea ip headed kamamedanenonbnwauiaenmiibe deeds $868,743 ,500.00 
et a a aed ash cals eh a ik eos sp shes ee Diba An a a och tS ek se ls mcs Ge ad dase wien daha we ew Gd wig maahen es wie 360,281,100.00 





$1,229,024,600.00 
SUBSIDIARY COMPANIES STOCKS NOT HELD BY UNITED STATES STEEL CORPORATION (book value of same) -_--- 449,141.70 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING: 
(See page 24 of pamphlet report for detailed statement.) 
BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD HELD BY TRUSTEES: 














es Se Cee See ree BP PATIOS. Fino d nc nec cccwdcbenccccumdusccecccdédcsuccsacdece $222,500.00 
U. 8. Steel Corporation 50 Year 5% Gold Bonds, non-callable series. ......_...------ eee 721,000.00 
$943,500.00 
ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES: 
rng I OE oo ode do seid enki debe eine amu ale oo anti dieiaicoelmasaotmes 55,140,000.00 
en eS te cw danas ak eeeesudueddubnakekbnnedbubawke 44,862,600.00 
Real Estate Mortgage and Purchase Money Obligations............-...._-.______---.-_-----_-------. ‘a 874,011.09 
SUBSIDIARY COMPANIES’ MINING ROYALTY NOTES—Maturing over a period of 28 years, substituted for alata aiid 
previously existing mining royalty obligations,—Guaranteed by United States Steel Corporation, $19,795,341.11, not 
guaranteed, $990,000.00; non-interest bearing, $20,419,352.40; interest-bearing, $365,988.71___......._.--_____- 20,785,341.11 
INSTALLMENT DEPOSITS UNDER EMPLOYES STOCK SUBSCRIPTION PLAN..-------~--------- ee 8,104,519.98 
OURRENT LIABILITIES: 
RII SES ONSTENE Ee ot Oe A ae Le ee ae a ee ee $45,760,663 .29 
Accrued Taxes, not yet due, including reserve for Federal Income Tax__....-._.___-____-____--_------~-------- 39,744,421.49 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends..__........._.___-_____--__--------_----- 1,849 ,066.26 
prepress Ge0ce Divicena No. 119, payable Wonrwary 37, 108)... cnn ence cece emeccecncocccacccocecces 6,304,919.25 
Seon: NOG Areva 21@. L0G. Onenrae Beare Bn et ee mewecueneecneccecase 15,214,384.50 
108,873,454.79 
TOTAL CAPITAL AND CURRENT LIABILITIES...._.....__..........___- AO ee el 2 ea ee 9 $1,469,057,168.67 
RESERVES AND SURPLUS: 
CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES...........-_-------------- ee eee 58,650,318.30 
i REE Is A a is Ribas SPA ES A tars BASE FA 22 MP Egle Lp) Sis a ne eee a a an Oe ee = gia a Op te gee eae 44,876,533.20 
th thee a pe EE IE ee eae DCE Dee STL Sey ote a eee ee ee ere eye pene Gane eee ere ee 80.177 ,832.42 
EARNED SURPLUS: 
ee eee gn EEE SEES Sen eee ee eee OE eee ee ee rn a a 270,000,000.00 
Undivided Surplus of United States Steel Corporation and Subsidiary Companies (See note below)_..-.........-.-.-.-..--- 471,782,758,86 





$2,394,644,611.45 





Note.~-That part of the Surplus of Subsidiary Companies representing Profits on sales of magerials and products to other subsidiary companies and 
on hand in latters’ Inventeries is, in this Balange Sheet, deducted from the amount of Inventories inéluded under Current Assets. 
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PROPERTY INVESTMENT ACCOUNTS DECEMBER 31, 1930. 
Gross Fixed Property Investment Account, December 31, 1929, exclusive of Stripping and Mine Development and Structural Erection 


556,784.33 


465,702.59 
Investment Cost of Plants and Fixed properties of the Atlas Portland Cement Company, Columbia Steel Corporation 


and the Oil Well Supply Company, acquired during the year $50,519,536.54 © 
Capital Expenditures on Property Account in 1930 (ex. Stripping and Development) 143 490,621.03 





194,010,157 .57 
Less, Amounts written off in year 1930 to Depletion and Depreciation Reserves for investment cost of natural Pe . . 
sources exhausted and of improvements, equipment and facilities abandoned and retired 





174,081 ,253.47 





Gross Fixed Property Investment December 31, 1930 $2,349,103,740.39 
Deduct: Balances in Depletion, Depreciation, Amortization and Current Maintenance Reserves, December 31, 1930: 
Depletion and Depreciation Reserves, exclusive of those specifically applied as per succeeding item $579,937 ,150.24 
Specifically applied for redemption of bonds through Bond Sinking Funds of Subsidiary Companies 44,560,859.79 
Amortization Reserves account excess construction cost arising from war-time conditions 57,209,214.93 
Current Maintenance Reserves 27 ,960,675.22 





709,667 ,900.18 


Net Fixed Property Investment Account, December 31, 1930 $1,639,435,840.21 
Investment in Stripping and Development at Mines and Structural Erection Equipment: 
Balance at December 31, 1929 
Expended during the year 1930... 





$36 942,219.86 
6,173 ,849.62 





$43 ,116,069.48 
Less, Charged off in 1930 to operating expenses 5,224,575.42 





Balance December 31, 1930 37,891 ,494.06 


Total of Property Investment Account, December 31, 1930, per Consolidated General Balance Sheet $1,677 327,334.27 





UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 1930. 
GROSS RECEIPTS—Gross sales and Earnings (see page 4 of pamphlet report) 
OPERATING CHARGES: 


Manufacturing and Producing Cost and Operating Expenses, including inventory price adjustment, ordinary 
maintenance and repairs and provisional charges by subsidiary companies for depletion, depreciation and 


$1,180,934,971.43 


$998,461 ,528.20 

Administrative, Selling and General Expenses, including appropriations under pension and employes’ profi 
sharing plans, but exclusive of general expenses of transportation companies 48,132,986.22 
Taxes (including reserve for Federal income taxes) 46,597 ,026.17 
Commercial Discounts and Interest 6,263 ,002.84 





$1,099,454,543.43 
Less, Amount included in above charges for allowances for depletion, depreciation and obsolescence here deducted 
for purpose of showing same in separate item of charge, as see below 58,550,120.14 





1,040,904 ,423.29 





$140,080,548.14 
Dr.$3,730,232.21 
967,519.63 





Dr. 2,.762,712.58 





Total Net Manufacturing, Producing and Operating Income before deducting provisional charges for depletion, depreciation 


and obsolescence $137 ,267 835.56 


OTHER INCOME AND CHARGES. 


Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not classified 
in this statement $247 ,601.33 


Income from sundry investments and interest on deposits, including net profit on sales of marketable securities. ___ 14,642,093 .27 





14,889 ,694.60 





$152,157 ,530.16 
5,552,701.56 


Total Earnings for the year before deducting provisional charges for depletion, depreciation and obsolescence. $157,710,231.72 
LESS, Charges and allowances for depletion, depreciation and obsolescence 58,550,120.14 








Net Income in the year 1930 $99,160,111.58 
* These profits were earned by individual subsidiary companies in previous years on inter-company sales made and service rendered to /for other 

subsidiaries but being locked up in the inventory value of materials held by the purchasing companies at close of 1929, were not to that date included as 

part of the reported earnings of the combined organization. Such profits are so embraced only in the year in which they are converted into a cash asset. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31, 1930 AND 1929 


(+) Increase 
1930 1929 (—) Decrease 
TOTAL EARNINGS: 


$49,615,397.18 $61,978,084.92 —$12,363,587.74 
47 ,061 ,304.63 73 861,425.16 —26,800,120.53 
37 ,995,299.50 72,009 ,666.20 —34,014,366.70 
23,038 ,230.41 57 ,988,855.99 —34,950,625.58 





Total for year $157,710,231.72 $265,838,932.27 —$108,128,700.55 
Less, Charges and Allowances for Depletion, Depreciation, Amortization and Obsolescence 58,550,120.14 63 ,274,162.66 —4,724,042.52 





Net Income in the year $99,160,111.58 $202,564,769.61 —$103,404,.658.03 
Deduct, Interest on bonds and mortgages outstanding: 


Of Subsidiary Companies 5,593,367 .37 7,116,478.98 —1,523,111.61 
Of U. 8. Steel Corporation 46,729.05 7,828,391 .36 ~—7,781,662.31 





$93,520,015.16 $187,619,899.27 —$94,099,884.11 
Add: Special income receipts for the year, including net interest on Federal Tax refunds and net ° 


adjustments of various accounts 10,901 ,555.99 9,972,160.97 +929,395.02 





Total Net Income $104,421,571.15 $197,592,060.24 —$93,170,489.09 
Dividends on U. 8. Steel Oorperation stocks: 
25,219,677.00 25,219,677.00 
Common {1930 Regular 7% 60,365,796.75 63 849,040.25 
(1930 ReSular 7%, Extra 1%} 





Surplus Net Income. $18,836,097.40 $108,523,342.99 
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KANSAS CITY POWER & LIGHT COMPANY 





ANNUAL REPORT—FOR THE YEAR 1930. 





Kansas City, Missouri, 


February 27, 1931. 
To the Stockholders of The 


Kansas City Power & Light Company: 

The operations of your Company for 1930 show the prac- 
tical completion of the extensions, improvements and addi- 
tions set forth in the 1929 report. 

Your new office building located at 14th Street and Balti- 
more Avenue, Kansas City, Missouri (progress as of February 
14, 1931, shown in pamphlet report), is the only major 
improvement heretofore undertaken by your Company not 
completed at the end of 1930. This building should be 
completed and occupied late in the year 1931. 

Lesser improvements and additions to your warehouse and 
shops recently purchased will also be completed in 1931. 

Investments for plant extensions and improvements each 
year for the past six years, together with the increase in 
net earnings each year over the previous year available for 
depreciation and return, are shown in the following tabulation: 








Invested. Increase (Net). 

UUs sis idiot ah tancabi $3,060 ,660.89 $618,401.42 
Ps inciting aecilanine 2,285,787 .04 371,186.73 
PE iiiniwbidnbiad 5,198,338.08 541,029.34 
Pas tc RR aces 7 348,564.20 499,135.95 
RT a 5,235,741.34 449 372.34 
BB cecitindiin dws 5,916,538.51 384,666.57 
$29,045,630.06 $2,863,792.35 


Results from the operations of your electric and steam 
departments for the year 1930 were reasonably satisfactory 
even though residence and business rates were reduced 
November 1, 1929, and all rural rates again reduced Novem- 
ber 1, 1930. 

Gross earnings from various sources, operating expenses, 
taxes and depreciation, as well as interest, amortization of 
discounts and premiums and dividends for the years 1928, 
1929 and 1930, are as follows: 





930. 1929. 1928. 
Earnings— 3 $ 3 
Electric Sales................ 13,618,962.82 13,360,187.23 12,497,425.35 
SD I oss tw tania nae rine oem 450,220.86 508 ,603.89 549,221.08 
Miscell. Operating Revenue__.. 376,567.09 220,375.90 144,237.19 
Miscell.Non-Operating Revenue 380,025.97 477 ,630.45 517,068.63 
Earnings of Other Utilities _ ~~ - - 57,874.17 46,850.01 41,897.94 
Gross earnings... -------- 14,883 ,650.91 14,613,647.48 13,749,850.19 
Operating Expenses— 


Electric, Including Maintenance 5,640,124.04 5,810,418.00 5,437,699.84 





Steam, Including Maintenance. 322,157.72 362,702.58 373,308.73 
Other Utilities Including Main- 

CR icitddiindsdcaccoesdonn 35,524.78 29,137.56 28 ,666.02 
Operating Expenses and 

Maintenance. ......--- 5,997,806.54 6,202,258.14 5,839,674.59 


Gross Income Before Taxes... 8,885,844.37 


—SS=S=__—O—OELSOL_—_ 
8,411,389.34 7,910,175.60 
Taxes, Including Income Taxes. 1,306,021.92 


1,216,233.46 1,164,392.06 


Gross Income After Taxes--..- 7,579,822.45 7,195,155.88 6,745,783.54 
———————————————— 
Deductions— 
EEE OO EO Ea 1,326,523.07 1,224,525.92 1,230,167.27 
Amortization of Discount and 
Premiums. ........-.-.---- 186,642.54 185,149.92 185,149.92 





Total Deductions. -......- 1,513,165.61 1,409,675.84 1,415,317.19 
SS OES Ol 
Surplus Available for Deprecia- 


tion and Dividends-.-.....-. 6,066,656.84 5,785,480.04 5,330,466.35 
oo SSSSSSS=— OE ———S=S OC lS 

Appropriations— 
Deprediatio®. «<<. cccccccccee 2,036,361.61 1,824,735.38 1,640,297.94 


Dividends on First Pref. Stock. 240,000.00 
Dividends on Common Stock... 3,138,000.00 
Total Appropriations... ~~. 5,414,361.61 


Balance Transferred to Surplus. 652,295.23 


240,000.00 413,329.75 
2,810,500.00 2,453,500.00 


4,875,235.38 4,507,127.69 
910,244.66 823,338.66 


The average rate per kilowatt hour of electric energy sold 
has gradually decreased until the average for 1930 was 2.70c. 
per kilowatt hour. The 1921 average was 38% higher than 
the average for 1930. The decrease in the average rate per 
kilowatt hour has been accompanied by an increase in net 
earnings due to increased efficiency from expenditures for 
plant extensions as hereinbefore set forth. 

The average residence customer in 1930 received 75% 
more electric energy than in 1920, although the average 
annual bill of such residence customer only increased 22.8%. 








The number of meters in service as of December 31, 1930, 
was 135,243, an increase of 3,761 for the year. 

The amount charged to operating expense, after deprecia- 
tion, replacement and obsolescence in 1930, was $2,036,- 
361.61, while the actual withdrawals of property from plant 
account amounted to $1,379,770.95, the balance, $656,590.66, 
was carried to Replacement Account for future needs. 

During the year 1930 your Company issued and sold First 
Mortgage 30-Year 444% Gold Bonds, Series B, maturing 
January 1, 1957, in the principal amount of $3,000,000 and 
12,000 shares of common stock, without nominal or par value. 

The corporate structure of your Company as of December 
31, 1930, consisted of First Mortgage 30-Year 5% Gold 
Bonds, Series A, maturing September 1, 1952, in the princi- 
pal amount of $25,000,000; First Mortgage 30-Year 44% 
Gold Bonds, Series B, maturing January 1, 1957, in the 
principal amount of $6,000,000; 40,000 shares of First Pre- 
ferred Stock, without nominal or par value, entitled to 
dividends at the rate of $6.00 per share per annum; and 
525,000 shares of Common Stock, without nominal or par 
value. 

Notice of a special meeting of the stockholders to be held 
March 30, 1931, calls for consideration by the stockholders 
of a resolution authorizing and consenting to the increase 
of the bonded indebtedness of your Company by the issu- 
ance from time to time of not to exceed $75,000,000 principal 
amount of bonds in addition to the $35,000,000 principal 
amount of bonds heretofore authorized to be issued. The 
purpose of this resolution is to permit the Board of Directors 
of your Company to issue $27,000,000 First Mortgage Gold 
Bonds, 414% Series due 1961, the proceeds from the sale of 
which will be used to redeem the $25,000,000 outstanding 
First Mortgage 30-Year 5% Gold Bonds, Series A, and for 
other corporate purposes of your Company. The bonded 
indebtedness of your Company will then consist of First 
Mortgage 30-Year 444% Gold Bonds, Series B, maturing 
January 1, 1957, in the principal amount of $6,000,000 and 
First Mortgage Gold Bonds, 444% Series due 1961, in the 
principal amount of $27,000,000. The balance of the bonds 
authorized will be issued only under the provisions of the 
First Mortgage and Deed of Trust of the Company dated 
September 1, 1922, and in such amounts as will enable your 
Company to maintain its favorable financial standing. 

Your Company, a Missouri corporation, is qualified to 
do business under the laws of the State of Kansas and uses 
no subsidiary in its operations. 

Your attention is called to the cuts of buildings either 
recently erected or under the process of construction at this 
time. These cuts are shown that you may know of the 
activity in Kansas City, Missouri. 

The Balance Sheet, Income and Surplus Account, certi- 
fied to by Messrs. Ernst & Ernst, certified public account- 
ants, are set forth in detail and reflect the financial condition 
of your Company. 

The relations of your Company with your employees and 
customers continue harmonious, and we confidently expect 
results for the year 1931 to exceed the results of 1930. 

By Order of the Board of Directors, 


JOSEPH F. PORTER, 
President. 


ERNST & ERNST 
ACCOUNTANTS AND AUDITORS 
SYSTEM SERVICE. 
Kansas City 
Federal Reserve Bank Bidg. 
February 27, 1931. 
The Board of Directors and Stockholders, 
Kansas City Power & Light Company, 
Kansas City, Missouri. 
Gentlemen: 
Pursuant to request we have audited the accounts per- 
taining to the assets and liabilities of KANSAS CITY 
POWER & LIGHT COMPANY, KANSAS CITY, MIS- 
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SOURI, as of December 31, 1930, and submit herewith 
Balance Sheet of the Company as of that date together 
with statement of income and surplus account for the year 
then ended. 

Plant and property accounts are stated at the book values. 
The changes in these accounts during the year for additions, 
improvements and removals, resulting in a net increase of 
$4,536,767.56 for the year, were supported by authoriza- 
tions on file and were reviewed by us with the Company’s 
engineering department. Depreciation charges for the year 
at the rate of 34% on plant and property used in opera- 
tions amounted to $2,085,579.57, while replacement charges 
and adjustments amounted to $1,200,296.32 resulting in a 
net increase of $885,283.25 for the year in the reserve for 
depreciation and replacements. 

Inventories of materials, supplies and merchandise are 
stated at cost or at estimated salvage value as indicated by 
the records. Cash balances were verified by direct corre- 
spondence, and from ourexamination of the notes and ac- 
counts receivable shown by the books and information fur- 
nished us, it appears that these items are properly stated. 

Unamortized financing expense and other unamortized 
debits in the amounts of $3,070,281.79 and $2,074,865.31, 
respectively, are carried on the books as shown in detail in 
the Balance Sheet. 

It appears that full provision has been made on the books 
for all ascertained liabilities of the Company at December 
31, 1930. The outstanding preferred and common stocks 
have been certified to us by the registrars. 

First mortgage 30-year 444% gold bonds series ‘‘B’’ of 
the par value of $3,000,000.00 were issued by the Company 
during the year. 12,000 shares of common stock of no par 
value were issued during the year for cash consideration of 
$1,200,000.00. 

WE HEREBY CERTIFY that the annexed Balance 
Sheet and statement of income and surplus account are in 
accordance with the books and, in our opinion, are properly 
drawn up so as to reflect the financial position of the Com- 
pany at December 31, 1930, and the operations for the 
year then ended. 





INCOME AND SURPLUS ACCOUNT—YEAR ENDED 
DECEMBER 31, 1930. 














Operating Earnings: 
PR: cc hntendiccusdissededdnduiiadadbamenudsine $13,618,962.82 
Se EE Su ddcda vonbscddoudicanseddbuandepaenb 450,220.86 
RT nO inks c cetddanvceddulecesdoqaune 57,874.17 
Other Operating Earnings_.........-...-.------------ 376,562.38 
Gross Operating Earnings-_-...........------------- $14,503 ,620.23 
Operating Expenses: 
Ps awcsunescqcosunces $5,640,124.04 
PE ckckesnndncenedeawe 322,157.72 
Water and Ice... 35,524.78 
———— $5, 997,806.54 
GSE ‘TOMED. ccc cccccdsindidvodavcas 735,250.83 6.733,057.37 
Income from Operations. -_-.............----------- $7,.770,562.86 
Other Income: 
Net Profit on Merchandise Sales... --..-. $187,393.96 
Sundry Non-Operating Income-_......-- 54,535.93 
DROS BEN kacd na cnecatsenencosans 79,097.28 
Discount Earned......................- 25,782.29 
Dividends Received..........-.------- 33,221.22 
——_—_——— 380,030.68 
CNS I sis cc ceccdwe ctcccksccssnudpndoteaes $8,150,593.54 
Other Deductions: 
ee ee $1,326,523.07 
Amortization of Funded Debt Expense and 
ES EE RN Sm ee 186 642.54 
Depreciation of Physical Properties---.-.-.- 2,036 ,361.61 
3,549,527 .22 
Net Income Before Deducting Income Taxes. .-....-.- $4.601,066.32 
Federal and State Income Taxes_...............----- 570,771.09 
Net Income for the Year.......-.-....---.--------- $4,030,295.23 





Surplus Account: 


Balance, December 31, 1929-.-..-...-.-..--- $3,197,571.74 
Deduct Charges to Surplus: 
For Amortization of Other 
Dn sncnadeuannes $45,379.29 
For Extraordinary Adver- 
ti E ditures -..- 56,169.66 
ee anes SOE CUS 
$3 ,096 ,022.79 


Add Net Profit for Year Ended Dec. 31,1930 4,030,295.23 


$7,126,318.02 
Deduct Cash Dividends: 








ERNST & ERNST. 


On Preferred Stock._....---.-.------- $240,000.00 
On C SR eI EN 3,138 ,000.00 

oe 3,378,000.00 
Dees, DORE Bi. 190i ww cceccntotecasacnsene $3,748,318.02 











BALANCE SHEET—DECEMBER 31, 1930 





; ASSETS. 
Plant and Property: 
Electric Department $61 ,450,255.78 
Steam Heating Department... 2,483,999.51 


Water and Ice Department... 438,707.04 
Coal Mining Rights, Town- 
Gt SOs nian pc ccenanwen 891,389.40 
$65 264,351.73 





Construction in progress 


Material and Supplies: 
Construction, Maintenance and Operating 


piucCnsasw seam ae 1,121,010.45 
———— $66 ,385 362.18 


Materials, Supplies and Merchandise_-._ $886,238.22 
Ee He GR ne dens sconce nbianscecs 171,206.62 
Other Material and Supplies_-_..._.------ 80,865.27 
1,138,310.11 
Investments: 
Notes Receivable—Deferred Payments- - -- 60,258.55 
Sundry Stocks, Bonds, Memberships, etc-- 4,095.00 
an ie aa ok rere eae 1,397 .00 
oo ~— 65,750.55 
Current Assets: 
Cash on Deposit and on Hand--__-------- $768,170.86 


Notes & Accounts Receivable: 
Consumers’ Accounts 


Other Notes and Accounts-_ 
Less Allowance for Losses, etc. 


$1,374,566 .38 
232,379.03 
159,606.53 


$1,447 ,338.88 
583,172.69 


$1,606 ,945.41 


Accrued Earnings (estimated) 
2,030,511.57 


Affiliated Companies—Notes and Accounts Receivable 
Deferred: 
Sundry Work in Progress 


$76,084.23 
Prepaid Taxes, Insurance, Rents, Int., etc. 189,597 .02 








2.798 ,682.43 
93,139.11 


265,681.25 
Unamortized Financing Expense: 


Commissions and Expense on 30-Year 5% 
First Mortgage Bonds Outstanding 
Commissions and Expense on 30-Year 4 4 % 
First Mtge. Bonds Series ‘‘B’’ Outstanding 
Brokerage on Preferred Stock of Predecessor 
288,888.91 


$2,464,286 .02 


317,106.86 


Other Unamortized Debits: 

Commissions, Expense and Premiums on 
Funded Debt Issues of Predecessor Com- 
panies retired with proceeds of present 
First Mortgage 5% Gold Bonds 

Excess of Securities of Predecessor Com- 
pany issued over book value of property 
acquired therefor 694,329.11 


3,070,281.79 


$1,380,536.20 


2,074,865.31 
$75,892 ,072.73 





LIABILITIES. 
Capital Stock and Surplus: 


Capital Stock: 

Consisting of 40,000 shares of Cumula- 

tive First Preferred Stock, Series ‘““B,”’ 

and 525,000 shares of Common Stock, 

all without nominal or par value but 

with aggregate stated value of------ 
Surplus: 

Balance, December 31, 1930 


$28 ,395,000.00 


3,748,318.02 ' 
— $32,143,318.02 
Bonded Indebtedness: 

First Mortgage 30-Year 5% Gold Bonds, 


maturing September 1, 1952---------- 25,000 ,000.00 
First Mortgage 30-Year 4% % Gold Bonds, 
es ‘‘B,”’ maturing Jan 5 Oe ‘he ,000,000.00 
_ eee Saeeney ty 208". Oe : si eeneeee 
Accounts Payable: 
For Purchases, Expenses, etc._.-.-.---- $382,948.60 
STR seE, COMA. g. c.cccccncsccascus 44,396.75 
ee 427 ,345.35 
Accrued Accounts: 
Federal and State Income Taxes. -_------ $570,771.09 
Ce NN ac Bn en cnet ancciese caus 252,743.87 
pS ae OE es Pe 421,218.59 
GOS TEE, 6 cs nce cnecccnenessaned 10,209.83 
———————_ 1, 254,943.38 
COMSIEREID SOI bon cca wc ee scccddsesesssnionabans 512,334.83 
pS NE EAS Pe ae pny ey 17,382.02 


Reserves: 
For Depreciation and Replacement of 
Physical Properties 
For Injuries and Damages 


$9,922,513.73 
614,235.40 


10,536,749.13 


(NOTE) .—This Balance Sheet is subject to the comments 
contained in our ‘‘Certificate,’’ included in and made 
a part of this report. 
The provision made for taxes is subject to any neces- 
sary adjustment upon determination of the final liabil- 
ity of the Company therefor. 





$75,892,072.73 
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SOUTHERN CALIFORNIA EDISON COMPANY, LTD. 





ANNUAL REPORT—FOR THE YEAR 1930. 








Los Angeles, California, March 20, 1931. 
To the Stockholders of 
Southern California Edison Company, Lid.: 


Herewith is submitted the annual report of your Com- 
for the year 1930. This is the thirty-fifth annual 
ait of the Company, including its predecessor companies, 
and the thirtieth annual report under my administration. 
The Consolidated Balance Sheet and Consolidated Income 
and Surplus Accounts of the Company and its subsidiaries, 
togéther with the certificate of Arthur Andersen and Com- 
pany, Certified Public Accountants, are appended to this 


report. 
FINANCIAL. 


In presenting this review of your Company’s business 
during 1930 it is appropriate to refer to certain existing 
influences which necessarily must be given consideration 
to properly appraise the results. Following a period of 
unprecedented industrial and economic activity which cul- 
minated late in 1929, the year 1930 witnessed a depression 
of world-wide proportions. Even as the era of ego 
prosperity had been accompanied by extreme inflation an 
other related excesses, so the resultant contraction was that 
much more severe and penetrative. All of the elements of 
a@ major depression were manifest, including general business 
stagnation, collapse of commodity prices and drastic curtail- 
ment in trade and commerce. Obviously, neither the 
rapidity of its development nor the extent of its influence 
could be accurately forecast. 

Insofar as this general economic disturbance affected your 
Company, it but served to again emphasize the fundamental 
stability and strength of its financial position, earning 
capacity, operating efficiency and its peculiar immunity 
from depression influences. With unshaken confidence in 
the inherent economic strength of the territory dependent 
upon it for electric service, the Company’s program as 
formulated at the beginning of the year was carried out with 
no appreciable interruption. Expenditures for new con- 
struction were approximately the same as in 1929 with a 
corresponding increment in capital investment; equities 
were improved; earnings maintained at record levels not- 
withstanding lower rates; further economies and efficiencies 
effected in operating performance and a volume of new 
business secured ex ing that of any similar period with 
the exception of 1929. 

Capital expenditures amounted to $19,000,949. These 
were financed in part through limited offerings of Preferred 
and Common stocks. The active interest displayed by 
insurance companies and other large institutional sources 
in our Preferred stock was a significant feature of this 
financing, influenced by the elimination of stockholders’ 
liability resulting from the change in corporate name 
authorized at the last annual meeting. The portfolios of 
many large institutions of trust now include both the senior 
and junior capital issues of your Company. The favorable 
ratio of outstanding bonds and stocks in our capital structure 
at the close of the year places the Company in a preferred 
credit position for future financing. The Company closed 
the year in a strong cash position with no floating debt. 

Gross earnings for the year amounted to $41,128,735, an 
increase of 2% over 1929, notwithstanding substantial 
reductions in rates announced late in 1929 but which did 
not become fully operative until 1930. Operating economies 
are reflected in net earnings which amounted to $28,082,407, 
an increase ever 1929 commensurate with the increase in 
gross revenues. ‘These earnings provided ample margin 
for fixed charges, depreciation lt dividend requirements. 
Giving consideration to the voluntary reduction in rates 
which affected gross earnings to the extent of approximately 
$2,000,000, the balance available for Common stock was 

ual to $3.25 per share on the average number of Common 
shares (2,807,819) outstanding during the year. This 
compares with $3.44 per share in 1929 (2,537,943 shares) 
and $3.10 in 1928. Under the new business program vigor- 
ously carried forward during the year 330,975 horsepower 
of new business was signed which was the largest volume 
contracted in any single year of the Company’s history, 
except the peak year 1929. 

Your Company’s activities during 1930 served the dual 
purpose of promoting the normal progress and prosperity 
of the communities in its territory, and of stabilizing em- 
ee come in the Company’s own organization. This again 

an important influence, not merely upon community 
peparaeity directly but indirectly as an example which it is 
oped will be followed by others during the ensuing year. 

_ The Company will continue to build for the future. It 
cannot permit its construction program to lag because of a 
meral depression temporary in character. Accordingly 

e construction budget for 1931 has been substantially 
increased over the expenditures necessary for that year 
under normal circumstances. This additional expenditure 





will be made for the purpose of insuring employment to all 
of the Company’s forces. I would consider any reduction, 
either in personnel or in wage rates, during the current 
critical period of employment, a retrogressive measure 
studiously to be avoided if possible. It is believed that the 
present low prices for construction materials will more than 
compensate the Company for interest charges on the addi- 
tional expenditure. 


SENIOR FINANCING. 


Capital funds during 1930 were supplied principally from 
the proceeds of our junior financing operations. The only 
new senior financing of the year consisted of an issue of 
$4,907,000 par value of our Refunding Mortgage Gold 
Bonds, Series of 5’s due 1952 and 1954, which were sold to 
local investors through our Investment Department and 
the proceeds used to finance in part capital expenditures for 
system additions and betterments. Sinking fund opera- 
tions and serial maturities effected the retirement of $151, 
000 of underlying bonds. On Oct. 1 1930 the Company 
called for redemption and retirement the balance of the 
outstanding Mt. Whitney Power and Electric Company 
First Mortgage Sinking Fund 6% Gold Bonds amounting 
to $3,132,000 face value. There were called for redemption 
on January 1, 1931, the remainder of the outstanding 
$660,700 par value Santa Barbara Gas and Electric Com- 
pany First Mortgage Serial and Sinking Fund 5% Gold 
Bonds. There were also called for redemption, effective 
March 1, 1931, $5,659,000 face value of Pacific Light and 
Power Corporation First and Refunding 5% Sinking Fund 
Gold Bonds due September 1, 1951. 

In view of current low interest rates and the outlook for 
easy money conditions to obtain for some time in the future, 
a new series of bonds under our Refunding Mortgage was 
created which will serve as a more desirable medium for 
senior financing. Bonds of this series will be known as 
“Series of 414’s due 1955’’ and an issue of $5,000,000 has 
been authorized. ‘ 

At December 31, 1930 the Company’s outstanding funded 
debt amounted to $140,776,000 par value, of which $106,- 
153,000 represented bonds issued under the Refunding 
Mortgage and $34,623,000 of underlying bonds. The latter 
amount will be reduced during 1931 by the retirement of 
Pacifie Light and Power Corporation bonds on March Ist, 
referred to above. Your Company is in an excellent credit 
position for extensive major financing should it be found 
necessary or expedient to do so. 


DIVIDENDS. 


Your Company’s capital stock issues have a seasoned 
dividend record back of them extending over an uninter- 
rupted period of more than twenty years. Dividend rates 
on the several outstanding issues are currently 8% on 
Original Preferred and Common stocks respectively; 1% 
on series “‘A’’ Preferred; 6% on series “‘B’’ Preferred an 
544% on series ‘“‘C’’ Preferred. In 1930 regular dividends 
were paid in cash on all classes of capital stock outstanding, 
@ summary of which appears below. 

Dividends Paid 








Number of Amount for July 1, 1909 to 

Dividends. Year 1930. Dec. 31, 1930. 
Original Preferred ------.-- 86 $320,000.00 $5,960,000.00 
Second Preferred (Retired) - ay Ps ee ee 3,003 ,134.75 
Series ‘‘A’’ Preferred_---.-- 33 1,825,507.00 11,962,553.23 
Series ‘‘B'’ Preferred------ 27 2,956 ,403.79 14,066,709.85 
Series ‘‘C’’ Preferred_-.-.-.-- 14 1,840 ,469.26 4,846 835.73 
NN sy ax nas is salts ide ch tac tp de ase 83 5,615,634.52 46 242,203.64 
2 ER Rt Seer > oil $12,558,014.57 $86,081,437.20 


JUNIOR FINANCING. 


Through the medium of our customer-ownership plan 
which has been in effect since 1917, 122,045 investors at 
the close of the year were shareholders in the capital stock 
of your Company. Over 90% of these are resident in the 
territory served. i : 

As in the previous year our junior financing operations 
consisted of the sale through our Investment Department of 
series ‘‘C’’ 514% Preferred stock and an offering of addi- 
tional Common stock through stock warrants. The total 
of these transactions during the year aggregated 481,164 
shares of capital stock representing $12,029,100 par value. 
The greater part of these offerings was absorbed by our 
stockholders, resulting in an increase in the average indi- 
vidual holdings from 59.7 shares to 62.4 shares ($25 par 
value). The year’s transactions also included subscriptions 
of our employees to Preferred and Common stock units 
amounting to $687,700. Approximately 90% of the per- 
manent employees of your Company own stock outright or 
have contracted to purchase it under our employee-partner- 
ship plan. The offering of Common stock at par through 
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rights issued to Original Preferred and Common stock- 
holders was the fourth consecutive yearly offering of this 
kind made by the Company and was in the same ratio as 
those of 1928 and 1929; namely, one new share at par for 
each ten shares held. Practically the entire allotment was 
taken up, attesting to the confidence and faith of our stock- 
holders in the Company and the integrity of their invest- 
ment. Since the initial offering of Common stock rights a 
consistent increase is noted in the number of stockholders 
exercising this privilege. In 1927 subscriptions aggregated 
92.44% of the offering; in 1928 they were 96.46%; in 1929 
they aggregated 98.34% and in 1930 they represented 
99.01% of the total. ‘The cash proceeds from the year’s 
junior financing operations were used to finance, in part, 
capital expenditures during the year. 


CAPITAL EXPENDITURES. 


Capital expenditures during the year amounted to $19,- 
000,948.95 and are summarized below: 


Additions to Generating Plants__............--.----_--- $1,481,890.87 
0 ela EE aia a eee RES SS. Ngee 4,901 ,223.16 
Transmission and Telephone Lines......-....---------- 1,934,803.04 
Electric Distributing System._......................... 6,359,806.35 
New General Office Building.......-......-...--.....-- 3,872,101.92 


General Store, Shop, Test and Transportation Depart- 
ments, Offices, District Stores, Buildings and Equipment 451,123.61 


TOs Sdn nt natdgubhbden ndemawentenenccegneneamne $19,000,948.95 


CONSTRUCTION BUDGET—YEAR 1931. 


The budget of new construction expenditures for 1931 as 
recommended by the Engineering Committee and approved 
by your Board of Directors includes appropriations in the 
total sum of $25,200,000, the principal items of which are 
set forth below: 


Steam Power Development----_.......-----------.------ $2,034 ,000.00 
New Fuel Supply Facilities...................-........ 6,000 ,000.00 
Transmission Lines, Substations and Rights of Way------- 3,510,000.00 
Distribution Lines and Substations_---....-..-.--...---- 8,888 ,000.00 


Tea ONlien Bas oo a 5 oo Se csescdsscciesaccclscsd 1,296 ,000.00 
Miscellaneous Buildings and Equipment, System Better- 


BEG Gs acc ec enhwbeEatnds Aes stGGEm ae woewasneue 3,472,000.00 


ae ocd ev eh dnnd bees ponte shensebatnpeetakll $25,200,000.00 
In addition to the above. a contingency item of $2,962,208 was approved 
for major repairs and replacements. 


OPERATION. 


Notwithstanding the depression and its consequent effect 
upon the consumption of electricity for industrial purposes, 
output of the generating plants totaled 3,168,973,397 kilo- 
watt hours during the year, a slight increase over the record 
year 1929. Due to subnormal precipitation in the higher 
elevations, water supply for the hydro-electric plants was 
but 77% of normal which necessitated more extensive 
operation of our steam plants, with correspondingly greater 
fuel expense than would have been necessary in an average 
water year. The entire steam generated output of 1,204,- 
268,196 kilowatt hours was produced at the Long Beach 
Works, over 86% being generated in the two highly efficient 
machines in the No. 3 Plant. This was more than the total 
output from all plants of the Company in 1922. Nearly 
14,000 ,000 ,000 cubic feet of natural gas was burned as fuel 
at this plant. This was a direct conservation measure, 
saving the equivalent of 2,661,000 barrels of fuel oil, or in 
terms of coal a train load every day of the year. By exercis- 
ing rigid measures of economy in all operating activities and 
through strict application of the budgetary system installed 
a few years ago, operating expenses were reduced to a mini- 
mum with no impairment of service. 


SYSTEM OUTPUT. 
The output from the company’s generating plants and 








other sources was as follows: 
Kilowatt Hours 
1930. 1929. 
Water Power Plants__-_..-_______-__--- 1,945,966 ,871 1,840,414,107 
I en Pee Co oe cbaew cule 1,204,268 ,196 1,309,522,170 
ees PO. dow dh we cdasssiwadwed 18,738,330 13,051,753 
italics ata itn shin al hed ik age ds shart nights a 3,168,973 ,397 3,162,988,030 


DELIVERED TO CONSUMERS. 


The foregoing output was absorbed by the various classes 
of service as follows: 











Kilowatt Hours. % 

FARR nt hie a dndaded dtr donde cemnn en 311,056,784 11.9 
ee. | CI ih candareertnententhnhng 886 452,885 33.9 
EIT 5 be ah ot os vn do 6 ee as ies ern was 464,498 ,324 17.7 
DEE, CAE sarees ancee dewey enna 283 ,380,624 10.8 

Other Electric Corporations__.-....-..-- 25,514,940 1.0 
Municipal for Resele....... ... .- 6+ -ssasece 575,250,571 22.0 
Municipal Miscellaneous---...---..----- 69,080,012 2.6 

2 St  docduiktnhebnprekenke nano enant 2,304,177,356 88.0 
Used by Company... .+-.--.-~-- 22-22 ene- 2,241,140 1 
THA DOVE. « ccccntennsgencensesenadewes 2,617 475,280 100.0 


CONNECTED LOAD. 


The following is a comparative statement of the number 
of meters and connected load in horsepower at the close 
of the year 1930 as compared with 1929: 














1930. 1929. 
PRs ko ddckcdccibocebeuct  bodcutsswoobebbiod 467 ,098 444,059 
Connected Load in horsepower: 
RES oS SS eSOSEEN Ses c ca Ccscecccausaieces 529,121 473,730 
Pumping Plants for Irrigation.........--.----.-- 318,649 296,349 
SEL a cdenacdrboshedcendpanasnnmevadwnt 142,648 143,064 
Municipalities for Resale............--------- 425,812 425,814 
Municipalities for Pumping, Sewerage, &c------ 46,821 41,252 
ERE COOGEE s haicdins avcdeccuccaswancese 326,914 256,798 
PIS inhi scoencdcnsconsacoassqusseenn 658,109 579,138 
gk 5S eS aL eye me 2,448,074 2,216,145 


GENERAL. 

As was stated in my last Annual Report, your Com- 
pany’s assistance in the financing of the Hoover Dam 
project through the power contracts is primarily justified 
by the contribution which we thus make toward the assur- 
ance of a reserve water supply for the communities which 
we serve, rather than the attractiveness of or necessity for 
the power supply. This point was clearly recognized by 
Secretary Wilbur in his testimony before the Committee 
on Appropriations of the House of Representatives in May, 
1930, as follows: 


The essential factor in the whole plan was the pouring of water on the 
California plains. If they were without the possibility of getting that 
water, we would have had no possibility of putting this dam project 
through, for ng | are making power in Southern California at the present 
time at a lower figure than we have in our contracts for the sale of power. 
The Southern California Edison Company only came into this largely 
because of a sense of community responsibility. They wanted to have a 
share in getting this water on to the plains. 


Your Company’s physical properties have been maintained 
in excellent condition and adequate provision made for 
depreciation and replacements. Requisite insurance pro- 
tection against fire, earthquake and other contingencies 
has been continued in effect. ; 

While the year 1930 presented some unusually difficult 
problems, there is inspiration not alone for the Company 
but for the individual personnel of our organization to 
whose enthusiastic, loyal and efficient support due credit 
must be given for the accomplishments of the year. 

By order of the Board of Directors. 

JOHN B. MILLER, Chairman. 


AUDITORS’ CERTIFICATE. 


ARTHUR ANDERSEN & CO. 
Certified Public Accountants. 


215 West Sixth Street, Los Angeles. 


To Mr. John B. Miller, Chairman of 
The Board of Directors, 
Southern California Edison Company Ltd.: 

We have examined the accounts of SOUTHERN CALI- 
FORNIA EDISON COMPANY LTD. for the year ended 
December 31, 1930. The accounts of the subsidiary com- 
panies have not been examined but we have reviewed 
properly authenticated company reports for all of the 
subsidiaries. =P 

On the above basis, we certify that, in our opinion, the 
accompanying consolidated balance sheet and consolidated 
income and surplus accounts fairly present the financial 
position of the companies at December 31, 1930 and the 
results of their operations for the year ended that date. 


February 12, 1931. 
ARTHUR ANDERSEN & CO. 


INCOME ACCOUNT. 
Gross Earnings— 
Operating Revenue: 
BE. Dhue ad les ba ealds eek s bale $14,889 ,524.23 





hin 25,466,381.49 

alll RA iat ASI ea T 132,204.25 $40,488,109.97 
Non-Operating Utility Revenues.......-.....-.-.----- 622,716.00 

tee CA TEN, oo his ons oo on odensiahénnudnaeds $41,110,825.97 


Operating Expenses and Tazes— 


CINE. 2 cnsedhic eminem «ie icctiele wing pilin apinis $7 ,785,950.77 
IN ons oxic i atest dg ds tice tacos ees An oa Se ne 1,248,370.10 
Ri. cuchenchcotGvned iu caus adweeoese 4,153,397.43 13,187,718.30 





$27 ,923,107 .67 
155,833.75 


$28 078,941.42 


ea a ee 
Ca Fe UNE) | nw Soc dncccc cons weunneccconedecbhastne 


Net Earnings before Depreciation..-.........-.------ 
Interest Deductions— 
Interest on Funded Debt--.---.-..-.--.--- 
PS eer ee 39,409.54 
Amortization of Debt Discount and Expense 586,715.67 


$7,719,534.07 
Less—Interest Charged to Construction. 732,530.77 


Surplus Net Income before Depreciation. _.........--- 


$7,093 408.86 


6,987 ,003.30 
$21,091 ,938.12 





SUMMARY OF SURPLUS ACCOUNT. 

Surplus Balance—December 31, 1929.-._-._-_.-____---- 
Add—Surplus Net Income before Deprecia- 

CRORE ORANG. cowie nedeanenereconeer $21,091 ,938.12 

Less—Provision for Depreciation... .. 5,028 ,034.34 


$11,275,267.54 


16,063 ,903.78 
$27 339,171.32 


$6 940,528.55 





Deduct—Dividends— 
On PREPIEVOR GOOG 6 dite ov wecicicccacnedcecnd 


ee eee eee 5,749 ,835.19 
12,690,363. 

Premium and Discount on Retirement of” manent 

Cepia BONG. 61s S65 cena hewn 345,671.74 


Miscellaneous Direct Surplus Items (net) -_- 
Surplus Balance—December 31, 1930.........___---. 


405,588.56 13,441,624.04 
$13,897 ,547.28 
a —— 7 








2228 


FINANCIAL 





CHRONICLE [Von. 132. 








SOUTHERN CALIFORNIA EDISON COMPANY, LTD. AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930. 





ASSETS. 
Capital Assets— 
Plant, Property, Rights, Franchises, &c.$337,976,214.67 
Miscellaneous Real Estate, &c.....-....- 1,777,778.91 $339,753,993.58 





Cash Sinking Fund Deposite_................--.-.-.-. 480,729.20 
Unamortized Discount, Premium and Ezpense— 

Debt Discount and Expense in Process of 
PON. ob ca nenoevcatanntsonse $11,685,186.82 

Stock Discount and Premium (net)_.....-. 1,288,785.90 12,973,972.72 





Prepaid Accounts and Deferred Charges— 





Prepaid Insurance, Rents, &c_.......-.- $242,921.03 
Undistributed Clearing Accounts........ 521,520.32 
Preliminary Construction Charges_...-- 279,515.08 
New Business Development Expense 
Dette RA aednaepenanedise 206,488.83 
Miscellaneous Unadjusted Items._...._- 344,743.33 1,595,188.59 
Due on Subscriptions to Capital Stock— 
Officials and Employees..............-.- $6,006 ,321.64 
DE UiUsaciulivscustchbbacsidccanane 621,642.03 6,627 963.67 
Current Assets— 
Cash in Banks and on Hand__......-...-. $2,598,050.74 
Funds Temporarily Invested— 
Pe Pn cctckbeteadwossese 500,000.00 
Short Term Loans..............--.. 3,000 ,000.00 
WEE PE atk shdbssiddncatinscoedia 277 ,045.00 
Accounts and Notes Receivable— 
Light and Power Oon- 
ID sabiverdiaticnidn stone $2,460,374.24 
Miscellaneous Notes and 
Accounte............. 1,222,668.83 
$3,683 ,043.07 
Less—Reserve for Uncol- 
lectible Accounts__.... 72,739.09 3,610,303.98 
Materials and Supplies__.........-.-.. 4,646,459.58  14,631,859.30 





$376 ,063 707.06 





LIABILITIES. 
Capital Stock of Southern California Edison Company, Ltd.— 
Issued and Outstanding— 
Preferred— (Cumulative) 


bse OK ane cembaneninn $4,000,000.00 

Series A—7%—1,041,895 Shares... 26,047,375.00 

Series B—6%—1,936,681 Shares... 48,417,025.00 

Series C—5 4 %—1,321,660 Shares. 33,041,500.00 

Common 2,773,255 Shares.......... 69,331 ,375.00 
Subscribed but Unissued— 

Preferred—163,063 Shares_.......- 4,076,575.00 


Common—179,925 Shares.......-.- 4,498,125.00 $189,411,975.00 


Capital Stock of Subsidiaries in Hands of Public— 








Preferred—6% Cumulative_...........- $10,000.00 
CHER ckh cnmntienietninsadbesadnawen 6,000.00 16,000.06 
> 2. LS ee $189,427 ,975.00 
Funded Debt— 
Southern California Edison Company, Ltd— 
Refunding Mortgage Gold Bonds— 
Series of 5s due 1951_--.......-.... $55,000 000.00 
Series of 5s due 1952__...........-. 32,000 000.00 
Series of 5s due 1954. _$20,000.000.00 
Less—In Treasury. 847,000.00 19,153,000.00 
Series of 414s due 1955 $2,000,000.00 
Less—In Treasury. 2,000,000.00 
General and Refunding Mortgage Gold 
Bonds—Series of 5s due 1944____.- 10,000,000 .00 
General Mortgage 5% Thirty Year Gold 
Bonds due 1939_.....-.---.-.-.-.-. 13,360 ,000.00 
Underlying Bonds..............-.--.-- 10,391,000.00 139,904,000.06 
Deferred Liabilities— 
Consumers’ Advances for Construction... $1,067,234.21 
Consumers’ Deposits..............---. 448,178.92 
Deferred Income. --....-....-.-.-------. 122,282.08 1,637 695.21 
Current Liabilities— 
DIE FES kb wandiicccccnccncsdne $2,075 ,686.47 
MeerOed TASTE. oo ncccwccacccescsccce 943,192.18 
Accrued Taxes (Federal Income Taxes are 
Subject to Review by Treasury Depart- 
I all ta earth wn cclaeesia eh aoa mete 3,382,380.60 
ee ee 2,037,772.75 8,439,032.00 
Reserves— 
er eae eee ee $21,335,823 .66 
RG thie daccina an anienei mae 1,421,633.91 22,757,457.57 
dae te dianaiedinb betes cbwdpensenbeeshoke 13,897 547.28 





$376 ,063 ,707 .06 
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COLUMBIAN CARBON COMPANY 








REPORT OF THE PRESIDENT FOR THE YEAR ENDED DECEMBER 31, 1930. 








Net profit, after all charges, including depreciation, de- 
pletion, and Federal taxes, amounted to $2,514,923, a 
decrease of 31.4% from 1929. The decline was chiefly due 
to reduced sales of carbon black resulting from inactivity of 
the rubber industry and to severe breaks in the price of 
gasoline and carbon black during the latter part of the 
year. Notwithstanding the business depression, natural gas 
sales showed a fair increase. The average volume of gas 
sold in the year was eighty-three million cubic feet per day 
and in December was ninety-five million cubic feet per day. 


Substantial increases in natural gas revenue are in prospect 
for 1931. 


tl following statistical tables summarize operation in 











PRODUCTION. 
Lamp Black and 
Carbon Black Other Products Gasoline Natural Gas 
Year (pounds) (pounds) (gallons) (cubic feet) 
Dinskeene 100,133,415 14,012,439 45,398,121 47 ,376,015,000 
eine wees 104,855,183 17,487,437 26,179,539 47 831,160,000 
EE 79,194,473 3,204,998 11,951,339 47,112,301,000 
EE ibm ty oo 68,399,505 4,482,055 10,454,296 43,349,135,000 
NIT 60,687,107 4,188,136 10,374,461 40,218,879,000 
NATURAL GAS SALES. 
Year Cubic Feet Gross Revenue. 
DE Bivins hin sews acu wewawbea wa ecu 31,136,513,000 $2,689,329 
PLR n idle kind awwewelad deaak ox ema 26,934, a 2, ’ 
ER ab ts gS Ad ictal Seen hel bose'as Richio os ts 25,304,073 ,000 2,310,109 
EN eae eile ccGhes sche eee ir G es wom eth 20,149,228, 2,086,511 
IG Eda nikki Wicd aed wnb knives asd 12,406,650, 1,596,199 
ACREAGE ON DECEMBER 31, 1930 

ed Owned Leased Total. 
RS on coun emacs momale 561 145,708 146,269 
Lo Dh nbcitebnes ainewans 41,931 28,177 70,108 
nos naka ca ckinann da vas 111,671 111,671 
Pt i tceabeeatasnenwa~s 450 485 16,935 
ia Ka coma mknette © 58 416 4,474 
I a ohne Sats otceioe ened nns @ ses wel antes 1,640 1,640 
pS eee eee ween 10,580 10,580 
43,000 318,677 *361,677 


* In addition, the company has undivided interests aggregating 55,206 
acres in oi] and gas leases in Kansas, Oklahoma, New Mexico and Arkansas. 


WELL RECORD. 


Producing Producing 
Wells Wells Wells 
State Dec.311929. Drilled. Abandoned. Dec.31 1930. Drilling. 
West Virginia_ 139 5 3 141 1 
Louisiana - - - - 205 35 3 237 4 
Kentucky - --- 77 16 1 92 4 
, es a 4 was 5 ie 
425 57 7 475 9 


Total open flow capacity of the wells on December 31, 
1930 exceeded two billion cubic feet of gas per day. 


Among the deveiopments of 1930 the following deserve 
special mention. 

The authorized capital stock was increased to two million 
shares, and the voting trust renewed for a period of five 
years from November 1, 1930. 


The Company joined with Standard Oil Company of New 
Jersey, the Insull interests of Chicago, The Texas Cor- 
poration, Cities Service Company, Phillips Petroleum Com- 
pany and Skelly Oil Company in the construction of a 
natural gas pipe line from the Amarillo field to Chicago. 
The line will be twenty-four inches in diameter, nine hundred 
and twenty-five miles long, and will have a delivery capacity 
of two hundred million cubic feet per day. It is being con- 
structed by Continental Construction Corporation and is 
now about two-thirds complete. It is expected to be in 
service within the next six months. 

The Company acquired all the capital stock of Peerless 
Carbon Black Company. The Peerless Company was or- 
ganized in 1902 as successor to a business commenced in 
1882. It is the foremost producer of high grade carbon 
blacks. ‘Peerless’ blacks enjoy a worldwide reputation 


in the printing ink trade. 

Arrangements were made, effective as of January 2, 1931, 
for acquisition of ninety-five per cent of the outstanding 
capital stock of Fred’k H. Levey Company, Inc., a long 
established and successful manufacturer of book and maga- 





zine inks. 


The business of the Fred’k H. Levey Company 
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was founded in 1874. It owns two modern and thoroughly 
equipped ink plants, having a combined floor area of 117,860 
square feet, located in Brooklyn and Philadelphia. It also 
owns the building at 59 Daskmes Street, Raw York City, 
where its offices are located. 


These acquisitions are further steps in the policy of di- 
versification by which the directors plan to stabilize the 
earnings of the Company and render its prosperity inde- 
pendent of any single commodity. This policy has now 
resulted in the development of a substantial business in the 








following products: natural 
blacks of all grades, lamp blacks, bone b 
fe ga iron oxide pigments, plate glass polishes and printing 
inks 





as, natural — carbon 


acks, vegetable 


By order of the Board of Directors, 
aay euinine” submitted, 
F. F. CURTZE, President. 


45 East Forty Second Street, 


New York City. 


March 15, 1931. 








COLUMBIAN CARBON COMPANY AND SUBSIDIARIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930. 























ASSETS. 
: At At 
Dec. 311929. Dec. 31 1930. 
Current: 
eI delim se antes hatch laibies sole cis eee shi ties > ei $2, oe - 87 $2,501,338.20 
PE URED ccinccnsccancussencdebe 19 165,847 .07 
Accounts Receivable_-.......-...-.----- = sts 46. .86 $e3" 528.13 
Investments—At Cost: 
U.S. Government Bonds and Treasury 
at a eae aa ET MB! 62,334.91 92,674.99 
Interstate ee gant Gas Company (166,- 
_ «earn 1,042,990.25 1,042,990.25 
Mississi 4 River Fuel Ne gry 
First —— 6 6% 8 . F. Gold Bonds 
Due Aue eee Pr ae 500,000.00 419,692.50 
Capital eth-Cenunak (111,492 
i, PRES EEL SO SERGE BE Oe 1,154,757.65 1,154,757.65 
* Treasury 7. 1 ae Carbon 
Company (Del.) 5,100 shares...-.-. ---.------ 611,868.75 
Continental Construction Corporation 
CC SR cadeWekoadwasee —. «nmipidamian des 480 425.36 
Other Marketable Securities__--...--- 16,667.50 796,004.93 
Total Investments... -........-..--.--. $2,776,750.31 $4,598,414.43 
Po ea $13,681.11 $39,221.66 
Inventory of Finished Products, Materials 
and Supplies (Lower of Cost or Market) 2,066,208.68  2,848,678.07 
Cash Surrender Value Life Insurance 
PE bo db mibeeberadhnan due esrh ane 7,644.00 8,961.00 
Total Current Assets..-..-.-..------ $8 720,132.02 $11,115,988 .56 
Property: 
Plant, Pipe es Pg ment, Real Es- 
tate, cad Mineral Rights 
(Schedule “py? SE eee ee 29,239,408.55 33,007,548.06 
Stocks and Bonds of Other Companies: 
United Lamp Black Works, Ltd_-------- 105,970.79 105,970.79 
® Monroe Gas Company.---------------- 108 ,600.00 111,000.00 
&@ Arkansas and Louisiana Missouri Ry. Co- 70,000.00 70,000.00 
I os saat shctelatc dled diate a tine: Sed 453 332.66 407,417.66 
Total Stocks and Bonds of Other 
Pd seducen boss cau waeowe $737,903.45 $694,388.45 
Other Assets: 
See LAVORO... wicidsiccesccene $70,500.00 $102,814.08 
Deferred Notes and Accounts Receivable- 9,979.16 10,983.76 
Total Other Assets.........-.-...-- $80,479.16 $113,797.84 





Copyrights, Trademarks, Goodwill, &c----- 
D harges 


$1.00 $1.00 
eferred C 305,062.13 208 286.05 


$39,082 ,986.31 $45,140,009.96 























LIABILITIES. ‘ At 
Dec. 311929. Dec. 31 1930. 
Current: 
DOORS PRGEIND hick co ciiiKh cmnen an ow $910,983.82 $666,280.20 
Federal Taxes for Year—Estimated - - - - -- 425,000.00 245,087.30 
Total Current Liabilities. ........-- $1,335,983.82 $911,367.50 
Minority Stockholders’ Interest in Subsidiary 
Corporations: 
ee re ert a $1,234,666.00 $1,234,641 ye 
Undistributed Surplus. ...........-..-- 437,141.22 523,489.02 
$1,671,807.22 $1,758,130.02 
Reserve for Depreciation and Depletion 
CS OE Fe dawasewdcsioswecsksobn $13,365,078.52 $15,015,424.46 
DGETOR TROND ii kinda dciiciccccbsnscaccca 553.91 431.90 
Capital Stock and Surplus (Schedule ‘‘A’’): 
498,505 shares of no par value_._...-...  ----.------ 27 454,656 .08 
467 ,929 shares of no par value____--.---- 22 ,709,562.84 


Contingent Liabilities at December 31, 1930: 
Notes Receivable Discounted $333, 424.42 
(since paid by makers at maturity) 





$39 ,082,986.31 $45,140,009.96 





* Since exchanged for Capital Stock of Fred’k H. Levey Co. Inc. 














COMPARATIVE CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEARS ENDED DECEMBER 31, 1929-1930. 

















Year 1929. Year 1930. 
I. 7 «oan a at cide iis Scan og aba oe $12,659,484.40 $9,756,328.19 
Cost of Sales: 
Labor Material and Other Charges-_------ $4,799,524.48 $4,308,889.39 
Depreciation and Depletion for Year.---- 1,840,695.12 1,424,396.05 
Te Oak: OF Gee nd cs tewaesoves $6,640,219.60 $5,733,285.44 
Grom Protes om Gale... ono neces cc cceencs $6,019,264.80 $4,023,042.75 
Selling, Administrative and General Expense. 1,686,169.14 1,313 ,522.81 
SE EE | CIN sss ciicninsin oy wie einige eae $4,333,095.66 $2,709,519.94 
Other Income: 
Rentals, Interest, Dividends, Discounts, 
Commissions, Royalties, etc__.....--_- 353 443.88 455,628.82 





$4,686,539.54 $3,165,148.76 














Other Charges: Year 1929. Year 1930. 
Loss on Property Sold or Abandoned. ---- 22,343.38 3,323.17 
Cash Discounts, Interest, Dismantling Ex- 

penses, Rentals, etc___.........-----. 223,879.18 169,840.57 
Total Other Charges.............-.. $246,222.56 $173,163.74 
Net Profit from Operations for Year-------- $4,440,316.98 $2,991,985.02 
Deductions from Net Profit: 
Federal Income Tax on Earnings for Year 
a... PE pean ak apg ern 425,000.00 240,000.00 
nD oO ofit a cable nority 
Tnterest 8 AERP ef! xing Baka cakswaknieuat 349,825.88 237 ,061.57 
Total Deductions from Net Profit...- $774,825.88 $477 ,061.57 

Balance of Net Profit Credited to Surplus 

POS EE AE RR ed BD EN ee $3,665,491.10 $2,514,923.45 














SCHEDULE “A.” 


CAPITAL AND SURPLUS ACCOUNTS DECEM5ER 31, 1930. 
Capital: 
EE RR Se ee ae eae $15,813,603.91 
EE GEE FEE 6 wk Se bckndewseswccdcvnsace §,247,897.50 


SEs CBDR. oncdcccdsessecndsnsosressnesndsncctevnbengnd $21,061,501.41 








Surplus: 
Pee SRO iis cdewcdetiidnensnudusens 


Add: 
Balance of Net Profit for 1930 (As 
per Profit and Loss Account)... $2,514,923.45 


Deduct: 
Dividends paid._.. $2,936,166.00 
Charges applicable 


$6,895,958.93 











to Prior Years 
| IS: SRE 81,561.71 3,017,727.71 
ee Se EO WE aoa oncestovenanaae 502,804.26 
GE PL. <. (4 nadubiend dna abneinmgdibiinnmin adem 6,393,154.67 








Total Capital and Surplus at December 31, 1930 (As per Balance 
Sheet 





) ee ee eee $27 454,656.08 





SCHEDULE “‘B.” 
PROPERTY AND RESERVES AT DECEMBER 31, 1930. 


Reserve for 
é Depreciation, 
Balance alance Depletion and 
Jan. 11930. Additions. pei 31,1930. Obsolescence. 
Plant, Pipe Lines and 
Equipment: $ $ $ $ 


Plants and Equipment -_12,709,164.67 901,348.82 13,610,513.49 8,098,103.62 











Pipe & Gathering Lines 3,945,378.48 614,262.78 4,559,641.26 1,726,842.61 
ee 12,004.40 212,654.98 924,659.38 607,382.71 
Land (Surface value 

CN) ccckntbucceeude 964,895.31 157,443.19 807,452.12 
Transportation Equip- 

TEE ncnsceovennea 502,662.30 179,168.61 681,830.91 206,176.24 
Drilling Equipment --- [ent Ce 3 }§sssenaneun 16,027.60 16,027.60 
Water Linesand Wells. 135,995.45 53,427 .37 189,422.82 97,715.43 
MARIS. ccannsneee 254,207 .87 5,441.80 248,766.07 8,508.56 
Miscellaneous. -...-.-.- 535,183.72 350,549.00 184,634.72 72,368,10 

Total Plants, etc....19,775,519.80 1,447,428.57 21,222,948.37 10,833,124.87 

Oil and Gas Territory, 
Leases, and Gas Wells: 
Leases (Oil and Gas).. 3,176,631.40 1,431,616.90 4,608,248.30 
Wells (Oil and Gas)... 4,932,623.79 762,809.52 5,695,433.31} 4,161,182.55 
Mineral Rights in Fee. 1,334,206.13 108,784.52 1,442,990.65 
Contracts........ 20,427.43 17,500.00 37,927.43 21,117.04 
Total Oil and Gas 
Territory, Etc.... 9,463,888.75 2,320,710.94 11,784,599.69 4,182,299.59 





Total—As per Balance 
Sheet. 








-29,239,408.55 3,768,139.51 33,007,548.06 15,015,424.46 
—=sssss Ss ss SE 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 

Friday Night, March 20 1931. 

COFFEE on the spot was quiet and more or less unsettled 
owing to rather sharp competition. Santos 4s were quoted 
at 81% to 9c.; and Rio 7s at 5% to 5)%e. Fair to good Cucuta 
121% to 13c.; prime to choice, 14 to 15c.; Washed, 15 to 
17c.; Ocana, 12% to 1234¢.; Bucaramanga, natural, 13 to 
13 4c.; washed, 161% to 17c.; Tolima and Giradot, 17% to 
17 4c.; Medellin, 184 to 18%c.; Manizales, 17% to 17 %c.; 
Mexican washed, 16% to 18%c.; Surinam, 12 to 12 %e.; 
Ankola, 23 to 24c.; Mandheling, 23144 to 32¢.; Genuine 
Java, 241% to 25 %c.; Robusta washed, 814 to 84c.; Mocha, 
15% to l6c.; Harrar, 154% to 16c.; Abyssinian, 12% to 
121%c.; Salvador washed, 14%4 to 16c.; Nicaragua, washed, 
14c.; Guatemala prime, 174 to 17%c.; good, 15 to 15 4e.; 
Bourbon, 13 to 13 %4e.; Hayti, Trie-a-la-main, 13 to 13 Y%e.; 
Machine, 121% to 13¢e.; San Domingo washed, 15% to 15 %e. 
At the 18th inst. cost and freight prices, on Santos were 5 to 
25 points lower. For prompt shipment, Santos Bourbon 2s 
were here at 9.80c.; 2-3s at 8.90 to 9.60c.; 3s at 8.45 to 
9.40c.; 3-4s at 8.00 to 8.70c.; 3-5s at&8.20 to 8l4c.; 4-5s at 
8.10 to 84c.; 5s at 8.05c.; 5-6s at 7.90 to 8.15¢.; 6s at 7.70 
to 734c.; 6-7s at 7.40c.; 7s at 7.15¢.; 7-8s at 6.70 to 7.30c.; 
Part Bourbon 3-5s at 8c.; Peaberry 3s at 83{c.; 3-4s at 
8.35¢c.; 4s at 8.05 to 8.30c.; 4-5s at 8.10 to 8.15¢.; 5s at 
8.10c.; Rio 7s at 5.35c.; 7-8s at 5'{ec.; 8s at 5.15¢.; Victoria 
7-88 at 5.05e. On March 19, cost and freight offers were 
irregular. In some instances they were a little higher and 
in others somewhat lower. For prompt shipment, Santos 
Bourbon 2-3s were here at 914 to 9.45c.; 3s at 8.45 to 8.70e.; 
3-4s at 814 to 8.65c.; 3-5s at 7.90 to 8.40c.; 4-5s at 8.15 to 
8 \c.; 5-6s at 7.90 to 8c.; 6s at 7.60 to 7.80c.; 6-7s at 7.40c.; 
7-88 at 6.60 to 6.80c.; Part Bourbon 2-3s at 914c.; Peaberry 
3-4s at 8.35¢.; 4s at 8c.; 4-5s at 8'{c.; Rio 7s were here at 
5-20c.; 7-88 at 5.10c.; 8s at 5.00c.; Victoria 7-8s at 4.95c. 

To-day cost and freight offers were in rather small supply 
with prices unchanged to 15 points lower. They included 
for prompt shipment, Santos Bourbon 2-3s at 9.10 to 9%c.; 
3s at 8.70 to 9.30c.; 3-48 at 814 to 8.55c.; 3-5s at 8.30 to 
8.80c.; 4-5s at 8.15 to 8.40c.; 5s at 7.90c.; 5-6s at 7.80c.; 
6s at 7.60 to 734c.; 6-78 at 7.55¢.; 78 at 7.40c.; 7-88 at 614 
to 7c.; part Bourbon 3s at 8%c.; 3-5s at 7.90c.; Peaberry 
4s at 8 to 8.20c.; Rio 7s at 5.10 to 5.30c.; 7-8s at 5 to 5.20c.; 
8s at 5.05c.; Victoria 7-8s at 5c. Brazilian Minister of 
Finance plans, it is said, include free trading, the elimination 
of the surplus stock expected in July by the purchase of this 
coffee by the government for annual allotment and dis- 
tribution, co-operation of other producing countries, pro- 
hibition of plantings during the next five years and a tax 
on production. Sao Paulo cabled the ‘Times’ March 14: 
Canadian business men are negotiating with the Provisional 
Government at Rio de Janeiro for the exchange of vast 
stocks of coffee for Canadian wheat. The details are not 
yet disclosed but the proposition is logical, due to Brazil’s 
unfavorable reaction toward the Argentine ban on Brazi- 
lian products. Argentina is now supplying the bulk of 
Brazil’s wheat, but in view of the resentment over the ban 
the deal is likely to succeed. On the 14th inst. futures ad- 
vanced 6 to 15 points on Brazilian buying with sales of 
22,500 bags of Santos and 10,000 Rio. 

On March 14 Brazilian exchange advanced 1-64d. in 
Santos to 4 3-32d; dollar 60 lower at 12$100; futures 200 to 
100 reis higher. In Rio, spots advanced 75 reis to 12$325; 
exchange unchanged at 4 5-64d., dollar 20 lower at 12$120. 
On the 16th inst. prices declined 3 to 14 points with the 
cables lower, cost and freight prices down aan Europe selling. 
The sales were 19,000 bags of Rio and 23,000 of Santos. 
Rio cabled: ‘‘Two of three proposals exist. A tax of 30% 
charged in Santos to exporters to be paid in coffee. { 
other words, on every 1,000 bags shipped 300 bags to be 
given to the Government to be destroyed most discussed, 
although nothing definite was decided, Prado, Lima and 
Wille continue buying spots for the Government. Bolsa 
boosted en a greup of apparently strong speculators. 
Whether they were acting for themselves or for the Gov- 
ernment was not known. Entries of smaller good coffee 
searce, the American Coffee Corporation paying 10$500 for 
good 4s. Apparently they intend to put the trade in the 
same position as during the Rollin regime.”” On March 16 
Santos terme market closed and unchanged to 50 reis higher; 
spot 100 reis higher at 17$200. Exchange on London was 
1-64d. lower at 4 5-64d. and the dollar 50 reis higher at 
123150. On the 17th inst. prices dropped 4 to 14 points 
on lower cables and further liquidation. The sales were 
32,000 bags of Santos and 10,000 Rio. 





On the 17th Brazilian exchange at the New York opening 
was a little lower, Santos 1-64d. lower at 4 1-16d. dollar 
rate 50 higher at 12$200. Rio was 1-32d. lower at 4 3-64d. 
dollar 110 higher at 12$240. Rio spot price advanced 350 
reis to 12$800. Santos futures were unchanged to 175 lower. 

On the 18th inst. futures fell 15 to 19 points on Santos and 
2 to 6 on Rio with sales of 46,500 bags of Santos and 12,000 
Rio with the Brazilian cables lower and Brazil selling. 

On the 18th inst. 26 Santos notices were issued. Of ‘‘A’’ 
contract, 2,750 bags were delivered. Brazilian exchange 
at the hour of the New York opening was unchanged for 
Santos at 4 1-32d. but 1-32d. lower in Rio at 4 1-64d. 
Dollar in Santos was 20 lower at 12$280 and at Rio 60 
higher at 12$320. Futures on the 19th inst. advanced 
early but closed with Santos 4 points off to 3 points higher 
and Rio unchanged to 6 points higher. Lower exchange 
caused the setback. Today prices closed 19 to 23 points 
lower on Santos and 10 to 16 lower on Rio with sales of 
39,000 bags of Santos and 17,000 Rio. The decline was 
due to a drop in Exchange, lower cost and freights and 
Brazilian selling. Europe bought. There are rumors of 
dissension in Brazil over the recently announced policy of 
the provisional government in regard to the coffee business. 
Final prices show a decline for the week of 12 to 21 points 
on Rio and 47 to 53 points on Santos. Today exchange on 
Brazil was easier at the outset with Santos 1-64d. lower at 
3 63-64d. and the dollar 100 higher at 12$450. Rio exchange 
was 3-64d. lower at 3 61-64d. and the dollar 140 higher at 
12$500. Rio spot price reduced 200 reis to 12$600. A 
special cable to the Exchange received from Santos shortly 
before 12 o’clock quoted the sterling rate at 3 15-16d. or 
3-64d. lower and the dollar at 12$600 or 150 reis higher. 

Rio coffee prices closed as follows: 





me (unofficial) ._.....-- 5 4 hj ait Hoc ebeb eden 5.12@nom. 

SON Sa hy se steeds aha in dt 5. nom. | September... ..........- 5.16@nom. 

PE Setindectecsasacedu 5.05@nom. | December... ......-.--- 5.24@nom. 
Santos coffee prices closed as follows: 

pet (unofficial)........ 8% is ios I is esis nih bab sure ae sens S.IS@ «awe 
ails Se ea ine tec ere FO ee Eee 8.11@nom 

ae Oe Serer 8.05@nom.!| December. -.-.....-..--- 8.10@ ---- 





COCOA to-day ended 1 point higher, with sales of §39 
lots; March closed at 5.21¢.; May at 5.27¢.; July at 5.45ce.; 
Sept. at 5.63c. Final prices are 9 to 11 points lower than 
a week ago. 

SUGAR.—Spot Cuban raws were 1.25 to 3.25c. Re- 
fined was in fair demand at 4.40c. Receipts at United States 
Atlantic ports for the week were 77,054 tons, against 43,162 
in the previous week and 38,378 in the same week last 
year; meltings 50,901 tons, against 49,758 in previous week 
and 61,866 last year; importers’ stocks, 144,608, against 
144,608 in previous week and 307,845 last year; refiners’ 
stocks, 132,767, against 106,615 in previous week, and 
161,212 in same week last year; total stocks, 277,375, 
against 251,222 in previous week, and 469,057 in same week 
last year. Eleven Cuban mills have finished grinding. 
On March 14 London closed barely steady at unchanged to 
Yd. decline; Liverpool closed unchanged to %4d. lower. 
On the 14th inst. futures ended unchanged to 1 point higher 
with sales of only 1,500 tons. On the 16th inst. prices 
ended unchanged to 2 points off, with sales of 13,750 tons 
on hedge and other selling. Europe bought and checked 
the decline. 

On the 17th inst. futures advanced 2 to 4 points on buy- 
ing by Europe and Wall Street. The sales were 26,700 tons. 
Street sales included 4,000 tons of Porto Ricos clearance 
March 20, 2,200 tons Philippines due April 6, 25,000 bags 
of Cuba for second half March and first half April shipment 
and 1,300 tons of Philippines for y ata | shipment all 
at 1.25c. or 3.25c. delivered. On March 17 London early 
was steady at the decline of the 16th. There were sellers 
of raws at 6s c.i.f., equal to about 1.14c. f.o.b. Cuba with 
refiners indicating interest at 5s, 11'4c. ¢.i.f., equivalent to 
1.13¢e. f.0.b. Cuba. Trade dull. On the 18th inst. futures 
advanced:1 to 2 points with the demand mostly for Septem- 
ber. Commission houses bought March freely. Bullish 


‘factors were a report that Java had signed the international 


agreement and that the refined sugar trade was large. 
Sales of 3,000 tons of Philippines were made on the basis 
of 3.23c. delivered; also 10,800 tons Philippines mostly to 
operators for forward shipment at 3.25c. for prompts to 
3.50¢. for May-June and 40,000 bags of Cuba to Savannah 
half now loading and the other half afloat at 1.26c. c.&f. 
Sales of Philippines included 4,500 tons, due March 19th at 
3.25¢.; 3,300 tons, for April-May shipment at 3.40c.; 
1,000 tons for May-June shipment at 3.42c.; 1,000 tons, for 
June-July shipment at 3.46c. and 1,000 tons for July- 
August shipment at 3.50c. ; 

An Associated Press dispatch from Batavia dated March 
18 said: ‘The People’s Council to-day approved by 213 
votes to 5 a government bill for temporary restriction ; of 
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sugar exports. The measure provides that no sugar be 
exported without written permission and that the maximum 
exported be fixed annually for the entire Dutch East Indies 
by government decree. Violation of the regulations would 
be punishable by heavy fine and confiscation of the ships 
concerned.’’ Havana cabled, March 19, that planters met 
there yesterday with the National Sugar Export Corp. to 
study a request cabled from Paris by Mr. Chadbourne which 
was to the effect that in order to please Java, should the 
market reach a maximum of two cents, export quotas of 
segregated sugars will be increased so that countries not 
involved in the restriction agreements shall not get the 
benefit of the price. No decision had yet been arrived at 
in Cuba. On the 19th inst. prices advanced 2 to 4 points 
with spot raws in better demand and stronger, trade covering 
and buying by Wall Street and other interests. A native 
Cuban pool was said to be buying September. Actual 
sugar sales included 4,000 tons of Porto Rican for late 
March clearance at 3.28¢., 15,000 bags Cuban late March 
shipment at 1.28¢., 25,000 bags of Cuba about to load at 
1.30c. ce. & f., 3,700 tons Philippines for April arrival at 
3.30ce. delivered; 3,500 tons of Philippines for May-June 
shipment at 3.42c.; 5,000 tons in the same position at 3.46c.; 
3,200 tons for April shipment at 3.42c.; 1,000 tons for June- 
July shipment at 3.49c. and 3,200 tons for June-July ship- 
ment at 3.50c. c.i.f. All Eastern and Southern refineries 
advanced prices 10 points to 4.50c. effective at the close of 
business on Friday. Other sales on the 19th inst. were 
15,000 bags of Porto Rico due March 30 at 3.30c.; 2,000 tons 
of Philippines in port at 3.30c. and 6,000 bags Porto Rieo 
at 3.30c. delivered. An operator bought 15,000 bags of 
Cuba ready to load at 1.32c. c. & f. 

_On March 19 London opened firm at 114 to 4d. advance. 
Liverpool opened 1 to 4d. up. British refined advanced 3d. 
To-day closed 3 to 6 points lower on weak cables and the 
failure of some of the refineries to advance refined to 4.50c. 
from 4.40c. Wall Street bought and the trade covered but 
later renewed selling caused further weakness. The sales 
were 27,650 tons. Final prices show an advance for the 
week, however of 2 points. To-day Paris cabled that the 
export duty on French sugar had been increased to 170 
franes, the previous rate being 140 franes. London terminal 
was easier on profit-taking. There were sales yesterday of 
20,000 to 30,000 tons of raw sugars for March-April ship- 
ment to British refiners at 6s. 3d. to 6s 334d. ¢.i.f. and of 
88 deg. beet sugars at 5s 114d. or on about the same Cuban 
parity. To-day there were further sellers at 6s. 334d., 
with buyers hesitating. 


Prices were as follows: 


Spot (unofficial) _.....-- Ce Fe aaa 141@ 1.42 
Na ichsds sx cipal anlage 1.23 @nom.| December. -..-.....--- 1.50@nom. 
laity en tee eink ate isle ite } 26@ Nom. | JOMURTY . «wn nccccccccce 1.523@ .... 
PP cbtaagabitedwosaek 1.34@nom. 


LARD on the spot was 9.55 to 9.65c. for prime Western; 
Refined Continent, 10c.; South America, 10'%4c.; Brazil, 
114%c. Futures on the 14th inst. advanced 5 to 8 points 
net with hogs firm and corn about steady. On the 17th 
inst. futures advanced 2 to 7 points with hogs firm a fact 
that offset a decline in corn. Also packers bought lard 
futures. Cash lard was firm; prime Western, 9.70 to 9.80c. 
Refined Continent, 1014c., delivered; South America, 1014e.; 
Brazil, 114%c. Futures on the 18th inst. declined 8 to 10 
points, regardless of higher prices for corn and hogs. Packers 
it was understood were again selling. On the 19th inst. 
futures declined 7 to 10 points. Corn and hog markets 
declined. Hog receipts at all Western points were 86,500 
against 75,500 last year. Exports were only 18,750 lbs. to 
Havre and France. Cash declined. Prime Western was 
9.50 to 9.60c.; Refined Continent 10 to 10%ce.; South 
America, 10%c.; Brazil, 1144ce. Today futures closed un- 
changed to 5 points lower with no encouragement from the 
grain markets. Final prices show an advance for the week 
of 8 to 10 points. 


DAILY CLOSING PRICES OF LARD 
Sat. Mon. T 


. on ues Wed Thurs Fri. 
March delivery------- 9.00 9.20 9.22 9.12 9.05 9.00 
May delivery.......-- 9.02 9.20 9.25 9.15 9.07 9.05 
fg 0, re 9.17 9.30 9.37 9.32 9.22 9.20 
September delivery_.._. 9.32 9.47 9.52 9.45 9.37 9.37 


PORK steady; mess, $26.50; family, $27.50; fat backs, 
$19.50 to $22.50. Ribs, 11.25c. Beef quiet but steady; 
mess nominal; packet, $15 to $16; family, $17 to $18.50; 
extra India mess, $34 to $36; No. 1 canned corned beef, 
$3.25; No. 2, $5.50; six pounds, South America, $16.75; 
pickled tongues, $70 to $75. Cut meats firm; pickled hams 
10 to 16 lbs., 14% to 16%c.; pickled bellies clear, 6 to 12 
Ibs., 154% to 18c.; bellies, clear, dry salted, boxed, 18 to 
20 lbs., 13c.; 14 to 16 lbs., 13%4¢. Butter, lower grades to 
high scoring 234% to 30c. Cheese, flats, 16 to 22%c.; 
daisies, 154% to 19'4c.; Young America, 16 to 20c. 


OILS.—Linseed was in rather better demand and steady 
at 9.4c. for raw oil in carlots cooperage basis. Jobbers were 
buying on a larger scale. Paint and varnish makers were 
inquiring more freely. Yet it was reported that bids of 
9.2c would have been accepted on worth-while orders. 
Cocoanut, Manila coast tanks, 43{¢.; spot New York tanks, 
45c.; corn, crude, tanks, f.o.b. mills, 7e.; olive, Den., 
82 to 85ce.; Chinawood, New York drums carlots, spot, 7c.; 
tanks, 6 to 6)4c.; Pacific Coast tanks, 514c.; soya bean 
carlots, drums, 7.1¢.; edible olive, 1.65 to 2c.; lard, prime, 
12%c.; extra strained winter, New York, 94c.; cod, New- 


$9.15. Cottonseed oil sales to-day, including switches, 
. sennnnes. Crude §S.E., 7c. nominal. Prices closed as 
ollows: 


Spot ia nc egal eengiitientapaiiebanin STOO in i Rie. wennosbowenan 8.11@8.15 
7 migNeaRErD sensei og aetn q-75 8.25 a ss alibi weniteaeton aieeih 38 30 
gee Re 8.05 epee I t 8.35 
. | RP es 8.02 @8.20 





PETROLEUM.—A reduction of 15c. a barrel in Cali- 
fornia crude oil prices by the Union Oil Co. early in the k 
caused rather unsettled conditions in the bulk gasoline 
but of late the tone has been better. Close observers think 
that prices are now at or near the bottom, in view of the 
fact that most of the gasoline now being sold represents an 
actual loss. In view of this situation and with the mye 4 
consuming season close at hand it is only natural to. loe 
for improvement. And all indications point toward pro- 
ration in the east Texas fields in the very near future. 
The heavy flush production in this area was held largely 
responsible for the recent break in crude oil prices. Local 
refiners quoted 634 to 7c. for U. 8. Motor gasoline in tank 
cars at refineries. Bunker fuel oil was in better demand. of 
late with the price still $1.05 for spot at local refineries. 
Diesel oil was fairly steady at $1.85 same basis. Domestic 
heating oils have been rather quiet. Water white kerosene 
was in better demand at 6 to 6M%c. in tank ears refineries. 
Export demand was stilllight. Pennsylvania lubricating. oils 
were a little more active at steady prices. ‘‘Textile”’ oils have 
been more active. Zero cold test oils were quiet. 


Tables of prices usually appearing here will be found en an earlier p in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘ Petroleum 
and Its Products.” 


RUBBER.—On the 14th inst. prices declined 10 to 30 
points with supplies increasing. No. 1 standard on that day 
ended with March at 7.60c.; May, 7.80c.; July, 8¢.; Sept., 
8.20c.; Dec., 8.48¢.; sales 740 tons. Old ‘‘A’’ March, 7.60e.; 
April, 7.60¢.; May, 7.70c.; July, 7.90c.; July, 8c.; Sept., 
8.10 to 8.20¢.; Dec., 8.30c.; sales 130 tons. Outside prices: 
Spot and March, 734 to 7%c.; April, 7% to 8c.; April-June, 
8 to 8ke.; July-Sept., 814 to 8%£c.; Oct.-Dee., 84% to 
83%e.; spot first latex thick, 734 to 8c.; thin pale latex, 
8% to 8%ce.; clean thin brown No. 2, 73% to 75%c.; specky 
crepe, 74% to 73%ce.; rolled brown crepe, 7 to 74%c.; No. 2 
amber, 714 to 734¢.; No. 3, 7% to 734¢.; No. 4, 74% to 7%e. 
On March 14, London opened 1-16d. off, and elosed dull, 
at 1-16d. to “4d. decline; March 3 13-16d.; April 3 13-16d.; 
May, 3%d.; June, 3 15-16d.; July-Sept., 4 1-16d.; Oct.- 
Dec., 4 3-16d. and Jan.-March, 4 3-16d. Singapore closed 
at 1-16d. decline; March, 3 9-16d.; April-June, 3 11-16d.; 
July-Sept., 37%4d.; No. 3 Amber Crepe, 314d., off 1-16d. 
On the 16th inst. prices ended 10 points lower to 10 higher 
with sales of 260 tons of No. 1 standard and 190 of old 
“*A.”’ Actual rubber sold well at unchanged prices: No. 1 
standard futures closed with March at 7.65c.; eS 7.90ce.; 
Sept., 8.12¢.; Dec., 8.44c.; Jan., 8.54e. Old ‘‘A”” March and 
April, 7.60¢c.; May, 7.70 to 7.80c.; June, 7.70 to 7.80ce.; 
Aug., 7.90c.; Sept., 8 to 8.10e. Outside prices spot and 
March, 734 to 7%e.; April 7% to 8c. 

In London the stocks decreased last week 450 tons to 
83,001 tons compared with 83,451 tons in the preceding week. 
Estimates on Friday were for an increase of 400 to 500 tons, 
but a minus adjustment of 1,154 tons was made this week 
on account of the fire that destroyed part of the stock 
nearly a fortnight ago. ‘The Liverpool increased last week 
1,618 tons to 47,105 tons compared with 45,487 tons in the 
week preceding. On March 16 London opened easier, 1-16d. 
to Kd. decline and at 2.38 p.m. was quiet, unchanged to 
1.16d. decline; March, 334d.; April, 3 13-16d.; May 3%4d.; 
June, 3 15-16d.; July-Sept., 4d.; October-December, 4\4d.; 
January-March, 4 5-16d. Singapore closed quiet, 1 1-16d. 
to K%d. decline; March, 3 7-16d.; April-June, 35¢d.; July- 
September, 334d. No. 3 Amber crepe, 3)4d., off Yd. 
On the 17th inst. prices advanced 10 to 30 points with sales 
of 160 tons of No. 1 standard, 20 of new ‘‘A’’ and 25 of old 
‘‘A.’? Outside prices were firmer. No. 1 standard ended 
with March at 7.85¢c.; May, 8 to 8.02c.; September, 8.30 
to 8.35¢.; December, 8.65 to 8.70c. New “‘A’’ March, 
7.83¢c.; October, 8.40c.; old ‘‘A’’ March, 7.80c.; June, 8e.; 
September, 8.20 to 8.30e. Outside prices: Spot and March, 
7% to 8¢e.; April, 8 to 8%c.; April-June, 8% to 84c.; spot, 
first latex thick, 8 to 8\%e.; thin pale latex, 84% to 8%e.; 
clean thin brown No. 2, 734 to 7%e. On March 17 London 
opened quiet, unchanged to 1-16d. off and at 2.40 p.m. 
was steady, unchanged to 1-16d. off; March, 3 13-16d.; 
April, 3 13-16d.; May, 374d.; June 3 15-16d.; July-Septem- 
ber, 4 1-16d.; October-December offered at 444d.; January- 
March offered at 434d. Singapore closed dull and un- 
changed to 1-16d. higher; March, 3 7-16d.; April-June, 
354d.; July-September, 3 13-16d. No. 3 Amber crepe up 
ld. at 314d. : 

On the 18th inst. prices ended unchanged to 17 points 
lower on reports that the restriction conference was off and 
Malayan shipments were still large. A cable to the Ex- 
change estimated Malayan shipments for March at 41,000 
tons; for the first half, 21,000 tons. January shipments 
were 41,579 tons and February 41,951. Standard closed 
with March and April, 7.75¢.; May, 7.85 to 7.88¢.; July, 
8.01 to 8.05c.; Sept., 8.20 to 8.25c.; Dec., 8.50 to 8.5le.; 
sales 680 tons. Id “A”? March and April, 7.70c.; May, 
7.80 to 7.90c.; June, 7.90c.; July, 8 to 8.10¢e.; Sept., 8.20 





foundland, 48c. Turpentine, 55 to 56c. Rosin, $4.80 to 





to 8.30¢.; Oct., 8.30c.; Dee., 8.40c.; sales 180 tons. Out- 
side prices: Spot and March, 7% to 8e.; April, 8 to 8\%e. 
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The United States Rubber Co.’s tire department in Detroit 
is now operating at capacity schedule with three-shifts of 


workers. On the 19th inst. prices declined 10 to 20 points 
but rallied later. Spot rubber was Ye. lower. o. 1 


standard contract closed with March, 7.65¢c.; May, 7.90c.; 
July, 8.03c.; Sept., 8.20¢.; Dec., 8.52c.; sales 340 tons. 
New A closed with March at 7.63c.; July, 8.03c.; sales 20 
tons. Old A ended with March at 7.60c.; May, 7.80 to 
7.90c.; July, 8 to 8.10c.; Sept., 8.20c.; sales 402 tons. 
Outside prices: spot, March and April 7% to 7%e.; April- 
June, 7% to 8c.; July-Sept., 8 to 8'4c.; Oct.-Dec., 83% to 
85%c.; spot first latex thick, 7% to 8c.; thin pale latex, 
8% to 8\c.; clean thin brown No. 2, 744 to 7%%c.; specky 
crepe, €34 to 7e.; rolled brown crepe, 6% to 7c.; No. 2 
amber, 73% to 75%ce.; No. 3, 7% to 7%4e.; No. 4, 7 to 7c. 

On the 19th inst. London rallied late in the day and 
closing prices were net unchanged to 1-15d. higher with 
March 3 13-16d.; April, 37%4d.; May, 3 15-16d.; June, 4d.; 
July-September, 4 1-16d.; October-December, 414d.; Janu- 
ary-March, 434d. To-day old “A” contracts closed 10 to 
20 points lower with sales of 82 lots and No. 1 standard 
was 8 to 20 points off with sales of 32 lots. Old “‘A’’ closed 
with March 7.50 to 7.60c.; April, 7.50¢.; May, 7.60 to 7.70c.; 
July, 7.80 to 8c. No. 1 standard March, 7.55¢c.; May, 
7.74c.; July, 7.8l¢e.; September, 8.05 to 8.06c.; December, 
8.32 to 8.38e.; January, 8.43¢c. Final prices show a decline 
for the week of 10 to 30 points on old “‘A” contracts. To-day 
London opened quiet unchanged to 1-16d. decline and at 
2:39 p. m. was quiet and unchanged to 1-16d. decline; 
March, 3 13-16d.; April, 3 13-16d.; May, 3%d.; June, 
3 15-16d.; July-September, 4 1-16d.; October-December, 
4 3-16d.; January-March, 4 5-16d. Singapore closed dull 
unchanged to 1-16d. decline; April, 3 9-16d.; April-June, 
3 11-16d.; Jul rt age ite 3i%%d.; No. 3 amber crepe, 
3 5-16d., up 1-16d. To-day London cabled the Rubber 
Exchange of New York: ‘A communique from the Rubber 
Growers’ Association states that the second meeting of the 
Liaison Committee which was to have convened on the 23d 
of this month has been postponed. The Minister for the 
Colonies at The Hague is awaiting full information from 
the Netherlands East Indies Government on the receipt 
of which he will again confer with the Dutch members of 
the committee.” 


HIDES.—On the 14th inst. prices advanced 5 to 15 points 
with sales of 2,840,000 lbs. with outside market condi- 
tions steadily improving. Argentine was higher and there 
was “‘long’’ buying on this fact and also covering. Last 
week’s sales at the Exchange were over 20,000,000 lbs. or 
for two weeks 46,000,000 Ibs. Sales reported in Argentine 
included 20,000 frigorifico hides, March at 12 7-16 to 
12 15-16c. and 25,000 light steers, March at 11%ec. Clos- 
ing prices of futures here were with March at 10.40c.; 

ay, 11.05 to 11.15¢.; Sept., 12.80c.; Dee., 14 to 14.15e.; 
Jan., 14.10ce. and Feb., 14.25e. On the 16th inst. prices 
advanced 22 to 35 points with sales of 4,080,000 lbs. The 
New York Hide Exchange monthly review reported a better 
statistical situation in the hide and leather industry. The 
total movement into sight of cattle hides during Jan. was 
16% below that of the previous month and 3344% below 
Jan. 1930. Net imports of cattle hides continued at low 
levels during Jan., being 88% below Jan. 1930. Imports of 
leather were comparatively smali in Feb. The consump- 
tion of domestic cattle hide leather increased 7% during 
Jan. over the pote month but was 644% below last 
January. Total finished stocks of cattle hide leather at the 
end of Jan. were about 1% under the previous month, 
but were 18% higher than at the end of Jan. last year. 
Raw stocks of cattle hides also declined slightly in Jan. 
The combined total of visible stocks of all cattle hides and 
leathers in all hands at the end of Jan. amounted to 16,- 
522,000 hides, which was slightly below the figure at the 
end of Dec., but 48-16% higher than at the end of Jan. 
1930. In four weeks prices rose there about 3c. Outside 
sales reported included 2,500 light native cows, Feb. at 
9l4c., 4c. up; 1,000 heavy native steers, March, 914c., 

lee. up. New York closed on the 16th inst. with March, 


10.70¢c.; May, 11.40 to 11.50¢.; Sept., 13.02¢.; Dec., 14.25c.; 
Jan., 14.35e. 


On the 17th inst. prices advanced 5 to 13 points with 
noteworthy activity, the sales rising to 5,080,000 Ibs. Out- 
side sales included 5,000 light native cows, March at 10c. or 
lec. up; 1,600 heavy native steers March 10c. or Me. up; 
1,000 butt branded steers, March, 10e.; 1,000 Colorado 
steers, March at 9l4c.; 2,000 branded cows March at 9c. 
Futures at the Exchange closed with March, 10.75¢.; May, 
11.45 to 11.55¢.; Dee., 14.25 to 14.30e.; Jan., 14.35¢.; 
Feb., 14.30c. Common dry Cucutas, 13 to 14¢.; Orinocos, 
10ce.; Maracaibo &e., 9'44e. New York City calfskins 
5-7s, 1.25¢.; 9-12s, 2.15 to 2.25e. On the 18th inst. prices 
advanced 8 to 10 points, but reacted and ended 5 to 10 
sara lower with the sales of 5,160,000 lbs. Leather has 

een more active. In the outside markets sales were 22,000 
March hides at 10c. for heavy native and butt branded 
steers and 9!4c. for Colorados. Final prices here on the 
Exchange were: March, 10.70c.; May, 11.40 to 11.45ce.; 
Sept., 13 to 13.10c.; Dec., 14.26 to 14.27¢.; Feb., 14.45c. 
On the 19th inst. prices declined 36 to 40 points with sales 
of 3,960,000 lbs. The sales included 9,000 Jan.-Feb. light 
Closing future prices here showed 


native_cows at 9c. 





April at 10.60c.; May at 10.94 to 1le.; Sept. at 12.70c.; 
Dec., 13.85 to 13.95¢e. To-day prices ended 20 to 34 points 
lower with sales of 135 lots. May closed at 10.60 to 10.85c.; 
Sept. at 12.50c.; Dec. at 13.60 to 13.70c.; Jan. at 17e. . 
Final prices show a decline of 40 points on May for the week. 


OCEAN FREIGHTS.—Antwerp grain rates were firmer. 

Upeoast sugar space was wanted. Full cargo charters were 
uiet. There was some Gulf to River Plate lumber business. 
usiness later improved in some directions. 

CHARTERS .—Grain: Atlantic range, prompt, Antwerp-Rotterdam, 
8c. and 84%c. Grain booked included some to Antwerp-Rotterdam at 9c.; 
a few loads New York-Antwerp 9c. and some to Havre-Dunkirk at 10c.; 
3 loads Antwerp 9c. and a few French Atlantic at 10c.; 4 loads Baltimore- 
Rotterdam March 8c.; 10 loads New York-Antw , March, 8%c.; 2 loads 
Philadelphia to Apoe?. March, 8%c.; 1% 1 spot Havre-Dunkirk, 
10c.; 1 load New York-Bremen spot, 9c.; Sugar: Part oe, proms Cuba 
to picked United Kingdom-Continent ports at 14s. 9d. per Culebra. Petrol- 
eum, Port Arthur tanker to Mobile, 7c. prompt. Trips, West Indies 
round, about $1. Time: West Indies round prompt said better than $1.05, 
delivery north of Hatteras; prompt delivery and redelivery New York, north 


Pacific round, $1.12. umber, prompt Gulf to Plate, believed to be 
around $14. 


TOBACCO has been in moderate demand here with prices 
about steady. At the South prices fell. The ‘United 
States Tobacco Journal” said: ‘‘Approximately 7,100 acres 
will be grown in Connecticut shade tobacco this year as 
compared with 7,300 in 1930, according to an estimate ad- 
vanced yesterday by one of the largest operators in the grow- 
ing of shade leaf. The same authority is responsible for 
the opinion that the Florida crop will he from 15 to 20% 
under last year’s figure.’’ Louisville, Ky., wired: ‘With 
the exception of several auction floors remaining open for a 
short time to wind up odds and ends, all Louisville and 
Burley Loose auction markets have closed for the season. Ac- 
curate final figures are not yet available, but the total yield 
of the crop will probably be about 370,000,000 lbs. at an 
approximate average price of $15.75. During February 
offerings continued below average quality of the crop, and 
the decline in the average price was partly due to this and 
to the cheaper prices prevailing on practically all grades.” 
Richmond will close March 27. XM Danville, Va., the 
season closed with 200,000 lbs. as the final offering. The 
season’s receipts totaled 50,221,787 lbs., sold for $4,678,724, 
the average price being $9.03. The average was the lowest 
since 1924 and the season generally was unprofitable to 
the farmer for three reasons: the drouth, which produced a 
bad crop; economic conditions, and excessive acreage. At 
Winston-Salem the season has closed. Mayfield, Ky., re- 
ported: ‘‘Low grades largely predominated in all western 
district points, including Hopkinsville, but not withstanding 
this all markets with probably the exception of Owensboro 
and Henderson showed a downward tendency in prices 
compared with the preceding week. At Mayfield 665,000 
lbs. sold in the week at an average of $4.98, or 12c. lower 
than the preceding week. At Paducah 368,065 Ibs. sold, 
averaging $5.06, or 12c. higher than the preceding week. 
At Murray 314,400 lbs. sold at an average of $3.67, or 37c. 
lower. At Hopkinsville sales of 2,128,055 lbs. of dark 
tobacco at an average of $6.49 and 506,380 lbs. of Burley 
at an average of $5.36. Dark was $2.23 lower. At Clarks- 
ville sales, 1,536,460 lbs., averaging $9.42, or $1.01 lower. 
At Springfield, 1,825,045 Ibs., at an average of $12.61, a 
decline of 6e. At Owensboro dark tobacco sales, 491,300 
lbs., at an average of $7.49, and of Burley, 216,635 lbs., 
averaging $5.62. Dark 88c. higher and Burley 43c. lower. 
At Henderson, 307,415 lbs., averaging $6.67, or 84c. higher. 
At Madisonville, 540,315 lbs., at an average of $4.58, or 
92c. lower. At Lynchburg, 141,523 lbs., at an average of 
$4.37, or 8le. lower. At Blackstone, 104,068 lbs., aver- 
aging $6.69, a decline of 68c.”’ 


COAL.—Stocks of both bituminous and anthracite in the 
hands of retailers are it appears much smaller than a year ago. 
In the East there was a brisk demand for anthracite and 
Western soft coal. It is stated that April list contract 
renewals are on a liberal scale in the East with the total 
about as large as a year ago, but at prices averaging 15c. 
lower. The best smokeless Pennsylvania yearly contracts 
ranged from $2.15 to $2.25 at the mine. Lower grades and 
inferior high volatiles are the weakest. Later there was a 
fair amount of tide water business. It is stated that the 
seasonal reduction of coal prices will be made April 1 this 
year. 


COPPER though guiet was steady at 10 to 1044c. The 
export price was still 10.55e. Trading on the National Metal 
Exchange of late has been more active. On the 19th inst. 
275 tons sold including 7 lots of June at 9.30c. and four of 
Sept. at 9.45 to 9.50ce. Closing prices were March, 9.15c.; 
April, 9.20¢e.; May, 9.25c.; June, 9.30e. July, 9.35¢e.; August, 
9.40c.; Sept., 9.45 to 9.50c.; Oct., 9.50c., with 5 points 
higher for each succeeding month, mostly all nominal. In 
London on the 19th inst. standard copper fell 1s. 3d. to 
£44 10s. for spot and £45 for futures; sales 50 tons spot and 
300 futures. Electrolytic was unchanged at £47 10s. bid 
and £48 10s. asked; at the second London session standard 
advanced 2s. 6d. on sales of 75 tons spot and 250 futures. 
The American Bureau of Metal Statistics put the world 
production during Feb. at 128,685 tons, against 129,390 in 
the preceding month. Inasmuch as Feb. was a short month, 





roduction actually increased 11% last month on daily rate. 
o-day futures closed 5 to 10 points lower with sales of 25 
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tons; March ended at 9.10c.; May at 9.15 to 9.25e.; July, 
9.35¢e.; Oct., 9.45¢e.; Dee., 9.55 to 9.65e. 


TIN was very quiet with prompt Straits quoted at 273% 
to 27\4c. On the National Metal Exchange on the 19th 
inst. 14 lots sold with prices closed at 27.30c. for April, 27.70 
to 27.75¢e. for July and 28.10c. for October. In London 
on the 19th inst. prices fell 7s. 6d. to £122 15s. for spot stand- 
ard and £124 5s. for futures; sales 30 tons spot and 320 
futures. Spot Straits £125 15s. Eastern c.i.f. London 
ended at £126 2s. 6d. on sales of 350 tons; at the second 
London session standard advanced 12s. 6d. on sales of 10 
tons spot and 80 of futures. To-day prices closed 15 to 20 
points lower on the National Metal Exchange with sales of 
10 tons. March ended at 27.10 to 27.30c.; April- 27.10c.; 
May, 27.20¢.; July, 27.50e.; October, 27.95ce. 


LEAD was rather less active but steady at 4.50c. New 
York and 4.25¢. East St. Louis. London on the 19th inst. 
advanced 5s. on spot to £13 5s.; futures up 2s. 6d. to £13 
7s. 6d.; sales 100 tons spot and 700 futures; at the second 
iy mene session prices dropped ls. 3d. on sales of 50 tons of 
utures. 


ZINC was in slight better demand at 4c. for shipment 
through May. There were some producers however who 
would not sell at that price further ahead than April. In 
London on the 19th inst. spot advanced 3s. 9d. to £12 
ro futures up 2s. 6d. to £12 13s. 9d.; sales 250 tons 
utures. 


STEEL.—In general the demand was considered better 
from automobile and building trades. The output was 57% 
a rise of 2%. Cleveland was in the van with 70%. Chicago 
averaged 62%. A contract for 125,000 tons of structural 
steel costing about $10,000,000 was signed here on the 18th 
inst. by engineers and builders representing John D. Rocke- 
feller, Jr. for erection within the next three years of all the 
buildings, theaters, auditoriums and broadcasting studios on 
the site between 48 and 51st Sts. and Fifth and Sixth Aves., 
variously known as ‘Metropolitan Square,’’ “Rockefeller 
City’’ and ‘‘Radio City.’’ On the 18 inst. the Carnegie Steel 
Co. announced that bars, — and plates for second 
quarter will be 1.70c. per pound, Pittsburgh after April 1, 
as against 1.65c. for that period now. This would be an 
actual advance of $2 per ton over the prices of the first 
quarter, the bulk of which business had been placed at 
1.60c. per pound. 

Pittsburgh wired that independent wire producers were 
following the lead of the American Steel & Wire in advancing 
all wire products, except fencing and bale ties $2 a ton, 
effective immediately. With most consumers under contract 
the new quotations will not be applied generally until the 
second quarter. The new prices will be $2 a keg to jobbers 
for wire nails, 2.30c. for plain wire to manufacturers and 
$37 for wire rods. Other jobbing products are priced at the 
usual extras over base. Automotive inquiry is gradually 
increasing but jobbing products are still dull. Buying in the 

uthwest is better under the stimulus of the recently intro- 
duced fall dating terms. Youngstown wired that operations 
of iron and steel companies in the Mahonning and Shenango 
Valleys, will show a moderate increase as a steady stream of 
releases, involving auto body sheets is being received, pipe 
orders are developing in a broader way and a number of 
orders are coming in for other descriptions. 


PIG IRON has been quiet and rather irregular. Ship- 
ments have been large this month but as a rule new business 
has been unsatisfactory. Later a fair inquiry for Buffalo 
iron was reported. 


WOOL.—Boston wired a Government report on March 17 
as follows: ‘‘Manufacturers are manifesting more interest 
in 48-50s strictly combing territory wools than for some 
time past, but actual sales so far are limited. Fair quan- 
tities of strictly combing 56s territory wools are moving, 
but the bulk of the trading reported is on 58-60s, and finer 
wools. Prices on 64s and finer original bag territory wools 
consisting of bulk French combing, while not relatively 
higher than last week, are showing a strengthening ten- 
dency and sales are being closed at the maximum figures of 
the | Memes recently quoted. Moderate quantities of 12 
months’ Texas wools are moving at eng in the range of 
63-65c. scoured basis.’”” Boston 6n the 18th inst. reported 
territory wools quite active on all grades, including 48s, 
59s and finer qualities. Prices on these lines are generally 
firm. There is a fairly strong demand on fleece 46s. Ohio 
and similar wools of this grade have sold at 20c. to 21c. in 
the grease, or 33 to 36c. scoured basis, which is slightly 
higher than last week’s range. Demand continues quite 
active on 48s, 50s, fleeces at 37c. to 40c. scoured basis. 

Prices in Boston, it is now stated, show an upward ten- 
dency. Ohio and Pennsylvania fine delaine, 2814 to 29c.; 
¥4-blood, 27 to 28¢.; 3%-blood, 23c.; 44-blood, 22c.; Terri- 
tory, clean basis, fine staple, 64 to 65c.; fine medium French 
combing, 58 to 60c.; fine medium clothing, 55 to 56c.; 
¥-blood staple, 58 to 60c.; 3%4-blood, 47 to 50c.; 4-blood, 
42 to 45c.; emer: clean basis, fine 12 months’, 61 to 63c.; 
fine 8 months’, 59 to 60c.; fall, 55 to 57c.; pulled, scoured 
basis, A super, 57 to 62c.; B, 45 to 50c.; C, 40 to 43c.; do- 
mestic mohair 


Storage of this city yesterday sold 400,000 Ibs. of mohair 
to Ryder-Brown of Boston. Adult hair sold at 23¢. per 
pound and kid hair was cleared at 33c. per pound. Ship- 
ments will begin this week.’’ In London on March 13 
offerings 11,046 bales; active buying by Yorkshire and 
increasing purchases by the Continent. Prices were mostly 
5% _ above opening levels were outstanding features on 


merinos and crossbreds. Dteails: 
Sydney, 1,741 bales; mer’nos, 74% to 14%d. Queensland, 539 
es; y, 8% to i23¢d. Victoria, 552 bales; pl merinos, 9 to 15d. 
West ustralia, 172 bales; greasy merinos, 8% to 94d. New Zealand, 
3,251 bales; greasy merinos, 11 to 13\4d.; greasy crossbreds, 7% to 11%d. 
Cape, 311 bales; scoured merinos, jae, 80 16d.; greasy, 7 to 934d. - 
grony marinoe OSs te Olde mas ee Bee abcd nae 
. .) greasy . 
Yealand slipe ranged from 6% to 11%d., latter half-bred lambs. V 


In London on March 16 offerings 10,488 bales: Demand. 
rom prices firm. Yorkshire was the largest buyer. De- 
ils: 
Sydney, 2,187 bales; ured inos, d.; inos, 
8% to 16d Queensiand. 271 bales: « MR Rho] 1634 to 2034d.; 


easy, 944 to 12%d. Victoria, 2,119 bales; scoured merinos, 14 
Od.; greasy, 10 


% to 15d. South Australia, 460 bales, scoured m 0s, 

a. Be. 19d., greasy, 10% to 133%4d. West Australia, 336 bales; sreas 
merinos, 6 to 12%d. Tasmania, 183 bales: greasy merinos, 13 to 10344. 
cross- 


New Zealand, 4,918 bales; scoured merinos, 15 to 1844d.; scoured 

ranged from 7 tg 13 fa-, Iatver halfored lambs. Victoria superior greasy 
v4) +s a mbs. ctoria su or 

lambs marked ‘Ercildoune”’ sold at 184d. ad 


In London on March 17 offerings 11,380 bales were well! 
taken by Yorkshire anu the Continent with occasional salesi 
to America. Prices firm. Barely 500 bales were with- 
drawn. Details: 

Sydney, 3,374 bales; scoured merinos, 18 to 
ueensland, 1,495 bales; scoured merinos, 10 
ictoria, 1,334 bales; scoured merinos, 14 to 22d.; 
ow crossbreds, 7 to 10%d. South Austrasia, 136 
0 to 20%d.; greasy, 9 10d. 


merinos, 
; greasy merinos, 11 
to 104d. New 
mbs. 


21 364.5 greasy. 7% to 154d. 
\ to 25d.; greasy, 10 to 13d: 
easy, 12% to 14d,; 


ales; scoured mi 0s, 
ey: 
% to 


to 13 4d.; scoured, 
to 15d.; greasy 6 land slipe ranged 


% 1 
from 7 4 to 13 4d., latter halfb: 


In London on March 18 offerings were 11,736 bales. De- 
mand good from Yorkshire and the Continent the latter 
being anxious to get Puntas. Prices firm. Details: 


Sydney, 271 bales; greasy merinos, 10% to 13%d. Queensland, 669 
bales; scoured merinos, 20 to 22d.; greasy, 834 to 124d. Vi » 1,188 
bales; greasy merinos, 8% to 14%d.; greasy crossbreds, 11 to 13d. West 
Australia, 981 bales; greasy merinos, 734 to 124d. Tasmania, 177 bales; 

y merinos, 13 to 17d. New Zealand, 4,195 bales; scoured merinos, 
0 to 24d.; greasy, 944 to 12\%d.; scoured crossbreds, 114% to 20d.; greasy, 


7\% to 11d. ape, 177 bales; scoured merinos, 14 to 154d. tas, 
4,074 bales; greasy merinos, 8 to 914d.; greasy, 6% to 1134d. 
In London on March 19 offerings 12,325 bales. Demand 


urgent. Yorkshire bought heavily. The Continent was a 
larger buyer than it has been. Withdrawals comparatively 
small. Prices were firm. Scoured merino and greasy slipe 
crossbreds sold at the top prices of the series. Details: 


Sydney, 1,172 bales; scoured merinos, 20% to 21d.; greasy, 8% to 
18%d. Queensland, 2,898 bales; scoured merinos, 21 to 28d.; greasy, 
8% to 14%d. Victoria, 3,072 bales; greasy merinos, 94% to 15d. West. 
Australia, 406 bales; greasy merinos, 11 4 to 13d.; South Australia, 1,002 
bales; scoured merinos, 16 to 2144d.; greasy, 7% to lld. New Zealand 
3,482 bales; scoured merinos, 174% to 2044d.; scoured crossbreds, 7% to 
13 4d.; greasy, 6% to 12d. Cape, 291 bales; scoured merinos, 13% to 
a New Zealand, slipe ranged from 8% to 14%d., latter ha 

mbs. 


At Sydney on March 16 selection good and demand ex- 
cellent, chiefly from the Continent and Japan with York- 
shire also buying. Tone strong. Compared with close of 
last series wool values were fully 10% higher. 


SILK to-day closed unchanged to 3 point lower with 
March at 2.52 to 2.55¢.; April, 2.52 to 2.55¢.; May, 2.44 to 
2.46c.; June, 2.41 to 2.44c.; Sept., 2.39 to 2.4lc.; Oct., 
2.39 to 2.40c. Final prices show a decline for the week of 
3 to 8 points. 


—_— 


COTTON 


Friday Nighi, March 20 1931. 

THE}MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 68,139 bales, against 93,477 bales last week and 
118,571 bales the previous week, making the total receipts 
since Aug. 1 1930 7,962,514 bales, against 7,487,025 bales 
for the same period of 1929, showing an increase since 
Aug. 1 1930 of 475,489 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. ...-- 2,238] 3,061] 4,316] 1,235] 1,447 28] 12,325 
lea “a37|_ 137i] 198i] 896] 1.045] 5.8091 11.458 
Corpus Christi-- | ao ‘204 52} °21| ‘162 ‘548 
New Orleans....| 1,321| 9.488| 2,800| 9.1441 ~é00| "775 17,218 
Mobile_....---- 2.649 70|  ‘274| 4:228| 2,838] 1,484 11,543 
Savannah_.-----| 1,671] 1,759] 1,573] 1,045] 1.115] 1,01i| 8, 
Charleston..--.- SE. coon 514 1.009 35) 1.09) Shad 
Ww ene 104 i7 72 50 150| | 446 
Norfolk....---- 98] 391 106 48| 473] 1,196 
New York. _-.-.-. palais 50 “$55 “sar em --45 58 

Dinwtomsanne on ecne ocae ocee 
Baltimore. .- shia ottmia abaia pains ‘salmaaa 507 507 
Totals this week_! 10,631| 16,177! 12,292] 10,852] 7,533! 10,654! 68,139 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and stocks to-night, compared with 





a Pn 7 i — i a San Angelo 
Tex., wired March 18: “The Wool Growers’ Ventral 








last year: 
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SS 
1930-1931. 1929-1930. Stock. On Shipboard Not Cleared for— ae 
Mar 20" This \SinceAug| This ,Since Aug Great Ger- Other , Coast- Stock 
ee Week. | 11930. | Week.| 11929. | 1931. | 1930. Mar. 20 at— |Britain.| France.| many. | Foreign| wise. | Total. 
ie dni = 999] 1,668 657 641| 301,510 | Galveston_....| 2,600] 2,000] 3,000} 9,000} 1,500) 18,100 552,541 
Texhe Clty babewe 12308 tO 058 8 Ba1l 134.396 570 04t| °10°359 | New Orleans-.| 4,572| 3,963] 4/151| 11:335| 100] 24,121 795,200 
 pfereagee 11.439|2,772,202| 10,171|2,534.837|1,252.319| 866,849 | Savannah... -- cena] cen-| ----] -o--| 900) 800) SRR ARE 
Christi.--| — 548] 669/557, 121| '382,290| " 68,278| 15,716 | Charleston----| ----| ---.| ----| -...| 632) |, G33) Dub.cae 
eens... ATS  o38493! 16.045|1,4h8°070] 770.80i| 440.105 | Norfolk” ---~- CAP ey tr SO OM ee 
naan Reieapes igepoe mane Bop ee asal coasel aaraaa | Ome Poe *-|_3.000) 21600] 4000] 38,600 45,000|1.569;445 
iiieecon 1 OFF Ot yas 330/209 poner: ~_... | Total 1931--| 12,772| 8,463] 11,151] 64,027| 3,062) 99,475/3,731,979 
J n ille ----- Hea 403] --:. 384| — 1,360 867 | Total 1930--| 13/349] 7/125] 12:492| 79/581] 3.700) 116,247/1,807,546 
Ba ele 6.174] 670,298| 3,436] 436.2041 359/231| 51,260] _ Total 1929--| 19,671! 11,052] 15,954] 66,272| 8,692!121,641'1,661,866 
Chalets ------ “544| 288'988| ~aa0| 180°340| 166,766] 10.088] * Setimated. 
Oharies...- yea s5.649 ga3 780 on $5517 Speculation in cotton for future delivery has been a 
ccoce 446] 59. ’ 18. ’ but this implied that there was no great pressure sell, 
Ny mt Hows, ae. eae a eee eee ae phic 55,586 | ie on the other hand, there was no particular demand. 
York. ...--- 500} 1-275) = 80], 2,905) 229.141) 95.987 | Everybody is awaiting more light on the question of the 
Baltimore ----—-- 607) 18'234] 851| 205146] 1/2841 1:151| acreage, and, in the meantime, keeping close to shore. 
elphia - - - - - ---- 12) __---- 679} 5,218 123 | Prices have risen slightly. On the 14th inst. prices ended 
Totals.....--- 68,13917,962.514| 46,41517,487.025|3,831,45411,923,793 | practically unchanged, at one time being 3 to 5 points 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts ai— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
~_..| 12.326) 8.999 29.1711 25.415| 42.879| 25,584 
lyeston----|  17430| 10-1711 21.106 ‘B51| 32.162| 17.562 
pustoricans.| 17°218| 16:948| 271813] 19:898| 48.701 
OE aod 11'543| 3,003 905 624, 5255) 2'313 
Sayannaii----| 8.174, 3,436] 3.909) 6.835) 19.375] 12.225 
leston...| 3.044, ~ 820) 1,806] ~1.76i1| 12.217| 6,633 
Ww. oats 446| 2°973| 4'286| 2:155| 2'821 
Norfolie -— 1,196 730| 2°711| 1.641 'g 975 
others....| 2,754 1.701| ~7,391| ~ 1,626] ~7,278| ~~ 4,257 
Total this wk.| 68.139|  46.415| 97,085 _76,637| 185,888| 104,414 
Since Aug. 1--|7.962.51417 487 025'8,399,74917 ,246 ,037111,330,54518,336,684 











The exports for the week ending this evening reach a total 
of 151,213 bales, of which 20,964 were to Great Britain, 
18,575 to France, 54,346 to Germany, 12,037 to Italy, nil to 
Russia, 29,671 to Japan and China and 15,620 to other 
destinations. In the corresponding week last year total 
exports were 112,479 bales. For the season to date aggre- 
gate exports have been 5,317,017 bales, against 5,618,035 
bales in the same period of the previous season. Below 
are the exports for the week: 










































































Exported to— 

Week Ended 

Mar. 20 1931. | Great Ger- Japané& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ----- 3,061] 4,700} 6,041} 4,026] --.-| 11,166] 5,525) 34,519 
Houston. ....-- 807| 7,885] 20,761] 6,361] ----| 12,390) 3,664) 51,868 
Texas City----- iat “Ln Ee cacsk | seouk See 85| 4,036 
GCL 6 oecck GO wescl. caesh, © cnacl ware 611] 3,864 
Beaumont-.-.-.-.-- wanna one 178 coun anew coos a 178 
New Orleans...-| 10,866] 1,100; 10,473) 1,550) ----| ----| 3,478] 27,467 
Mobile. .-..---- Se” cccsl waa aaoel epelk EDO. -sanel> Be 
Pensacola. .-.-- pa ge cped 577 obee awe aene peas 577 
Savannah... --- 4,007 Gee accal, wens 400} 1,157] 13,987 
Charleston. - - -- waedl PS RE Cae ree ey aa FS 
Norfolk. ......- ei Gaeenls ME oncelll’, .conalabeih.. weak amen 
New York__..-- RN) Sebekl) Mae “edeal! lS eakel | ‘nage 500 500 
Los Angeles. ..- 100 100} ----| 1,350 500} 2,100 
San Francisco...| 1,1 paper 200 one count law 100} 3,413 

| 20,964] 18,575) 54,346] 12,037) ----| 29,671] 15,620)151,213 
Total 1930_---- 16,392] 13,378] 38,050} 6,105, ----| 24,439) 14,115|112,479 
Total 1929_.--- 35,545| 14,304! 30,457! 14,2581 9,700! 4,850] 19,890!129,004 
From Exported to— 
Aug. 1 1930 to 
Mar. 20 1931.) Great Ger- Japan 
Exports from—| Britain. |France.| many. | Italy. | Russia, China.| Other.| Total. 
Galveston...-| 137,000155,422, 183,285, 82,405 ----'226,575 186,993, 971,680 
Houston - -_-- 177,906402,211| 418,476158,045 3,435375,468 219,2191,745,757 
Texas City_--| 15,167) 13,690) 12,403, 1,42 ~---| 3,749 4,979 51,413 
Corpus Christi, 64,033155,641| 98,534, 17,97 ----|112,675, 44,639, 493,497 
Beaumont --- 4,380, 5,822 9,383) bois ----| 4,050} 23,935 
Lake Charles. 1,927] 12,590 4,588 9, ----| 5,906 1,882) 56,699 
New Orleans_| 153,279, 83,263) 134,829, 83,379 25,844188,063 74,378 743,025 
Mobile. - ---- 106,249 6,420, 75,694 1,91 ----| 12,996, 3,217] 206,490 
Pénsacola....| 12,419, -..-| 39,498 1, woe 3,070 30h 87,006 
vannah. _.- 1,864, 207,226 10,704 ----| 32,209 8,428) 387,093 
runswick ..- soa 41,257, ---4  ---] ----| -2-5| 49.050 
Charleston - - - $13) 101,343) --.- aoe ----| 9,832} 168,860 
Wilmington - - ----| 10,037] 19,5 eek ieee tee + oe 
Norfolk. ----- 2,347, 24,158 ----| 1,360 539, 66,440 
ulfport - ---- er ee -- ee ee Tr 50 
New York--.- 6,402) 2,104 1,1 ----| 2,449 5,761) 19,866 
Boston ----.- 300) 395)... abel 55) 645) 4,475 
Baltimore ---- 205} ------ woes  ----|  -n-- 205 
Los Angeles-- 3,295} 18,665 ---~|124,732 10,267, 169,673 
San Diego- -- euwal -“~wdegstd eS ane ee 400 
San Francisco Beis 3,685) ----| 37,686 1,357; 48,128 
Seattle... - edd “eunutlee ee eee a pee a 
| ! 1 
Total. ...-- | 932,160849,785 1,405,560 388,805, 29,279 1140902 570,526 5,317,017 





Total 1929-30 1,132,881'744,987 1,525,833 559,833! 78,040 999,926 576,535 5,618,035 
Total 1928-29 1.611.182697,734 1,673,864 525,739 143,382 1241584 632.036 6,525,521 





NOTE .—E£rports to Canada.—It has never been our practice to include in the 
abeve table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
héwever, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 13,322 bales. In the corresponding month of the preceding season the 
exports were 16,960 bales. For the seven months ended Feb. 28 1931 there were 
139,085 bales exported, as against 134,048 bales for the seven months ended Feb. 28 
1930 


In addition to above exports, our telegrams to-night also 
give.us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





lower, with foreign markets down. The Census Bureau 
stated the consumption in this country in February at 
433,510 bales, 454,000 in January, and 494,396 in February 
last year. This was about what was expected, and had no 
effect. The total for seven months ending Feb. 28 was 
2,899,942 bales against 3,808,741 in the same time last sea- 
son, or 910,000 bales less this season. But the daily rate of 
consumption was larger than in January. The stock in 
consuming establishments on Feb. 28 was only 1,547,759 
bales against 1,806,040 on the same date last year, a decrease 
this year of 260,000 bales. Public stores and compresses 
hold 7,314,450 bales against only 4,858,243 bales on Feb. 28 
last year. Silver was 5/16d. higher in London, and this 
excited some remark. But in the main it was a trading 
market pending developments as to the next acreage. 

On the 16th inst. prices advanced 25 to 30 points in an 
oversold market, with all foreign centers higher. Stocks 
and silver also advanced. In New York silver advanced 
1%c., and in London 7/16d. Alexandria was up 50 to 60 
points, with reports that the Nile was at a low stage. Liver- 
pool and Bombay were higher. Manchester had a sustained 
demand. The Continent was covering in Liverpool. One 
company here reported its sales of goods last week as nearly 
50% above the production. The ginning up to Mar. 20 was 
estimated in one case at 13,732,500 bales, compared with 
last December’s final estimate of the crop by the Govern- 
ment of 14,243,000 bales and the final of 14,828,000 in 1929. 
Big rains, it appears, spread over the Rio Grande section 
of Texas, with precipitations in many places of 10 to 11 
inches, and it was said that much of the planted area in 
southern Texas will have to be replanted, possibly 50% in 
some few places. 

On the 17th inst. prices dropped 20 points, as the technical 
position was weaker, stocks and wheat, after a time, de- 
clined, and there was little or no outside speculative demand. 
Yet all the foreign markets were higher; that is, there wa 
an advance of 18 to 32 points in Alexandria and 18 to og 
American points in Egyptian cotton in Liverpool, said to be 
owing, in part at least, to the low stage of the Nile. Liver- 
pool was up 22 to 24 American points at its opening, because 
of the rise at Alexandria and Bombay. Bombay moved up 
6 to 7 rupees. The Continent and Bombay bought in Liver- 
pool. Manchester reported a broadening cloth demand both 
from the home trade and for export account. 

On the 18th inst. prices advanced about 15 to 20 points, 
despite lower cables from everywhere. But contracts were 
scarce and there was a fear of a bullish report on the final 
ginning on Mar. 20. Stocks advanced. Spot markets were 
stronger. Worth Street did a fair business. The calling 
by the mills was larger. Washington reported the con- 
dition of the world’s trade as slightly better. Some feared 
the weevil emergence would be large. Reports in some 
cases suggested that the reduction in the acreage would 
perhaps approximate 15%. Apparently co-operatives and 
J "epee interests bought. The South and local operators 
sold. 

On the 19th inst. prices ended practically unchanged, 
awaiting the ginning report to-day. Speculation was quiet 
here and in Liverpool. Spot prices were unchanged. Worth 
Street was quiet and rather easier. Manchester was only 
moderately active. The weather was in the main favorable. 
Indian mills want Government measures adopted looking to 
discrimination in favor of Indian cloth, &c. 

To-day prices declined 8 to 10 points, in spite of the fact 
that a bullish ginning report was issued. It showed that 
the final ginning was 13,754,000 running bales, or 13,930,000 
bales of 500 pounds each, which would be some 313,000 bales 
below the Government crop estimate of 14,243,000 bales on 
Dec. 8 1930. But this had been practically anticipated by a 
private report, and, in any case, was discounted. Liverpool 
cables were without special point and other foreign markets 
were mostly lower. Silver was up 3/16d. in London, but 
that passed practically unnoticed. The spinners’ takings 
for the week made a rather poor showing. The deficit in 
the exports is steadily decreasing and is now only 301,018 
bales, whereas early in February the loss, as compared with 
the total for the same time last season, was 486,256 bales. 
Offerings this week were not large. Contracts became 
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scarce from time to time. But speculation was small. 
Everybody is awaiting more light on the question of the 
next acreage. It is feared that the South will not reduce 
it sufficiently to help the world markets much, if at all. 
Final prices show a rise for the week, however, of 6 to 15 
points. Spot cotton to-day was off 5 points here to 10.90c. 
for middling, showing a net rise, however, for the week of 
15 points. 














le Premiums 
Oe of average of Differences between grades established 
0" ° 
for delivers on | for delivery on contract Mar. 26 1931. 
Mar. 26 1931. Figured from the Mar. 19 1930 average 
15-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 55 |Middling Fair_..--._.. 
25 :55 |Strict Good Middiing-.. do 
25 55 iddling........ 
25 55 =| Strict Middling_-_-..- 
25 55 |Middling.....-.--222.2 
-24 45 Strict Low Middling.... do 
23 ‘43 «= |Low Middling--...---- 
ict Ordinary 
Good Middling......-- 
Strict Middling.......- 
STU semenneapoce 
Strict Low Middling---- 
Low Middling......... 
25 55 |Good Middling-.---__- 
25 55 = |Strict Middling- ---..-- 
24 45 |Middling.........-.... 
*Strict Low Middling 
*Low Middling.......- 
23 42 = |Strict Good Middiing--- Yellow Tinged------- 
23 ‘42 |Good Middling..-.-_-- 
23 42 =| Strict Middling-- ----_- 
*Middling....--------. 
*Strict Low Middling--- 
*Low Middling. ...._-- 
22 42 |Good Middling_-__-.-- 
*Strict Middling------- 
*Middling......2..22-- 
22 42 |Good Middling-..----- 
*Strict Middiing-- --_-- 
*Middling.......22-2-- 
23 43 |Good Middling.----..- 
23 42 | Strict Middling_-_----- 
*Middling.....-..--.-- 
*Good Middling-...-.-- 
*Strict Middling---._.- 
*Middling.......---.-- 














*Not deltverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


March 14 to March 21— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland-_-_...--.------ 10.75 10.95 10.75 10.95 10.95 10.90 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
March 20 for each of the past 32 years have been as follows: 


1931 ...-- 10.90c. | 1923 --.-- 30.55¢.|1915 -..-- 9.05c.|1907 .---- 11.10c. 
1930 --.-- 15.50. | 1922 --..- 1914 -.... 13.50c. | 1906 --.-- 11.55¢e. 
1929 ..-.- 21.35c.|1921 ----- 11.65c.|1913 -.--- 12.60c. | 1905 ---.- 8.25c. 
1928 ----- 19.80c. | 1920 ----- 41.25¢.|1912 --_-- 10.55c. | 1904 -...- 14.50c. 
 — 40c.|1919 --.-- 40c.}1911 ----- 14.60c. | 1903 ----- 10.15¢ 
1926 ...-- 19.10c.|1918 --.-- 35.05¢.|1910 ----- 15.05c. | 1902 -.--- 9.06c. 
1925 ....- 25.80c.|1917 ----- 19.30c. | 1909 ----- 9.65¢.|1901 ----- 8.31c. 
1924 -...- -90c.|1916 ----- 12.00c. | 1908 ----- 10.55¢.|1900 ----- .88c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures. SALES 
Spot Market Market 
Closed. Closed. Spot. \Contr’t., Total 
Saturday..-.|Quiet, unchanged - .|Steady_.-.---- banal aiid eo tedeas 
oe al teady, 20 pts. adv_|Steady__---.--- ----| 4,400} 4,400 
Tuesday ._-_|Quiet, 20 pts. dec_-_-_| Barely steady -- ----| 1,400} 1,400 
Wednesday _|Steady, 20 pts. adv_| Very steady --- sawel! Rel - Bae 
Thursday --|Quiet, unchanged - -|Steady..-.---.-- 1,500} 1,000) 2,£ 
Friday -.-.-- uiet, 5 pts. dec_.. /Steady_..--..- 300 pamper 300 
we 

Litpensnnédbtcbbnoaathdneanhatwn a 1,800} 7,900) 9,700 

Fe a | aie ae rene 33 ,828'452 ,900'486 ,728 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Range of future prices at New York for week ending 
Mar. 20 1931 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Optton. 
Mar. 1931._|10.58 Mar. 14,10.93 Mar. 17} 9.55 Dec. 16 1930;16.20 Apr. 11930 
April 1931__|10.85 Mar. 19}10.85 Mar. 19|10.85 Mar. 19 1931/13.34 June 18 1930 
May 1931..|10.79 Mar. 14/11.12 Mar. 17} 9.80 Dec. 16 1930/15.00 June 2 1930 
P| RR RS ERS, tie 10.76 Jan. 23 1931/10.76 Jan. 23 1931 
July 1931../11.02 Mar. 14)11.37 Mar. 16/10.00 Dec. 16 1930/13.82 Aug. 7 1930 
Aug. 1931..)11.29 Mar. 16|11.29 Mar. 16|10.44 Dec. 13 1930/12.15 Oct. 28 1930 
GOR. SEP a aks scans senasthdonnsn anna 10.19 Dec. 16 1930)12.57 Oct. 28 1930 
won io" 11.36 Mar, 14/11.67 Mar. 16|10.22 Dec. 16 1930/12.31 Nov. 13 1930 
ov. eoleccocee coceccleccoces cosceslesesceco coecceeslececcene eecesece 
Dec. 1931..|11.56 Mar. 14/11.89 Mar. 17/10.76 Jan. 2 1931)12.32 Feb. 25 1931 
Jan. 1932__'11.63 Mar. 14111.94 Mar. 16/11.39 Feb. 3 1931!12.42 Feb. 25 1931 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
20— 


























March 1931. 1930. 1929. 1928. 
Stock at Liverpool__......-. bales 926,000 900,000 1,004,000 57,000 
SOG G6 BONER cencoceddacens jsneneh deeds |: * depiie... anes 
Stock at Manchester. .......... 214,000 102,000 95,000 71,000 

Total Great Britain. ......... 1,140,000 1,002,000 1,099,000 828,000 
GOGGE 00 ME a weccsdéaasns  jienbiin wien {cab sae 
Stock at Bremen .............. 484,000 455,000 000 514,000 
SE 60 Gita ktcatctivenct 378,000 ,000 247,000 ,000 
Stock at Rotterdam ............ 14,000 ,000 7,000 10,000 
Stock at Barcelona._........... 117,000 107,000 000 109,000 
Stock at Genos................ 2,000 ,000 37,000 53,000 
PGE Be Ge eccccccosseucte eassss cnenen. Sebese... ene 
Bete OD BRP isncctccctcnces > seccss weebin .ideeele «yeas 

Total Continental stocks ..... 1,055,000 909,000 931,000 981,000 

Total European stocks. -.._.... 2,195,000 1,911,000 2,030,000 1,809, 
India cotton afloat for Europe... 000 166,000 207,000 151, 
American cotton afloat for Europe 371,000 298,000 357,000 422, 
Eeypt, Brazil,&c.,afloatforEurope 70,000 77,000 98,000 84, 

8 in Alexandria, Egypt -.--- 92,000 509, 0,000 385,000 
Stock in Bombay, India... - 987,000 1,366,000 1,130,000 812, 
Stock in U. 8. ports.......-.... »831,454 1,923,793 1,783,507 1,814, 
Stock in U. 8S. interior towns----1,379,376 1,202,943 781,667 887,170 
U.8. SPE ntdssaccanes 2B GE0. dknace Gee seeace 
Total visible supply__.......- 9,750,525 7,453,736 6,817,804 6,365,091 
p be above, totals of American and other descriptions are as follows 
merican— 
Liv: [i ptdeneetenensine 457,000 410,000 714,000 538,000 
Manchester stock............-- 92,000 70,000 0,000 51,000 
Continental stock_-_.---------- 950,000 822,000 871,000 937,000 
American afloat for Europe-._.-- 371,000 298,000 357,000 422,000 
U.Ss8 We MIDE cnccccsdcccen 3,831,454 1,923,793 1,783,507 1,814,921 
U. 8. interior stocks. .........-- 1,379,376 1,202,943 781,667 887,170 
U.S.exports to-day..........-. a... .~mamee 0 seinen 
Total American--_...----.... 7,109,525 4,726.736 4,577,804 4,650,091 
East Indian, Brazil, &c.— 
Liverpool stock... .......<cocce 469,000 490,000 290,000 219,000 
DPE ivéssccouctiieesce sasesd “«o8eee «anton i. Ae 
Manchester stock-.-...........-.. 122,000 32,000 25,000 20,000 
Continental stock__.--.......-. 105,000 87 ,000 ,000 44,000 
Indian afloat for Europe__... -- 96,000 166,000 207,000 151,000 
E t, Brazil, &c., afloat....... 0,000 77,000 98,000 84,000 
Stock in Alexandria, Egypt----- 692,000 _ 509,000 430,000 385,000 
Stock in Bombay, Ns Grcitlindnaias 987,000 1,366,000 1,130,000 812,000 
Total East India, &c_...----- 2,641,000 2,727,000 2,240,000 1,715,000 
ye ee eee are 7,109,525 4,726,736 4,577,804 4,650,091 
Total visible supply Sei te Rb apie wo on 9,750,525 7,453,736 6,817,804 6,365,091 
Middling uplands, Liv eee 5.95d. | 8.54d. (11.10d. °10.96d. 
Middling uplands, New York... 0.90c. 15.85c. 21.10c. 19.25c. 
Egypt, good Sakel, Liverpool_... 10.60d. 14.75d. 20.85d. 22.05d. 
Peurvian, rough good, Liverpool. —_____-_ 13.50d. 14.50d. 13.25d. 
Broach, fine, Liv Oe a saseapenien tp 4.76d. 6.40d. 9.55d. 9.90d. 
Tinnevelly, good, Liverpool... - 5.61d. 7.75d. 10.70d 10.60d, 
* Estimated. 


Continental imports for past week have been 61,000 bales. 

The above figures for 1931 show a decrease from last 
week of 44,420 bales, a gain of 2,296,789 bales over 1929, an 
increase of 2,932,721 bales over 1928, and a gain of 
3,385,434 bales over 1927. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Closing Quotations for Middling Cotton on— 



























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 14. | Mar.16. | Mar.17. | Mar.18. | Mar. 19. Mar. 20. 
h— 

Moe @_ .|10.58-10.65|10.67-10.90/10.67-10.93 | 10.68-10.85 10.84-10.87|10.75-10.85 

Closing .|10.65 ——j10.86 ——?/10.67-10.68|10.856 ———\10.85-10.87|10.78 —— 
Aprtl— 

Range_.|——- —-|-—— — 10.85 —|——  —— 

Closing .|10.74 ——/10.94 ——/10.77 ——/10.92 ——{10.90 ——-|10.80 —— 
a 10.79-10.85/10.88-11.11)10.86-11.12/ 10.86-11.00/10.96-11.02/10.86-10.99 

Closing .|10.83-10.85/11.04-11.05|10.87-10.89) 10.99-11.00/11.01-11.02/10.90-10.91 
June— 

Range_.|_—_— —9§«§ —— | —_—s_ —— | OO + 

Cane. 10.95 ——j11.17 ——j11.00 ——j11.11 ——j11.13 ——/11.02 —— 
a, 11.02-11.09}11.12-11.37|11.11-11.37/11.12-11.25)11.21-11.28)11.11-11.23 

Closing -|11.07-11.08}11.30-11.31/11.13-11.14)11.24-11.25/11.25 ———|11.14-11.16 
Aug.— 

Rang —- ——11.29 — | —-— | ————- | -C OCC 

Closing - 11.18 ——/11.43 ——j11.24 ——/11.35 ——(/11.35 ——/11.25 —— 
Sept .— pee als. me Sele 

pe 11.30 ——/j11.50 ——/11.33 ——|11.46 ——j11.45 ——(/11.37 —— 
ag 11.36-11.41!11.44-11.67|11.41-11.66)11.42-11.56/)11.52-11.59)11.43-11.55 

Closing .|11.40-11.41|11.60-11.61|11.48 ——|11.56 ——/11.55 ——/11.47-11.48 
Nov.— nda. - cies 

oon sg 11.50 ——(11.71 ——\11.53 ——|11.66 ——/11.65 ——/11.58 —— 
Dec.— i 

Rang 11.56-11.61/11.64-11.88/11.61-11.89) 11.63-11.78|11.74-11.80)11.65-11.76 

Cues - 11.60 ——j11.82 ——/11.63-11.65| 11.77-11.78)|11.76-11.78|11.69 —— 
Jan.— 

Rang 11.63-11.68]}11.69-11.94/11.68-11.93)11.70-11.85)11.82-11.86/11.71-11.83 | 

Gans. 11.65 ——j11.89 ——(|11.71 ——/11.85 ——/11.85-11.86/11.76-11.77 ; 
Feb.— 

Range ..|——— no 

ees ee a ee ceed 
























































Week Ended 
Mar. 20. Saturday.| Monday.; Tuesday .| Wed'day.|Thursd’y., Friday. 
Galveston... 10.65 10.85 10.70 10.80 10.80 10.70 
New Orleans -_-| 10.41 0.63 10.45 10.60 10.60 10.55 
Ea cn eace 9.85 10.05 9.90 10.00 10.00 9.90 
Savannah-...-- 10.25 10.44 10.27 10.39 10.41 10.30 
.p  Saeeaaee 10.50 10.69 10.50 10.63 10.69 10.63 
Baltimore------ 10.70 0.75 11.00 10.75 10.95 10.95 
DS eae 10.13 10.38 10.19 10.31 10.31 10.19 
Memphis-..--.-- 9.55 9.80 9.60 9.75 9.75 9.65 
Houston ......- 10.59 10.80 10.60 10.70 10.70 10.60 
Little Rock ---- 42 9.62 9.48 9.60 9.60 9.50 
OS eee 10.05 10.25 10.10 10.20 10.25 10.15 
Tort Warten ..--! «woo 10.25 10.10 10.20 10.25 10.15 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Mar.14. | Mar.16. | Mar.17. | Mar.18. | Mar.19. | Mar. 20. 
March..--|10.65 Bid.|10.88 ——|10.68 Bid.|10.85 ——1|10.83-10.84|10.75-10.77 
BOGscées AS SS TS Se RR —— 
> oe adhmdle 10.85-10.86|11.07-11.08|10.87 ———|10.99 ——/10.99 ———/10.91-10.93 
JUEGO. 2 aaa Soe le OT es Oe OC eee ee - —- 
. 11.10-11.11)11.32-11.33)11.12-11.13)11.26 ——/11.25-11.26|11.17 —— 
AUR... eee See ae 
September jm nC ii nnn a 
October ..|11.40 ——|11.63 ——|11.43-11.44)11.57 ——/11.54-11.55)11. oe 
November |——- _ —_|-——-_— os ——- |—- -——'-——-- ~ = 
December | 11.60-11.61|11.82-11.83]11.63-11.64|11.77 Bid.|11.74 ——\11.69 —— 
January ._.|——- |---| 11.83-11.85)11.76 did 
February .|——— =|" —_—|——_- -—_—- |-——_- — 
! March....|-— a 
Tone— 
Spot ....- Steady. Steady. Steady. Steady. Steady. Steady 
Options...| Steady. Steady. Steady. Steady. Steady. Steady 








AT THE INTERIOR TOWNS the movement—that is, 
' the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding period of the previous year, is set out in 
detail below: 
Movement to Mar. 20 1931. Movement to Mar. 21 1930. 
Towns. Receipts. Shtp- , Stocks Receipts. | Ship- , Stocks 
ments,| Mar. | ments,| Mar. 
Week. | Season. | Week.| 20. | Week. | Season. | Week. 21. 
Als.,Birming’m| 1,340, 94,210 603 33,018 106,164 359 14,395 
meni 19 (366, 131) 14,624 19,342) 257 5,639 

Montgomery 433, 67,068 749 64, 59,325, 680 28,168 

Selma ...... 239 97,733, 2,822 50,1 71,930, 2,654 24,172 
Ark., Blythville 20 «76, 1,782, 22,576 127,049, 1,565 38,656 

Forest City... 57, 13,73 201, 7,462 30.303 680 9,862 

Helena... .- 198 41,241} 992 21, 60,374 977, 15,065 

Pics enccd 44 32,13 485 5,25 54,445 205 1,638 

Jonesboro. . - 70 26,071) -.-. 3,426 39,284, 182, 3,480 

Little Rock..| 304 100, 3,677, 37,728 125,479, 1,939 25,264 

Newport. .-- 11) 27,542) 441 5,7 51,178 (475 2.922 

Pine Bluff--- | 85,467 1,712 21,420 184,694 2,558 30,105 

Walnut Ridge 77 807, 320 3,475 681 5,336 
Ga., Albany... ----| 7,379 -.--| 3, 6,482, ..... 2,494 

Athens... ..- 225, 44,141) 32,1 40,802, 150 20,888 

Atlanta... | 3,038 189,005 2,120156,168 155,057, 4,782 99,620 

A ---| 4,121] 312,559, 5,103) 98,7 289,269, 2,609 86,578 

Columbus.--| 150 47,980 410 16,700 23,80) 215, 2,365 

Decne 368, 90,447 1,417) 32, 74,430 565 18,971 

Rome... _..-. 50, 20,791 14,507 23,071| 150) 17,501 
La., Shreveport| 191 105,833 882 72,008 143,514, 2,013 52,394 
Miss., CI’ksdale| 206 111,569, 2,001) 39,806 189,038 1,675, 32,735 

Columbus...| 111] 24,939, 536 13,088 27,922 145 6,975 

Greenwood..| 361, 137,683 3,528 56,281 229,251, 1,791) 66,447 

Meridian... . 96. 000 = 455, 23,393) 129] 51,905, 292) 6,278 

Natchez ...-| 206 11,987, 274 7,939} 217, 24,299 209 9.234 

Vicksburg - - - 58| 34,875 443 14,750; 214) 32.454, 210 7,168 

Yazoo City--| 114 32,810 — 577, 11,993 41,737, _ 267| 8,898 
Mo., St. Louis.| 4,707) 192,845 5,313 10,583] 5,236, 249.574) 7,023 10,883 
N.C.,Gr'nsb ‘ro on 42,551; 241) 37,400] 313, 18,156 535 10,180 
Oklahoma— 

15 towns*...| 745 530,321 3,938 45,866] 1,869, 745,733 4,493 59,777 
8.C.,Greenville| 2,186 126,607, 3,775 63,405] 5,198} 152,430| 4,430 69,512 
Tenn.,Memphis| 18,675 1,197,199 30,356 293,247| 26,207|1.766,939| 33,313 373,853 
Texas, Abilene. 99 26,842, 111) 171 4, 28,241) 1; 224 

Austin... ..- 35 24,722 42, 598 11,149) 15, 836 

Brenham. --- 19,357, 181) 5,185 43| 10,728 109 3,197 

Dallas. .--.- 596, 142,415, 1,947 14,107) 809} 108,745) 702) 12,220 

Dineen 14 63,3 117, 2,490) 456) 73,759 436; 3,500 

Robstown...| ---- ,767 99 10,241) --..| 32,700, 106, 2,035 

San Antonio_| 1,1 25,177, 977 1,758 14} 23,356, 2 726 

exarkana -_ 51) 33,978} 174 4,089) 227| 59,232) 182) 4,599 

Waco....--- 140 60,888 445 5,031) 296 104,160 437, 8,153 

i i] 1 
Total, 56 towns! 41,615 4,487,060 80,577 1379376| 55,554'5.723,190 80,188 1202943 








* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 41,377 bales and are to-night 
176,433 bales more than at the same time last year. The 
receipts at all towns have been 13,939 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 











——1930-31——— —1929-30——_ 
March 20— Since Since 
Shipped— Week. <Aug.1 Week. Aug.1. 
EES Binisk ident ctiecmaee 5,313 196,264 7,023 247,828 
Vm Mounds, B60... ..ccce-+-s0- 76 46,225 1,925 55,925 
Wid OGR IARG...bccccccwcenve hie 1,322 127 3,507 
Via Louisville _......-...------ 329 14,680 373 27,470 
Via Virginia points.._.....------ 3,677 126,186 3,975 137,961 
Via other routes, &c_.....------ ll 403 ,089 6,526 462,217 
Total gross overland.--...--_-.-- 19,197 787,766 19,949 934,900 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 1,093 21,312 949 33,994 
Between interior towns---------- 31 10,139 397 12,769 
nland, &c., from South.-.------ 4,057 214,429 10,003 322,382 
Total to be deducted_-.-.....-- 5,462 245,880 11,349 369,145 
Leaving total net overland*__--13,735 541,886 8,600 565,755 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,735 bales, against 8,600 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 23,869 bales. 











——1930-31———- ———_1929-30———_- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 20_-_--- 68,139 7,962,514 46,415 7,487,025 
Net overland to Mar. 20_.-..-_--- . 541, 8,600 565,755 
South’n consumption to Mar. 20.- 95,000 2,695,000 105,000 3,475,000 
Total marketed.............. 176,874 11,199,400 160,015 11,527,780 
Interior stocks in excess. ....--.-- *41,377 817,681 *25,723 993 ,033 
Excess of Southern mill takings 
over consumption to Mar. 1_... -.___- 364,551 vies 722,025 
Came into sight during week_-.135,497  _____-_ Sk ee ere 
Total in sight Mar. 20._-.--.... ______ 12,381,632 ---- 13,242,838 
North. spinn’s’ takings to Mar. 20 17,935 757,093 20,401 924,557 
* Decrease 
Movement into sight in previous years: 

— Bales. Since Aug. 1— Bales. 
1929—March 22.._.-__.__- POSES cheno leita 13,793.41 
1928—March 24.._...__._. i a. (|| SSE Te 12,140,952 
1927—March 25..-...-_.-- - = 3. eee 16,775,087 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN FEBRUARY, &c.—This report, issued on 
March 14 by the Census Bureau, will be found in an earlier 
ade of our paper in our department headed “Indications of 

usiness Activity. 

@ CENSUS BUREAU REPORT ON COTTON GINNING. 
—This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed “Indications of Business Activity.’’ 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that there have been 
rains during the week in many sections of the cotton belt. 
Preparations for planting are being made in many sections 
and in the extreme southern portion of the belt some plant- 
ing has been done. 





Memphis, Tenn.—Preparations for planting are active. 


Rain. Rainfall. T. oe 
Gaivetten, Tek. cissicvncume 2days 0.76in. high 69 low 52 mean 61 
<a, epee: 2days 0.40in. high74 low 36 mean 55 
Brownsville, Tex_-...-.-.--. 2days 0.20in. high76 low 52 mean 64 
Christi, Tex....--... 2days 2.24in. high74 low 52 mean 63 
D PEsanccosscvansan lday 0.56in. high 74 low 40 mean 57 
Del Rio, Tex.........-.-.-- 2days 0.58in. high 76 low44 mean 
pe Sy ea 3 days 0.84in. high76 low 50 mean 63 
roger 3days 0.57in. high 74 low 40 mean 57 
n Antonio, Tex.......-..-- 3 days 1.56in. high 76 low 46 mean 6l 
en, Diacvsovchestcn . Gr. °° “seems sehen mean 61 
DE Bintan wancctbenneen 1 day Olin. high 74 low 38 mean 
Gevantem, Gb... ....cccoccce dry high 74 low 40 mean 57 
Charleston, 8. C......-...-. dry high 75 low 41 mean 
Charlotte, N. C.-.--..- -.- dry igh 68 low 32 mean 50 
Memphis, Tenn.-_.......--- 2days 0.34in. high 67 low 34 mean 51 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


8 a. m. of the dates given: 
Mar. 20 1931. Mar. 21 1930. 
Feet. Feet. 


New Orleans... .-.-.--.- Above zero of gauge- 3.5 12.5 
DRE. ckesiaswecd Above zero of gauge- 10.6 28.8 
| "| * Ge Above zero of gauge_ 9.8 27.0 
eee Above zero of gauge. 12.3 10.0 
, eS Above zero of gauge- 20.2 40.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





' | 

Pa! Recetpts at Ports. | Stocks at Intertor Towns. (\Recetpts from Plantattons 
n 
1930. | 1929. ; 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 








Nov.— | | 
on “les entlecs.seulees,s00 1 iiaiade 448,310 1,215,753 356,120275,215.425,558 


id } | | | 
5--'255,569/282 747 388,988 1,797,998 1,451,947 1,223,573 282,842 285,384 396,808 
12. -|222,908 281,398 311,736 1,815,747/1 461,857 1 ,232,683 240,657 291,308 320,846 
19_-'210,864:260,772 265,780 1,811,062 1,476,699 1,232,436 206,179,275,614 265,553 
26 -- 161,383|187,785255,661)1,800,744'1,493,015 1,255,901 151,065 204,101 279,131 


Jan.— 1931. | 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. 1929. 
2-_-'122,377154,364 188,298 1,777 ,081/1,476,971 1,240,631, 98,714 138,320 173,028 





9-~|115,570/137 699 172,340 1,750,859 1,477,345,1,203,459, 89,348 138,073)135,168 
104,523 151,177|1,725,164 1,456,833 1,161,140 81,110) 84,011/108,858 
428, 98,388 171,761/1,696,148'1,432,387,1,118,699 51,412 73,942 129,320 
87,594 155,731)1,658,372)1,403,107,1,072,678 77,269 58,314 109,710 


82,277 135,078 1,627,316, 111,8251,355,621) 74,897) 34,791, 70,313 
53,506 81,570 1,588,762 1,326,078, 966,412 67,552, 23,972, 40,069 
20--113,043) 65,886 80,866 1,556,997|1,306,632 936,027 81,673) 46,440 50,481 
27-- 119,362) 55,748 91,438,1,514,682,1,288,139, 906,387 


6. 118,571| 50,312 sneuh sa sue.senane 849,195 
13__ 93,477] 44,919 106,350 1,420,753 1,228,666 814,522 41,083 17,510 71,677 
20__| 68.139| 46.415. 97,085'1.379,.376 |781.6671,202.943 26.762 20.692) 64.230 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,757,897 bales; 
in 1929-30 were 8,455,603 bales, and in 1928-29 were 8,835,608 
bales. (2) That although the receipts at the outports the 
past week were 68,139 bales, the actual movement from 
plantations was 26,762 bales, stock at interior towns 
having decreased 41,377 bales during the week. Last year 
receipts from the plantations for the week were 20,692 
bales and for 1929 they were 64,230 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


6-- 105,953) 
13--|106,106) 


77,047) 
65,725, 


37,255 
18,248 


61,798 
29,749 























Cotton Takings 1930-31. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Mar. 13-_------- Ag ee ie 
L)  . £3] a sea ie - SE a 3,735,957 
American in sight to Mar. 20---| 135,497/12,381,632| 134,292/13,242,838 
Bombay receipts to Mar. 19___- A 2,321,000 83,000) 2,535,000 
Other India ship’ts to Mar. 19_- 35,000 430,600 3,000 502 ,000 
Alexandria peewee to Mar. 18_- 19,000] 1,214,900 33,000} 1,392,200 
Other supply to Mar. 18 * b___- 9,000 476, 10,000 586,000 
fem supsty ik ba Bind aie Saknaiea aban 10076 442/22 ,125,546|7 ,895,616/21 993 ,995 
e duct— 
Visible supply Mar. 20_--.--.-.-- 9,750,525) 9,750,525)\7 453,736) 7,453,736 
Total takings to Mar. 20 a__-_-_-. 325,917|12,375,021|} 441,880)14,540,259 
Of which American ~~... ___- 215,917} 8,679,121} 267,880/10,280,059 
OF We GONE. oo ceesucene 110,000! 3, Ki 74, 4,260,2U0 























* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,695,000 bales in 1930-31 and 3,475,000 bales in 1929-30— 


takings not being av ble—and the te amounts taken by Northern 
and foreign openers, ,680,021 bales 930-31 and 11,065,259 bales in 
1990-50, ~<a ch 5,984,121 bales and 6,805,059 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1930-31. 1929-30. 1928-29. 
March 19. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Re ECONO ENE T 83,000'2,321,000' 83,000'2,535,000'141,000'2.058,000 
For the Week. | Since August 1. 
Erports 
Srom— Great | Contt- |\Japané Great Contt- | Japan & 
Britain.) nent. | China.| Total. Briain. | nent. | “China. | Total. 
Bombay— | 
1930-31_-| _...| 5,000) 42,000] 47,000, 95,000; 485,000.1,283,000 1,863,000 
1929-30--|  ___-| 3,0001 77,000] 80/000, 49.000 525,000! 989,000 1,563,000 
1928-29__| 3,000} 8,000)104'000/115,000| 35,000, 519,000 1,083,000,1,637,000 
Other India: | 
1930-31..| __.._| 29,000, -.--| 29,000, 103,000} 321,000, -...-- 424,000 
1929-30__| 1,000; 20,000; -__-| 3,000; 109, 393,000, -..---| 502,000 
1928-29..| 3,000] 24,000} -__-] 24:000| 79,000) 349,000, -.-.-- 428.000 
Total all— | 
1930-31..| ....| 34,000) 42,000] 76,000} 198,000} 806,000,1,283,000|2,287,000 
1929-30.-| 1, 5, 77.009) 83,000 158,000: 918,000 989,000 :2,065,000 
1928-29__| 3.000! 32.000 104.000!139, 114,000! "000'1.083.000:2.065.000 
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According to the foregoing, exports from all India ports 
record a decrease of 7,000 bales during the week, and since 
Aug. 1 show an increase of 222,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alexandria, gov t, 1 : x i 
March'18" x 930-31 1929-30 1928-29 
— er 95.000 
SA ree ee ; 165,000 75,000 
ye pS eee: 5,918,569 6,946,285 6,974,933 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv a eee 3 ,000; 96,469); 1,000)114,934/} 2,006|134,087 
To Manchester, &c__--- eid an 9 ----|112,519)| 5,000/129,289 
To Continent and India_-_}10, 394 ,472!|11,000/341,714!} 9,000/353,309 
To America__.........- ----| 10,815|| °---|°73,040] /---|124.786 
Total exports.__.____- 13 ,000' 586, 7261112 ,000'!642 ,207 |16,000'741 ,471 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 
This statement shows that the receipts for the = ended Mar. 18 were 
95,000 cantars and the foreign shipments 13,000 ba 


MANCHESTER MARKET.—Our anes, received by 
eable to-night from Manchester, states that the market in 
both yarns and in cloths is steady. Demand for yarn is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 






































HOUSTON— 
To Hamburg—Mar. 16— Prue 10 dpe aneennenopaginne tae 


an [he oe Pg A een Me bibs wel wisn we abe aterm 
aples—Mar. 16—Liberty Bell, 400..--..----- 
NEW YORK To Ghent — Aten roe ean on 100. - 


oe Vine wher tt Oriel om "300 
ar. to I 
TEXAS OITY—To China Mar. 14—Ch ifuku Maru, 193-------- 











1 

TERRE RI dria IF gS pega unripe 100 

100 

o Dunkirk—Mar. 14—San Francisco, 50...-......------- ae 50 

To Geneva—Mar. 18—Fella, 100..--.-.-----.-------------- 100 
To Japan—Mar. 16—President Adams, 1,100...Mar. 17— 

ee GO BO Soo 8s at ad ches cuca éisesdsnsd 1,350 

To India—Mar. 16—President Adams, 500..-....---------- 500 

ROU «4 Utitidbuh temebh ubdigeadnubheinesecdeantie- dimapat 151,213 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Standa- High Stand- High Stana- 
. ae Density. ard. Denstty. ard. 
Liv-rpoo!l .45¢c. .60c. Stockholm .60c. -750. Shanghal_ .45c. -60c. 
‘ianchester.45c. .60c. Trieste .50c. .65c. Bombay -40c. -65c. 
Antwerp .45c.  .60c. Fiume -50c. .65c. Bremen -45e. -60c. 
Havre .3le. -46c. Lisbon .45c. -60c. Hamburg .45c. -60c. 
Rotrerdam .45c. .60c. Oporto -60c. -75¢. Piraeus -75¢e. -90c. 
Genoa -50c. ae Barcelona .46c. .55e. Salonica -75c. -90c. 
Oslo -50c. Japan -40c. -55e. Venice -50e. .65c. 


LIVERPOOL. we cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Feb. 27. Mar.6. Mar.13. Mar.20. 

Sales of the week_..........---- ,000 4,000 35,000 35,000 
Of which American_.......--- 17,000 17,000 19,000 16,000 
Sales for export...........----- 1,000 00° § dateces 1,000 
POE nc dntiivcctntewddbns 41,000 53,000 43 ,000 41,000 
TO ON cd icin cnc weonewe 873,000 912,000 4, 926,000 
Of which American_.......--- 481,000 465,000 ‘ ,000 
Total imports... .-- 42,000 86,000 49,000 ,000 
Of which American.- --_ tte ,000 2,000 21,000 0,000 
pe | Ret ae ee 133,000 170,000 156,000 147,000 
Of which American._.......-- 46,000 ,000 ,000 65,000 


The tone of the Liverpool market for spots and futures 
each day of the sae week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturday. | Monday. Tuesday. \Wednesday.| Thursday. Friday. 

Market, A fair 

12:15 Quiet. Moderate | business Good Good 

P.M. demand. doing. inquiry. inquiry. Quiet. 
Mid.Upl'ds 5.87d. 5.93d. 6.02d. 5.90d. 5.98d. 5.95d. 
Sales ..... 4,000 5,000 7,000 6,000 6,000 4,000 

Futures. Quiet, Quiet, Steady, Quiet, Quiet, Quiet 
Market 6 to 8 pts.|6 to 7 pts.|11 to 12 pts|8 to 9 pts.|5 to 6 pts.junchanged 

opened decline. advance. | advance. decline. advance. |to1 pt.adv. 
Market, { Quiet, Quiet, |Barely stdy| Quiet but Quiet, |Q’t but st’y 

4 8 to 10 pts.|5 to 6 pts.|4 to 6 pts.|st’dy, 4 pts} 3 points junchanged 

P.M. || decline. advance. | advance. decline. advance. !to2pts.dec. 





Prices of futures at Liverpool for each day are given below: 


























Sat. | Mon. Tues. | Wed. | Thurs. | Fret. 
March 14 f } 

to 12.15 12.30 12.15) 4. 00,12. 15, 4.0012.15 4.0012.15) 4.0012.15| 4.00 
March 20. |p. m.\p m.\p. m.\p. m.p.M.p.m.p. M.D. m.p. m.D.m.'\p. mM. p.m, 
—— | ee Oe OS 

New contract a. | a, | a, a.|a.|a.|a.\4.|4.|4.| 4} @. 
March. .....- _. --| 5.71) 5.78| 5.77| 5.87, 5.83, 5.75 5.79 5.83) 5.82 5.80 5.80 
an a nnincb po al 5.74, 5.80) 5.79, 5.90, 5.85 5.77 5.81 5.85 5.84 5.82, 5.82 
ce maine |-- --| 5.77) 5.83) 5.83) 5.93) 5.88 5.80 5.84 5.88) 5.87) 5.85 5.85 
JUMO. - -------|-- a 5.81) 5.87) 5.87) 5.96) 5.92 5.84 5.88 5.92) 5.91| 5.89, 5.89 
es icidnndiier ae | 5.85 5.91| 5.91) 6.00 5.96 5.88 5.92 5.96, 5.95 5.94 5.94 
PS nsw cmalinay: mal | 5.89) 5.95) 5.95, 6.04 6.00 5.92 5.96 6.00 5.99 5.98 5.98 
September. ._-|-- --| 5.93) 5.98] 5.98 6.07, 6.03 5.95 5.99 6.03 6.02 6.01 6.01 
October__-._-|_. --| 5.97) 6.02) 6.02) 6.11] 6.07| 5.99 6.03 6.07| 6.06, 6.05 6.05 
November. ---|-- --| 6.01) 6.06 6.06, 6.15 6.11 6.03 6.07, 6.11) 6.10 6.09 6.09 
December-__--|_. -- | 6.05 6.10| 6.10 6.19, 6.15 6.07 6.11' 6.15) 6.14) 6.13 6.14 
January (1932) |._ -.| 6.09 6.14) 6.14| 6.22 6.18 6.10 6.14 6.18) 6.17| 6.16 6.17 
February. -- es a ‘13, 6.18] 6.18 6.26, 6.22 6.14 6.18 6,22) 6.21) 6.20 6.21 
Mareh......--!.. .. 6.17' 6.22) 6.22| 6.30. 6.26 6.18 6.22 6.26) 6.25 6.24 6.25 

Friday Night, Mar. 20 193 

Flour was quiet and steady. The firmness of feed had 


no effect on flour. Feed prices advanced 50c. to $1, getting 
in line with Buffalo prices. Exports of flour on the 16th 
inst. from New York were 29,085 sacks, of which 22,000 were 
destined for Copenhagen. Last week the total was 179 
barrels and 86,000 sacks against 332 barrels and 84.000 sacks 
the week before. New business for export was said to be 
small. On Mar. 18 feed prices advanced another $1. while 
flour remained quiet. Some business in new crop flour was 
reported for July to January shipment at well below $4. 
Texas mills, it is stated, sold new crop flour for July to 
January at considerably under $4. 

Wheat has been very quiet, both for export and on specu- 
lation. The weather, too, has been in the main favorable. 
And, of course, stocks are very heavy. But, on the other 
hand, everybody has been bearish for months past. Under 
the circumstances nothing is more natural than for the 
market to become oversold, even in a light speculation such 
as has latterly prevailed. On the 14th inst. prices were 7c. 
to 114c. lower at New York for bonded grades, % to Ye. 





1930 1929. 
834 Lbs. Shirt-, Cotton 8% Lbs. Shtrt-| Cotton 
328 Cop ings, Middi’g| 328 Cop ings, Common | Middl’¢ 
° to Finest Upi'ds.| Twist. to Finest. Upl'ds. 
Rov.— a. d. js. 4d. 6.d. d. da. da. js. d. .d. a. 
28... 9%G@10K| 86 @292 6.91 113% @14%|12 3 @12 5 9.59 
5...-| 9 @10 86 @92 5.70 118% @14%|12 3 @12 5 9.58 
12....| 8%@ 9%| 85 @91 6.43 |1384,@14%/|12 3 G@12 5 9.47 
19....|8%@ 9%|835 @91 5.32 |13}46@14%/12 3 @12 5 9.36 
26....| 84@9%|85 @91 5.31 |1384%@14%|12 3 @12 5 9.51 
Jan.— 1931. 1930. 
2...-| 8%@ 9%| 85 @9 1 5.33 |13846@14%|12 2 @12 4 9.53 
9...-|8K@ 9%| 85 @PM il §.40 |134%@14%|12 2 @124 9.58 
16...--| 8%@ 9%|' 85 @YI il §.41 113% @14%|12 2 @124 9.49 
23_.-.-| 84#@ 9%| 84 @29 0 5.63 |133¢@144%)12 2 @12 4 9.40 
<p 8%@ 9%'| 84 @9 O 5.63 113 @144%)|12 2 @124 8.85 
e — 
6..--| 8K4{@ 9%| 84 @9 0 5.72 112% @14 |11 4 @120 8.60 
13....}9 @10 84@9 0 §.85 |124%@13%)11 0 @11 4 8.69 
20...-| 9% @10%| 84 @9 0 6.04 |124 @13%|10 6 @1l 2 8.47 
wa 9%@10%| 84 @9 0 6.18 |12 @134%)10 4 @11 0 8.49 
arch— 
6....| 94% @10%|84 @9 0 6.09 111% @13 (102 @106 8.18 
13..--| 9 @10 84 @90 5.97 {11% @12%|10 2 @10 6 8.05 
20__._.19 @l10 84 @990 5.95 '11%@13 |104 @11 0 8.54 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
GALVESTON—To Dunkirk—Mar. 12—Toledo, 1,751_.---_--_-- 1,751 
To Porto Colombia—Mar. 18—Almeria Lykes, 100_-.-.------ 1 
To Gothenburg—Mar. 12—Toledo, 875____---_.---.------- 875 
To aaa rine ed 12—Toledo, 796._.Mar. 18—Tennessee, eee 
ik | UM es Ce, eee ee eee 300 
To Liverpool—Mar. 11—Colorado Springs, 748..-Mar. 14— 
DE oi ork he iin ieee ihe ~ Smads nee 1,489 
To Manchester—Mar. 11—Colorado Springs, 1,196_..Mar. 
thE EE bbb tad e Penn k eae cboapsenenmd 1,572 
To Bremen—Mar. 13-—Kelkheim, 1, 937; Tripp, 2,460_..-Mar. 
14—-Adolf Leonhardt, 1 oe 4 Ma PS ag DEG LG IEC RE 6,033 
To Hamburg—Mar. I. i in 8 
To Japan—Mar. 12—Siljestad, 5,380_..Mar. 14—Chifuku 
ARBRE Oe eS Sp a ee 8 10,446 
To China—Mar. 12—Siljestad, 225...Mar. 14—Chifuku 
I a a ey a cll sna ea wie 720 
To Barcelona— Mar. 18—Prusa, 2,418.....-.--.-.--------- 2,418 
To Havre—Mar. 16—Oakman, 2,949._.............--.----- 2,949 
To Ghent—Mar. 16—Oakman, 150_-._-----_-_---_-__--_--- 150 
To Rotterdam—Mar. 16—Oakman, 636...Mar. 18—Ten- 
REE, Se notes aah on cha bnbas dnc wedeacied 786 
To Genoa—DMar. 16—Ide Bo. $,906...-....-.....-...-..... 3,926 
To Naples—Mar. 16—Ida ZO, NTE aka 100 
MOBILE—To Japan—Mar. 12—Si ~ ye Morea, 1092. ......< 1,092 
To Liverpool—Mar. 16—Norwegian, 652___.-.--_---------- 652 
To Manchester—Mar. 16—Norwegian, ee oe ee ee 351 
NEW ORLEANS—To Live l—Mar. If Norwegian, 9,3290::... Oaae 
To Havre—Mar. 16—West Moreland, 1,100___-__--_------- 1,100 
To Manchester—Mar. 14—N eens PM on Soe okt, ae 1,646 
To Ghent—Mar. 16—West Moreland, Al... ua woe wee 200 
To Porto Colombia—Mar. 14—Iriona, 100____-__---------- 100 
To La Paz—Mar. 14—Iriona, 100_-_--..-.-__----.------- : 100 
To Bremen—Mar. 13—Rio Panuco, 1,585...Mar. 16— 
pO REO ee ee ees 10,007 
To Hamburg—Mar. 13—Rio Panuco, 190__-_keb. 28—Bayou 
Chico, 2 _~Mar. 16—Aquarius, ae op 466 
To Mexico—Mar. 14—Baja California, ME 3 tied eeu eee 500 
To Genoa—Mar. 12—Liberty Bell, EN kn ke 1,550 
To Rotterdam—Mar. 13—Edam, 790--.-Mar. 16—West 
eran, ee vee meanowibawene ee = 2,029 
To An werp—Mar. SW, CO an auc aaea ode meses =e 549 
CHART, ESTON—To Havre—Mar. 17—Sundance, 50____--_---- _50 
o Bremen—Mar. 17—Sundance, 4,584_______-__---~- 4,584 
aes XOLA—To Bremen—Mar. 13—West Hika, 100; Roland, oss 
To mburg—Mar. 13—-West Hika, 289__.______-----_.--- 289 
CORPUS “CH RST ro Rotterdam—Mar. 13—Tennessee, 50--- 50 
To Havre—Mar. 19—West Camak, 3,193_..--------------- 3,193 
To Dunkirk—Mar. 19—West Camack, 60_---_-__---------- _6 
To Ghent—Mar. 19—West Camack, 561----_.------------ 561 
HOUSTON—To Live lI—Mar. 13—Nevisian, 216----- hasta eases 216 
To Manchester—Mar. 13—Nevisian, 591_...-------------- 591 
To Havre—Mar. 13—Oakman, 6,108_....-.--.-.-.-------- 6,108 
To Dunkirk—Mar. 13—Oakman, 100; Toledo, 1,486..------ 1,586 
To Bordeaux—Mar. 13—Oakman, 191--------------------- 191 
To + puree 13—Oakman, 415_--Mar. 18—Herefordshire, 96s 
Si ebeu bce bssakaecugEssependabheo-cceeukatsuene 5 
To page ota 13—Oakman, 414...Mar. 16—Tennes- 708 
To Bremen—Mar. 13—Adoif Leonhardt, 6,011__.-Mar. 16— 
Tripp, 6,863-_.-Mar. 18—Herefordshire, 1,877---Mar. 19 
om meee 2 Be a clacdcds be Sous de bNncdesnpostknets 20,661 
To Gothenburg—Mar. EF SES SERGE ae ey ee 557 
Tp Mite ee, Jaen, Bs ockesnvunanbennveectetnen 100 
To Uddevalla—Mar. 13—Toledo, ee aa ate ater 50 
To Drammen—Mar. 13—Toledo, 50.--------.----.-------- 50 
To Bs wgmP Reeds 13—Toledo, 30_--Mar. 16—Tennes- 120 
To Vejle—Mar. in Wee, Si swanwe pb acne thas a 22 
To Ye  paetcmed 13—Ida Zo, 3,727._--Mar. 16—Liberty Bell, 5.961 
To Japan—Mar. 14—Siljestad, 5,753-_..Mar. 18—Singapore 
See, Oe. ease ch enenainws inh stm aeee 9,265 
To China—Mar. 14—Siljestad, 1,325...Mar. 18—Singapore 
Wie, 1 BGs sac daccicetocwnndce deans cetwwscctasceee 3,125 





lower at Chicago, and 1\% to 1\4c. off at Winnipeg on bear- 
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ish cables, poor export demand, and expectations of big 
world’s shipments. The Farm Board sales to date were 
estimated at about 240,000 bushels to Belgium and a small 
quantity to France. An official of the Farm Board said 
that there had been daily sales made to Europe and China. 
The weather was fine in the Southwest. Ottawa wired: 
“The quantities of wheat available for export or carryover 
at the end of February are estimated by the Dominion 
Bureau of Statistics as follows: United States, 325,000,000 
bushels; Canada 232,000,000 bushels; Argentina 141,000,000 
bushels, and Australia 126,000,000 bushels. During the 
month of February Canada’s surplus was reduced by exports 
amounting to 12,000,000 bushels. Argentina exported 
11,000,000 bushels; Australia 14,000,000 bushels, and the 
United States exported scarcely any.” 

On the 16th inst. prices declined % to %c., but rallied 
and closed unchanged to ke. higher. The rally was due 
partly to the decrease in the Canadian visible supply for the 
week of 4,951,000 bushels. The United States visible supply 
increased last week 1,836,000 bushels against a decrease last 
year in the same time of 2,168,000 bushels. The total is 
now 199,714,000 bushels against 153,562,000 a year ago. On 
the 17th inst. prices declined 1% to 1c. in Chicago, % to %e. 
here, and % to 1c. in Winnipeg. New York had the best 
business since the new trading began. The technical 
position here was weaker. Export business was dull. The 
Farm Board was believed to have sold. Crop and weather 
news was good. 

On the 18th inst. prices advanced % to %c. in a rather 
short market. Covering was a feature. Rumors that the 
Federal Farm Board and the Grain Stabilization Corp. were 
to announce a change in their domestic policy were denied 
by George 8S. Milnor, President of the Corporation. He 
announced that the suggested plan of elevator interests to 
obviate the necessity of delivering terminal elevator stocks 
to the corporation on its holdings of May wheat futures 
was unworkable and that the corporation was entirely satis- 
fied with its plans and policies. Some buying of wheat 
futures was reported at Winnipeg, by seaboard and foreign 
interests, but it was not reflected in any material enlarge- 
ment in export business, and sales of 250,000 bushels of 
Manitobas were estimated in all positions. No. 2 hard 
winter afloat was reported as offered at 74%c. c.if., while 
the Farm Board was said to be asking 15c. under May at 
the Gulf, or somewhat above the price quoted afloat. 

On the 19th inst. prices ended unchanged to Y%c. lower 
at Chicago, and generally *<c. lower here. Speculation was 
quiet. The tendency, if anything, of late has been to over- 
sell the grain markets on account of big supplies and dull- 
ness of export trade. The carryover is of course expected 
to be large. The export sales were 600,000 bushels. Russia 
is said to have 20,000,000 bushels still to export. To-day 
prices closed ke. lower to %e. higher, with Minneapolis 
unchanged and Winnipeg up 4% to %c. The cables were 
lower than due, and the rank and file of the trade were 
inclined to sell, especially as the export business continued 
small. The weather was in the main favorable and indica- 
tions pointed to beneficial rain or snow in most States. 
Europe may reduce its acreage somewhat this year. And 
the Chicago market acted short. The news for days past 
has been more or less bearish and prices have made a very 
cool response to it. The unavoidable inference seems to be 
that the technical position is, if anything, strong. Brad- 
street’s North American exports for the week were 4,369,000 
bushels against 3,602,000 last year, and the world’s ship- 
ments look like 15,564,000 bushels. Final prices are un- 
changed to %c. lower for the week, the latter on July, 
March being unchanged. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


May get. bo% iy ape. ee dog 
ON A a Ba hl de din ch bh we enone 

Re ol le ale aains chi e 64 64 63% 63% 63% 63% 
asks de dak kind da eecdin al 66% 66% 66 66% 65% 66 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Oh | EE eee ee ee eee me 90% 90% 90 90% 90% 90% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
March delivery...............--. 79 79 79% 79 79 79 
DP 5s nccanwactheaccoe 81 81 81% 8g1 81 81 
July delivery (new)..-........--- 62 63% 62% 62 62% 62% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
PT cca nooseenheee 58% 59% 58% 58% 58% 58 6] 
_  f -; Soe ere aaa 60% 60 59% 60% 60 60 
October delivery. .............68 62% 623% 61% 62% 62% 62% 


Indian corn has advanced a little, with some increase at 
times in the cash demand, but also the technical position 
has been better. Some operators have bought corn and 
sold wheat. Receipts have been fair. On the 14th inst. 
prices ended steady and practically unchanged. On the 16th 
inst. prices ended % to 1c. higher, despite a reported 
increase in the United States visible supply last week of 
937,000 bushels against 525,000 last year; total, 21,222,000 
bushels against 24,745,000 a year ago. Receipts were mod- 
erate, offerings light, and shorts were buying. Some 
bought corn and sold wheat. On the 17th inst. prices ended 
1 to 2c. lower, with country offerings larger, though actual 
receipts were moderate. Some, too, bought corn and sold 
wheat. On the 18th inst. prices advanced % to 1c., with 
the weather bad and feed substitutes up $1 a ton. The 





market had become oversold. Shorts covered rather freely. 
On the 19th inst. prices ended % to %c. lower. The trading 
was light, but the market seemed to be short. Receipts and 
offerings were moderate or light. Sample market in 
Chicago was unchanged to %c. lower. Some think July and 
September are too high as compared with July and Septem- 
ber wheat. To-day prices closed practically unchanged 
after moderate trading. The early quotations were steady. 
Country offerings were light. The weather was threaten- 
ing. The cash demand was fair. Wheat kept prices down. 
There was also in the later trading some pressure to sell. 
Interior receipts, too, were rather large. Some large oper- 
ators were buying corn. The technical position seemed to 
be good. Final prices show a rise for the week of % to %c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Pe, S POG vastddhosctbdstibdods 78% 80% 78% 79% 79% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Marling Ya 2-ccocacccs222 ah ah ak ah ae ae 
a SE sil hada mndecien manent ign as 

July delivery (new)............-- 66 67 66 67 66% 66 


Oats have been firm, reflecting the firmness of corn, but 
prices have not recovered much from the low levels of the 
season. On the 14th inst. prices closed unchanged to \c. 
lower. On the 16th inst. prices closed % to 4c. higher, in 
sympathy with the rise in corn. The United States visible 
supply decreased last week 655,000 bushels, against 877,000 
a year ago. On the 17th inst. prices closed unchanged to 
%c. higher, regardless of the decline in corn. On the 18th 
inst. prices ended % to %c. higher, with corn up, a fair cash 
demand, and sales of 93,000 bushels and charters of 145,000 
bushels for shipment at the reopening of Lake navigation. 

On the 19th inst. prices ended unchanged to Ke. lower. 
No. 2 white on track sold at the May price, or the highest 
basis for some time past. Cash houses bought futures on a 
fair scale, offsetting the weakness in corn. ‘To-day prices 
ended unchanged to %e. higher, with corn comparatively 
steady and more or less covering under way. There is not 
much trading for outside account, but cash oats were steady. 
Final prices show a rise for the week of % to ec. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_......... 43-4344 43-4314 43-4344 4214-43 4214-43 4214-43 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Mon. Tues. Wed.Thurs. Fri. 


Sat. 
March delivery.__.- M  deadleatgh ui sian 29 30 30% 30 30% 30 
RRS 30° 32% 32% 328 32 30% 
July delivery (mew)-.......------ 32% 32% 32% 32 32 32 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
BI isis ccenaligesantastieaaoes iodine 29 29% 29% 28 i 28 29 
Se  , ERS PERS 29 30% 29% 29 29 29% 


Rye shows practically no net change in prices. It is true 
that the visible supply is larger than that of a year ago, 
and the lack of export business or the promise of it in the 
immediate future of course militates against any marked 
advance. On the 14th inst. prices declined % to %c., with 
wheat lower. On the 16th inst. prices ended 1% to 1%c. 
higher, plainly in recognition of the higher prices for wheat. 
The United States visible supply decreased last week 249,000 
bushels against an increase last year of 2,000 bushels. Of 
barley the total was 8,839,000 bushels, a decrease for the 
week of 402,000 bushels against a decrease last year of 
227,000 bushels. On the 17th inst. prices fell 4 to %c., 
under the influence of wheat. On the 18th inst. prices 
advanced % to %4c., in response to the rise in wheat. On 
the 19th inst. prices ended % to \c. lower, with wheat, in 
a dull market. To-day prices closed unchanged to (4c. lower 
in a listless market, more or less under the domination of 
wheat, so far as it was influenced by anything. Final prices 
show a decline for the week of % to \e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Co ee nnan anise 37 ao. See wee eo 
I 39% ries 39% 40% 397 397 
July delivery (mew)-....--------- 41% 41 41 41% 41 41 
Closing quotations were as follows: 
GRAIN, 
Wheat, New Yerk— Oates, New York— 
No. 2 red. f.0.b., new_____ 90%| No. 2 white......._.- 42% @43 
Manitoba Ne. 1, f.e.b N.Y. 71% an he ge , 
ye—No. .o.b. New Yor 5 
Oern, New York— icago, Ne. i_-..-.-.--. panto 
No. 2 yellow, all rail...... 80% — 
Ne. 3 yellow, all rail...... 78 | No. 2c.1.f. New York,dem. 57% 
| Ohicage. cash... 2222 38@58 
FLOUR. 
Spring pat. high pretein$4.90 @$5.75| Rye fleur, patents_____ -75@34.10 
Spring patents__...... 4.50 4.80 | Seminola, med., Ne 7° fey} 
first spring..... 4.20 4.50 | Oats goods. ........_- $2 05 2.1 
Seft winter straightsa._. 4.00@ 4.40/ Corn flour__........... 3 2 
Hard winter straighte.. 4.25 4.40| Barley goods— 
ard winter —-- 4.40 4.70 Co a eee 3.25 
gd patente__ 605 655 33 or ste lb 6.15@ 6.50 
° oe : ® lt Banwesausedce . 
i oan ims Gidley 630@ 7 00 





For other tables usually given here, see page 2135. 

WEATHER REPORT FOR THE WEEK ENDED 
MARCH 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 10, follows: 


There were no active storm movements across the country during the 
week and precipitation was largely of a local character, except that rains 
or snows were widespread over the more northwestern States the early 
Part of the period, and light to moderate snows were rather general in the 
middle Atlantic and northeastern sections. There were no marked tem- 
perature changes, although substantially warmer weather prevailed in 
the East about the 14th and it was considerably cooler in the Southeast 
at the close of the week. 

The table on page 3 shows that the week, as a whole, was decid 

than normal from the Potomac and Ohio Valleys southward, wit 
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temperatures averaging mostly from 4 5 to as much as 10 deg. subnormal. 
The lower Mississippi Valley had nearly normal warmth, but the lower 
Rio Grande Valley was decidedly cool. The Northeast was warmer than 
normal, while tem tures averaged decidedly above normal from the 
upper Mississippi Valley westward to the Rocky Mountains, in the south- 
ern Great Plaius, and in all of =? eee coe sections. In the East 
m 


ed only to extreme southern Illinois. Sub 
confined limited area in the Northwest. 

The table shows also that precipitation was moderate to fairly heavy in 
the Pacific Northwest from central California northward and eastward to 
Substantial amounts occurred also in some west Gulf 
sections, extreme southern Florida, and in the middle Atlantic area. 
the latter appreciable amounits, mostly in the form of snow, were confined 
to southeastern P lvania, New Jersey, Maryland, Delaware, Ip fighe 
and West Virginia. Elsewhere precipitation was generally " 
with most stations in the interior valleys having only traces. 

Cool weather has in the Southern States, especially in th 
Southeast, for the past three weeks, and higher temperatures are needed 


to improve os of v tion and for tion of recently-planted 
truck and other crops. te reports indicate, however, that the frosts of 
last week did only minor that er was 

set in Texas and much Farm wor 


replant: will be necessary. 
Progress in the South with the rains in Texas helpful 


made fairly good 

in softening the crusty soil and revi vegetation from the effects of the 
recent cold. In the lower yee gs alley, qpedeny in , the 
week was favorable, with farm garden work well ahead of an average 


season, though growth recently has been slow because of the coolness. 
Some was planted during he week as far north as Oklahoma, while 


corn 
planting has become the more southeastern States. Cotton 
seeding is still confined to the extreme southern ions of the belt. 

e lower Lake on and 


The melting of last week's heavy snows in 
of the interior valleys, in Indiana, Illinois, and Missouri, 
highly beneficial to the soil and helpful to the winter wheat crop. 
In Dlinois and Missouri much land has been too wet to work, but in some 
places plowed fields did not receive full benefit because of the drifting 
of the snow. Moderate precipitation has been of further benefit from the 
upper Ohio Valley eastward, but this area is still in need of heavy rains to 
supply subsoil moisture. The Carolinas are needing rain, and the soil con- 
tinues generally dry in the area between the Lake region and the Rocky 
Mountains, es y in Iowa where there were complaints of dust storms 
in central and northeastern counties. In the central Great Plains, particu- 
tnckery, ancepe that rains are beginning to need Fat in northern uA wont 
, excep’ a are n rain ern and wi 
ern Oklahoma. The far western States had favorable weather, with precipi- 
tation in the Pacific Northwest especially beneficial to wheat. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Low temperatures delayed farm work in west 
and stopped growth in east. ihe eee tter part of week bene- 
ficial, but more moisture badly needed in central and west for subsoil and 
water supply. Farm work, except planting, well advanced, but pastures 
and meadows backward. S g Oats up; winter wheat fair, except 
in eastern counties where a grains and truck are good. 

North Carolina.—Raleigh: Cold most of week; t to south coast on 
15th, retarding growth and probably caused some to truck, but 
too early to determine extent. Rainfall light. Small grains slow progress 
= a yo Low temperatures checked buds, 

it ning to open in south. 

Souk Carolina.—Columbia: Dry and rain needed. Rather low night 
temperatures, with slight frost damage to blooming tree fruits. Winter 
cereal, truck, and garden growth and spring oats germination slow. To- 
| nnn beds pn may yo ss —) rr, continue, and asparagus 

est progressing. p plowing ve. 

Georgia.— Atlanta: Week quite dry and mostly cold, with general frosts 
on several days, without much damage. Plowing active, with soil noe 
in good condition. Planting corn ming general over southern half. 
Growth of cereals, truck, early potatoes, pastures, tobacco, and sweet 

tatoes in beds still slow; warmer weather needed. Peach trees in full 

loom in Fort Valley district, with previous damage by frost very small. 

Florida.—Jacksonville: Dry and sunshiny much of week, but rains 
Monday in extreme south on lowlands, already too wet, were unfavorable, 
and cold winds last of previous week sanded young corn, melons, and truck. 
Cold ee, with local frost in north and central Wednesday. Straw- 
berries fair to good; small shipments from north. Tobacco plants good. 
Heavy citrus bloom; fruit excellent. 

labama.—Montgomery: Temperatures much above normal middle of 
week and below remainder, with moderate freeze in north and locally in 
central at close; light, local rains on one day and remainder fair. Cotton 
lands being prepared slowly. Some corn planted in south and locally in 
northwest. Progress and condition of oats mostly fair to good; sowing 
continues. Planting — and bedding sweet potatoes quite general. 
Truck crops, vegetables, and pastures growing slowly. Injury to fruits 
by recent cold believed slight, if any. 

Mississippi.—Vicksburg: Beginning and end of week unseasonably 
cool, with frost to coast; fair weather throughout generally favorable. 
Some corn being planted in south and central and generally good progress 
of farm activities. 

isiana.—New Orleans: Practically no rain. Continued rather cool, 

with frosts on several eee an generally damaging, but considerable 

corn and tender truck killed | by freeze at end of last week. Much 

ground prepared for corn, rice and cotton; corn planting general, but 

ermination slow. Fruit blooms and cane shoots mostly survived frosts. 
trawberries coming slowly. Warm weather needed for all crops. 

Tezas.—Houston: Warm until last two r= when cold wave, with 
light frost nearly to upper coast; fair until close of week when light to 
heavy rain in southern three-fourths of State. Rain beneficial in soften- 
ing top crust and reviving vegetation from effects of cold, drying winds 
of previous week. Progress and condition of wheat, oats and pastures 
good to excellent. Tender truck, especially tomatoes, ms, and melons, 
received severe setback from frost of 8-9th and much replanting neces- 
sary. Fruit damage also considerable and strawberries further delayed. 
Corn planting made good progress and some fields up. Cotton planting 
confined to extreme south. Livestock condition good. 

Oklahoma .—Oklahoma ny: Mostly clear; temperatures seasonable, 
averaging close to normal. ight to heavy rainfall in east, but none in 
central and west. Satisfactory advance in plowing and planting, except 
delayed locally in east by rain and wet soil. Corn planting under way in 
south-central and southeast. Progress and condition of wheat, oats, and 

astures generally good, but beginning to need rain in north and west. 

uits not seriously injured by freezes of preceding week. 

Arkansas.—Little Rock: Very favorable for work and more land than 
usual ready to plant. Growth of vegetation slow due to low temperatures 
nearly all week. Grains, meadows, pastures and potatoes v good. 
Winter truck plentiful in market gardens. Fruit good, except in some 
central localities where damaged by freeze. Corn planting begun north- 
ward to Johnson and Crawford Counties. Bedding sweet potatoes. eed 
for work animais very scarce. 

Tennessee.—Nashville: No precipitation of consequence, with decided 
thermal range, not entirely favorable for growth of wheat and oats, which 
made only fair progress, while rye and barley appeared to advance more 
rapidly. Stock mostly thin, but fair to good. 

Kentucky.—Louisville: Temperatures variable; no precipitation of con- 
sequence. Blue grass made slight growth, but vegetation mostly dor- 
mant. Many pastures show much grass dead; others have better stand. 
Considerable plowing and much ahead of usual stage. Seeding of clover 
and grass far advanced. 


THE DRY GOODS TRADE 


New York, Friday Night, Mar. 20 1931. 
Activity at retail in the past fortnight has shown a 
decided quickening on the whole. Reports of slow business 
from some centers is offset by unusually heavy sales in 
others, and aggregate consumer demand is currently at a 
very satisfactory level, when the estimated sharp reduction 





dently low prices for the values offered appears, at first 
glance, to be achieving the result that optimistic observers 
have looked for—namely, that these factors would go a long 
way toward bridging the gap in the consumer resources 
created by the present depression. An argument used to 
emphasize this idea is the report that the average woman 
consumer is manifestly appreciative of the exceptional bar- 
gains now obtainable. It is estimated that the recent sub- 
Stantial replenishment which stocks have undergone was 
based on the probability that total spring consumption would 
be definitely subnormal, and that the decrease might very 
conceivably be as much as 20%. Now, however, the possi- 
bility that public buying may continue at the present en- 
larged rate for the next two months or so is being dis- 
cussed, and it is freely contended that, in that event, con- 
siderable new business will be forthcoming on spring fabrics. 
Conditions in the textile industry have changed so much 
that spot business on spring goods in primary quarters may 
very well be continuing in May and June. Meanwhile busi- 
ness in most textile divisions has slackened perceptibly. 


DOMESTIC COTTON GOODS.—Reports from most pri- 
mary quarters in the cotton goods trade indicate that busi- 
ness is becoming generally less active than in recent weeks, 
presaging, it is interpreted, normal pre-Easter quietude fol- 
lowing replenishment of retailers’ inventories and the center- 
ing of their attention on the new selling season which is now 
beginning. Some hesitation continues to be cited as mark- 
ing buyers’ attitude toward the higher prices recently made 
on a number of constructions, but pressure for concessions 
has only met with a small measure of success during the 
past few days, it is reported. One feature of the current 
situation is the difficulty encountered in getting quick de- 
livery from finishing plants, which is not so much due to 
accumulations of orders in finishers’ hands as to delays in 
the reception of goods to be processed to fill outstanding 
orders. Various reports from finished goods channels indi- 
cate a spotty condition. While a number recite definite 
signs of declining volume, others state that there is a 
plentitude of business if only agreement can be reached on 
price. The undertone of prices has yet to develop a con- 
vincing appearance of stability. Price pressure continues 
to be a conspicuous feature of the market, at the same time 
that many sellers, notably printers, are complaining of the 
lack of profit to be obtained despite an active turnover. 
Recent efforts on the part of such factors to hold closer 
to the highest quotable levels are regarded in some quarters 
as partly responsible for slackening activity. Estimating 
spring business as a whole, to date, both converters and 
producers of wash fabrics have suffered severely from the 
extremely narrow profit margins in point; more stability 
in gray cloths has resulted in a correspondingly more satis- 
factory position for converters, who have not been repeatedly 
subjected to the unsettlement of price breaks in primary 
quarters which would have depreciated the value of goods 
which they had already acquired at a higher level. Print 
cloths 27-inch 64x60’s constructions are quoted at 3%c., 
and 28-inch 64x60’s at 4%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 6%c., and 39-inch 80x80’s at Te. 


WOOLEN GOODS.—The declining trend in activity in 
woolens and worsteds markets, which were recently rela- 
tively active, has become somewhat more pronounced. 
Spring suitings in light shades, which have been the center 
of attraction in the men’s wear division are now in cutters’ 
hands in sufficient quantities, apparently, to meet the de- 
mand which they have been receiving, though doubtless more 
duplicating will be done in the near future. Women’s wear 
coatings are under pressure for concessions, it is reported, 
with mills holding off, and, consequently, volume business 
now centers in low-end goods. Considerable uncertainty 
surrounds the outlook for the fall season. General open- 
ings of the new offerings continue to be postponed, though 
a few mills have named prices, principally to large operators 
who customarily buy early and in volume. While the new 
prices are at the lowest level in a number of years, mills 
are said to be determined to take advantage of the first 
good opportunity to advance them, and certain selling agents 
are reported to have told customers that prices will be 
advanced without notice should raw wool continue to move 
upward. As nearly as can be judged at this early date, 
sharkskins, basketweaves, narrow herringbones and plain 
twists will feature the fall business. Solid colors are pre- 
dominant. A difficult credit situation continues to be a 
restraining factor, and, it is predicted, will probably do 
much to hinder the development of general fall business till 
May or June. 


FOREIGN DRY GOODS.—An active demand for light- 
weight dress goods has featured recent business in linen 
markets. Scattered buying of heavier linens, notably blue 
and black offerings for riding costumes, has also been in 
evidence and a considerable volume of men’s suitings have 
been booked, though in this case less than a year ago. 
Printed dress goods have yet to develop the activity expected 
of them. Relative quietness has continued to rule burlaps, 
but the undertone has shown an encouraging, if slight, im- 





in purchasing power is taken into consideration. The com- 
bination of good quality, attractive designing, and unprece- 


provement. Light weights are quoted at 4.20c., and 


heavies at 5.65c. 
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NEWS ITEMS 


Arkansas.—Legislature Adjourns—Results of Session.— 
On March 12 the 48th biennal session of the State Legislature, 
which had been in session since Jan. 12, adjourned sine die. 
A bill was passed by the Senate shortly before adjournment 
which provides for the holding of a constitutional convention 
on Oct. 5 to draft a new State Constitution to replace the 
present one which was adopted in 1849. The major issues 
approved by the General Assembly were fisted in the ‘“‘United 
States Daily’’of March 16 as follows: 


‘“‘The House and Senate during the 60-day session received 1,193 bills. 
lation enacted included passage of an appropriation bill carrying 

$68 ,000,000 for continuation of the State's highway program; enactment of a 
90-day divorce law for nonresidents; recodification of the education statutes 
peoviias for appointment of a State Superintendent of Public Instruction 
y a State Board of Education composed of seven members appointed by the 
Governor; limiting bonded indebtedness of school districts to 7% of their 
property assessment valuations; the fixing of annual budgets for schoo! dis- 
tricts by the State Board, and consolidation of small districts into larger 
school units to be served with buses; regulatory measures zoverning issuance 
of loans by chain banks to owners, directors, or officers; increasing the State 
gasoline tax from five to six cents per gallon for benefit of county and farm- 
to-market highways; augmenting the common school fund through the levy 
of an additional 50 cents per 1,000 on cigarettes; repeal of the 10% tax on 
cigars; appropriation of $3,000,000 for a new plant for the State Hospital 
for Nervous Diseases; passage of an act creating the Arkansas Agricultural 
Credit Board and providing for issuance of $1,500,000 in bonds for use in 
making ioans to drouth-stricken farmers and stock raisers, in co-operating 
with loans to local agricultural credit associations by the St. Louis Federal 
Intermediate Credit Bank; compulsory State-wide annual audits of counties 
and townships; changing the fiscal years of counties to begin and end on 
Jan. 1; establishment of a State Department of Aeronautics; providing for 
bond issue of $400,000 for the Arkansas National Guard to complete modern 
armories at all units; creation of a State Bureau of Criminal Investigation 
and Identification: to prohibit any person convicted of being intoxicated 
while driving a motor vehicle from operating a motor vehicle for one year 


after conviction.”’ 
Coral Gables Fla.—Bondholders’ Protective Committee 


Seeks Legislation to Adjust Debt Situation.—Asserting that 
any settlement of the debt problem confronting this city will 
require additional legislation, the Bondholders’ Protective 
Committee on Mar. 11 issued a letter to all bondholders, 
urging that they deposit their bonds with the committee, 
the depositary of which is the Bank of New York and Trust 
Co. and members of which include Edwin H. Barker, Prentiss 
de V. Ross and Sanders Shanks, Jr. The notice calls atten- 
tion to the fact that the Florida legislature will convene on 
Apr. 7 to be in session for 60 days after which it will not 
meet again until April 1933. The notice reads as follows: 
To the Bondholders of Bonds of the City of Coral Gables, Fla.: 

The Bondholders’ Protective Committee, organized for the pur of 
greterting the interests of the holders of bonds of the City of Coral Gables, 

‘lorida, accompanied by David M. Wood, of Counsel for the Committee, 
spent approximately one week in Coral Gables investigating the situation, 
and have just returned. 

The Committee is impressed with the gravity of the situation. The tax 
collections of the City are progressively declining. The Committee believes 
that this is due to a large extent to the default in the payment of the bonded 
indebtedness of the City, and the doubts and uncertainties arising there- 
from. It seems probable that until the default is corrected no improvement 
in the City’s financial condition can be expected. 

The bonded and floating indebtedness of the City at the present time is 
approximately $8,600,000, to which must be added interest now in default 
on outstanding bonds, amounting to approximately $154,000. The City, 
therefore, has a debt at the present time of approximately $8,750,000. 
Its population is somewhat less than six thousand inhabitants. The per 
capita debt, therefore, is approximately $1,500. 

he City covers an area of about 1714 square miles. It is divided into 
31,294 lots and 99 parcels of acreage. In this territory there are but 1,814 
buildings. Accordingly the improved prepenting constitute approximately 
6% of the total number of parcels in the City. These buildings range from 
inexpensive wooden bungalows to very valuable dwellings. 

Taxes on the improved properties are collectible. To date the City has 
had no difficulty in selling tax certificates, on developed properties, for the 
full amount of delinquent taxes upon such properties, but very little taxes 
are being collected upon unimproved properties, and there is practically 
no market for tax certificates issued against unimproved properties. The 
uncollectibility of the taxes levied upon unimproved property is the cause of 
the City’s financial difficulties. 

Property in general in Coral Gables may be said to have only a social 
value. In other words its primary value lies in its desirability for residential 
purposes. It has no other economic advantage, and any business property 
which has been developed, or will be developed, in Coral Gables, is inci- 
dental to the population attracted to the City for the establishment of per- 
manent or winter residences. Unimproved land, therefore, will be held and 
taxes paid upon it only so long as the owner contemplates the possibility 
of improving it for residential purposes, or believes it possible to sell it at 
some future date to someone who will desire it for residential purposes. 

Since the collapse of the Florida land boom the growth of the population 
of the City has been negligible. With approximately 30,000 undeveloped 
lots available to supply the needs of any increase in the population, the 
effect of the slowing up of the increase in population can readily be appreci- 
ated. At the present time there is practically no market for unimproved 
properties in the City. As a result there has been a steady decline in the 
Fescensege of tax collections throughout the entire city. In the year 

926 the total amount of taxes collected amounted to 873i % of the levy. 
In the year 1929 it had shrunk to 43.78%, and this occurred notwith- 
standing the fact that the opereting budget of the City had been reduced 
nearly 50% from the peak of the fiscal year ending June 30 1927. 

The Committee is very gratified to be able to report that it encountered 
no repudiation sentiment, either among the City Officals or among repre- 
sentative private citizens which it met. While some of the city officials 
are of the opinion that the City has a valid defense against some of the 
outstanding bonds, the City Commission, by resolution formally adopted, 
authorized the Mayor to assure the Committee that the City would treat 
as valid obligations of the City, all bonds deposited with it, so long as they 
remain in the possession of the Committee, and pursuant to this authoriza- 
tion the Mayor addressed the following communication to the Committee: 
Feb. 26 1931. 
Messrs. Edwin H. Barker, Prentiss de V. Ross, Sanders anks 

ie aentery’ Protective Comantiee, City of Coral Gables iris. dk 

>in view of your statement that you have been 
to treat the problem of the adjustment of the financial affairs of the Clty 
of Coral Gables purely as an economic problem to be settled upon a cone 
most advantageous to all parties concerned, to avoid the necessity of any 
protracted litigation to define the rights of the bondholders before the 
Ceanaestc prot em involved can be considered, I wish to say that I am 
auth on behalf of the City of Coral Gables to assure you that the City 
will treat as valid obligations of the City of Coral Gables all bonds of the 
City which may be deposited with you, so long as they remain in your 
possession. This understanding o course will terminate if your Committee 
and the City are unable to agree upon a plan of refinancing. 

Very truly yours, 
of Coral Gables, 


Cit, 
(Signed) C. LEE McGARR, Mayor. 
The members of the Committee stated to the city officials that they were 
absolutely without bias or any preconceived ideas ding the problem 
and that they were presenting themselves to the City purely sre: 











finding body, desirous of examining the ultimate facts and not conclusions 
or opinions of anyone. The Committee was accepted by the city officials 
in this spirit and they placed at its disposal all of the records of the City, 
and any data or information which the Committee requested was freely 
furnished, without comment unless the Committee was asked for explanations. 
No effort was made on the part of the city officials to influence the con- 
clusions which the Committee would draw from the vast mass of data 
placed at its disposal. The City Commission and all officials of the City 
co-operated in furnishing all the data necessary to enable the Committee 
to form its own judgments without being influenced by any local point of 
ew. 

The vast amount of data which the Committee has assembled will require 
considerable time for its analysis. Some work along this line, however, 
has already been done, and the Committee is convinced that while the sit- 
uation is very serious it is not incurable. The Committee believes that if 
it has the prompt sapgort of the bondholders it can work out a solution of 
the problem which be acceptable to them. 

From such studies as the Committee has made it is quite obvious that any 
settlement of this blem will oe additional legislation. The Legis- 
lature of Florida 1 convene on Apr. 7 and will be in session for 60 days 
thereafter. It will not meet again until April 1933. Unless the Committee 
is in FT Hy to submit a plan of settlement and to draft and cause to be 
enac the legislation necessary to effectuate the plan before the Legislature 
of 1931 adjourns, no settlement will be practicable for a period of two years. 
The Committee fears that during this period the situation will grow pro- 
gressively worse. The feeling of security which now exists among the tax- 
payers by reason of the default, is already having a profound effect upon 
tax collections. A continuation of this uncertainty for a period of two years 
more might have most unfortunate effects, and in the judgment of the Com- 
mittee this delay should be avoided if it is possible to do so. 

Although a large amount of bonds have already been deposited with the 
Depositary, the Committee can make very little progress in developing a 
plan of refinancing until a large majority of all the bonds outstanding 
have been deposited with it. Therefore it urges each holder of bonds to the 
City of Coral Gables to deposit his bonds with the Depositary of the Com- 
mittee without delay. It would be most unfortunate if the Committee 
shouid be unable even to submit a plan of settlement to the bondholders 
for their approval prior to the year 1933, merely because of the delay on 
the part of the bondholders to deposit their bonds until it is too late to take 
advantage of the session of the Legislature which will convene on April 7. 

City of Coral Gables, Florida, 
Bondholders’ Protective Committee, 
By EDWIN H. BARKER, Chairman. 


Idaho.—Special Legislative Session Called to Consider 
Tazation.—Immediately upon adjournment of the regular 
session Governor C. Ben Ross reconvened the Legislature 
in special session in order that consideration might be given 
to a general taxation bill which had not been acted upon at 
the regular session, known as House Bill No. 266 in which is 
embodied the recommendations looking toward the readjust- 
ment of the present tax situation in Idaho. The Governor 
also urged the passage of ‘a joint resolution providing for 
submission to a referendum of the question of amending the 
Constitution to give the Legislature more authority in taxing 
various kinds of property.” He also called upon the Legisla- 
ture to give their approval to a special tax levy upon electrical 
energy generated from the State’s natural resources. 


Governor Ross Signs Graduated Income Taz Bill.—Press 
dispatches from Boise on Mar. 18 report that on the previous 
day Governor Ross had signed a bill (H. B. No. 2) imposing 
a graduated income tax on both corporations and individuals. 
The provisions of the bill were explained in the “U. S. 
Daily” of Mar. 19, as follows: 

The rate of tax on both individuals and corporations is 1% on the first 
$2,000; 2% on the second $2,000; 3% on the third $2,000 and 4% on the 
amount over $6,000. 

Many of the provisions of the bill are similar to the corresponding Federal 
statute. If the income of corporations from sources within the State can 
not be segregated from sources within the State can not be segregated 
from sources without the State, an allocation may be made by processes 
or formulas of general apportionment prescribed by the Commissioner. 

Corporations which are affiliated may make separate returns, the bill 
provides, ‘‘or under regulations prescribed by the Commissioner, make a 
consolidated return of net income for the purpose of this act, in which cases 


Somes thereunder shall be computed and determined upon the basis of 
such return. 

The exemptions in the case of individuals are $1,000 for single persons; 
$2,500 for married persons, and $300 for dependents. ° 

In the case of persons and corporations using a calendar year, the first 
return must be made on or before Mar. 15 1932, and covers the period 
July 1 1931, to Dec. 31 1931. Payment may be made when the return is 
filed or in two installments; the first when the return is filed and the second 
within six months thereafter. 


Indiana.—Governor Leslie Declines to Sign Personal In- 
come Taz Bill.—Press reports from Indianapolis on Mar. 14 
stated that Governor Harry G. Leslie had announced 
that he would not sign the personal income tax bill (H. B. 
383) recently passed by the Legislature inasmuch as Con- 
stitutional procedure had not been observed in the passage 
of the bill. The provisions of the bill were as follows: 


H. B. 383. McKesson et al. Personal income tax measure containing 
exemptions of $1,500 for single persons, $3,500 for heads of families and a 
$400 allowance for each dependent. Rates after deduction of exemptions 
are: 1% for the first $1,000 of net income; 2% for the second $1,000, 3% for 
the third, 4% for the fourth, 5% for the fifth and 6% for all over $5,000 

Reapportionment Bill Passed and Signed by Governor.—On 
March 10 after a bitter fizht, both branches of the Legislature 
passed a reapportionment bill, reducing the State’s Congres- 
sional districts from 13 to 12, according to newspaper reports 
from Indianapolis. On the same day the measure is stated 
to have been signed by the Governor, which is generally 
believed to create four Democratic, four Republican and four 
doubtful districts. It is reported that fears were felt in 
Washington that the bill would not be enacted thus making 
it necessary to choose the Congressional Representatives 
“at large’’ in the 1932 elections. 


lowa.—Court Dismisses Injunction Proceedings Against 
$100,000,000 Road Bond Election—On March 9 District 
Judge Loy Ladd in an oral opinion dismissed the injunction 
suit instituted on Feb. 25 by an Ottumwa taxpayer—V. 132, 
p. 1841—to restrain the Governor and the Secretary of State 
from holding the election on the $100,000,000 road bond 
constitutional amendment in June. In his opinion Judge 


Ladd held the amendment to be valid and sustained the 

motion of the attorneys for the defendants to dismiss the 

action, according to the Des Moines “‘Register’’ of March 10. 

as — appeal is to be taken to the State Supreme 
ourt. 
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Missouri.—State Treasurer Impeached by House of Repre- 
sentatives.—On March 17, by a vote of 118 to 7, the House 
of Representatives moved to im h Larry Brunk, State 
Treasurer, for “high crimes, misdemeanors and misconduct 
in office,” reports an Associated Press dispatch to the New 
York “Times” of March 18. It is stated that the action 
was taken in the adoption of nine formal articles of im- 
peachment drafted by a special committee after an in- 
vestigation of alleged irregularities in the conduct of the 
State Treasurer’s office. The Senate must try Mr. Brunk 
on the charges voted by the House. Last October Governor 
Caulfield suspended Mr. Brunk on similar charges, but he 
was reinstated after the Supreme Court ruled that the 
Legislature alone had the power to remove the Treasurer. 


Montana.—Legislative Session Ends.—On March 7 the 60 
days’ session of the State Legislature was adjourned sine die, 
It is reported that this 22nd session was notable almost 
as much for the legislation it rejected as for that which it 
enacted. A summary of the measures approved as given in 
the Montana ‘‘Record”’ of Mar. 9 follows: 

Among the matters of constructive legislation enacted was a special refer- 
endum measure to submit to voters of Montana the proposition as to whether 
the highway commission may be empowered to issue $6,000,000 in gasoline 
tax anticipation warrants, to be voted on May 5; creation of a State bureau 
of criminal identification; a constitutional amendment allowing county com- 
missioners to fill vacancies in the legislature; an amendment to the constitu- 
tion providing that only taxpayers may vote on State tax levies or bond 
issues; a measure providing restoration of old Fort Owen; liberalizing the 
State's corporation laws which had not been revised for 35 years; codifying 
the State high school laws; providing for a school budget system; providing 
for a city budget system; allowing counties to adopt the managerial form of 
Government; codifying the laws relating to irrigation districts: rewriting 
the law relating to county and city bonds; allocation of the $3,000,000 bond 
issue; raising the hunting and fishing licenses fee; protection of public lands 
against forest fires; changing the motor registration law and requiring 


the board of equalization to study the problem of reducing Government 
expenditures. 


New York State.—Senate Approves $20,000,000 Re- 
forestation Bond Program.—On Mar. 9 the Senate unani- 
mously voted its approval of a proposed constitutional 
amendment sponsored by Senator Hewitt for a $20,000,000 
bond issue for financing a large extension of the State’s 
reforestation program, an Albany dispatch to the New York 
“Times” of Mar. 10, went on to say: 

The amendment was adopted at the last session, and when it receives the 


approval of the Assembly again his year, it will be submitted to the voters 
for ratification at the fall election. 


The amendment would call for the expenditure of the $20,000,000 over 
11 years, and the program looks to the acquisition of about 1,000,000 
acres of additional land for reforestation purposes. 

In addition to giving a schedule of appropriations for financing the pro- 
gram, the proposed amendment provides opportunity for taking over for 
forest uses areas outside the ‘‘ blue line’’ surrounding the Adriondack Park. 

North Dakota.—Legislature Adjourns.—Press dispatches 
from Bismarck report that the State Legislature completed 
its work and adjourned on March 6. Governor George F. 
Shafer is said to have expressed his satisfaction over the 
record of the session, particularly in regard to the provisions 
made for the emergency caused by the destruction of the 
State capitol on Dec. 28.—V. 132, p. 162. 


Ohio.—Governor White Signs Bill Authorizing Poor Relief 
Bonds for Municipalities. On March 16 a bill was signed by 
Governor White which gives municipalities in the State 
authority up to the end of the current year to issue short- 
term bonds in an amount not to exceed 1-20th of 1% of the 
municipality’s tax duplicate to be used as a supplementary 
poor relief fund. The “Ohio State Journal” of March 17 
reported on the bill as follows: 

“ Governor White Monday signed the Prinzle-Roberts biil giving munici- 
palities authority to issue short-term bonds to augment their poor relief 
funds. An emergency measure, the bill becomes effective immediately. 

in order to take advantaze of the bill's provisions, the municipalities first 
miust obtain permission from the State Tax Commission to issue the bonds 
and procure a certificate from the State Welfare Department showing that 
other relief funds have been exhausted. The amount of the bonds which 
may be issued under the act must not exceed 1-20th of 1% of the municipal- 
ity's tax duplicate. 

“The measure, which becomes inoperative after 1931, was sponsored by 
Representatives William R. Pringie (R.) of Cleveland, and George Roberts 
{R.) of Youngstown. 

“The bill is the eighth signed by the Governor, seven of the eight bills 
being emergency measures.’’ 


Oregon.—Constitutional Amendments to Be Voted Upon.— 
As a result of the recent legislative session, the voters of 
this State will be called upon at the next general election 
to pass upon three proposed constitutional amendments 
described as follows: 

One of these resolutions provides that all persons voting on bond issues 
and special tax levies shall taxpayers. 

Another proposed constitutional amendment authorizes tax-levying 

ies to use any one of three preceding years as a base in increasing a tax 
levy under the 6% constitutional limitation. 

A third constitutional amendment would make it possible for persons 
accused of criminal offenses, other than those classed as capital crimes, 
to waive trial by jury and have his or her case presented before a judge. 

Sanford, Fla.—Bondholders’ Protective Committee Issues 
Statement on Debt Settlement.—In a letter issued recently 
by the Protective Committee representing the holders of 
defaulted bonds of the above city, attention was called to 
the fact that all owners who have not deposited their hold- 
ings with the Committee will not be eligible to share in the 
distribution of the substantial sum collected from the city 
—V. 132, p. 1070. The letter informs the owners of the 
bonds that no deposits will be received after March 31, 
unless an adjusted payment be made. The text of the 
letter reads as follows: 


To Holders of Certificates of Deposit Issued Under a Deposit Agreement 
Dated Aug. 15 1929. 

In our last letter to depositors dated Dec. 22 1930, we outlined the 
successful results of the various — roceedings which your Committee 
and its counsel have been conduct the Federal and State Courts in 
Florida, and stated that, as a result of these proceedings, the Sanford 
City Commission had approached us seeking to devise some way to modify 
the requirements of the writ of mandamus as originally issued by the 
Supreme Court of Florida. 











We are glad to be able to advise you that the negotiations then insti- 
tuted have progressed satisfactorily. The Committee made various a 
posals to the city which, after much discussion and some modification, 
were unanimously accepted by the City Commission on Jan. 21 1931. 
The principal - ts eed upon, with some comment on their present 
status, are outlined below. 
(1) The city withdrew its defenses interposed in the common law actions 
instituted in the Federal Court in January and July 1930. Such with- 
drawal immediately made it possible for the Committee to enter judg- 
ments on the past due coupons and bonds upon which the Committee has 
brought four suits. The practical effect of this is to establish the validity 
of every issue of Sanford bonds outstanding. These judgments were 
entered in the United States District Court at Tampa, Florida, on Jan. 
31 1931, and provided that the Committee recover from the city of San- 
ford approximately $820,000. The judgments may be coll only by 
taxation over a period of years. 
(2) The City Commission appropriated to debt service 60% of its 
general tax levy and the same percentage of a substantial portion of its 
miscellaneous revenues. This arrangement was confirmed by an order 
of the Supreme Court of Florida dated Jan. 24 1931. 
(3) The City Commission made very substantial reductions in its 
operating expenses. The present city budget as revised appropriates 
$110,400 for operating expenses during the fiscal year — Sept. 30 
1931, as against the appropriation of $196,670 for the preceding fiscal year. 
(4) The City Commission agreed to prepare, and recommend the 
ge by the Legislature of, a bill to amend the city charter to permit 
oreclosure of delinquent taxes without grace after such taxes e 
delinquent. This bill is to be presented to the representatives of Seminole 
County in the Florida State Legislature at the session which begins in April 
1931. The City Commission has undertaken to use its best efforts to 
secure its nm at although action on this point will necessarily be delayed 
until the lature convenes. The Commission also agr to proceed 
to foreclose tax and assessment liens in a reasonable and orderly way. 

(5) The City Commission has agreed to accept any outstanding Sanford 
bonds in payment of assessment liens and past due taxes, subject to the 
provision, however, that when bonds are presented in payment for t 
due taxes the current taxes must be fully paid in cash at the same time. 

(6) In consideration of the city’s agreement to the foregoing pro Is, 
the Committee agreed to join with the city in requesting a Mnedification 
of the writ of mandamus of the Supreme Court of Florida, the issuance 
of which was the subject of our letter of Dec. 22nd, previously referred to. 
The Committee further agreed to inter no objections to the levy of a 
general tax of 30 mills for the current fiscal year on an assessed valuation 
which now stands at $10,500,000. Sixty per cent of this levy, or 18 mills 
is appropriated to debt service, which appropriation was ordered by the 
Supreme Court of Florida on Jan. 24 1931. 

(7) The city has paid to the Committee, on account of bond interest, 
the cash sums available in the city’s bond interest funds. Out of this 
sum, together with what money should be realized from the revenues of 
the current fiscal year, including general taxes, the Committee hopes to 
be able to make some distribution to depositors about a 1 1931, after 
making provision for the expenses of the Committee to the date of dis- 

ribution. 

The Committee also reached an agreement with the — on various less 
important points and indicated its willingness to continue the same arrange- 
ments for the next fiscal year beginning Oct. 1 1931, if, in the judgment of 
the Committee, the undertakings of the city contemplated by the agree- 
ment were satisfactorily performed and if the city’s charter was amended 
in the 1931 session of the islature, as outlined above. The Committee 
reserved the right to determine for itself whether or not the city’s under- 
takings had been satisfactorily performed. 

The Committee believes that the arrangements which it has just con- 
cluded with the city will constitute a basis for at least a partial resumption 
of debt service on the bonds deposited with the Committee. The Com- 
mittee does not regard this arrangement as being in any sense a final 
settlement; but assuming that the city can perform its undertakings satis- 
factorily, we may find in such performance a hope for a permanent settle- 
ment at some future time. The City Commission has expressed itself as 
being determined to use its utmost efforts to carry out its agreements, and 
representative local public opinion indicates that leading citizens of San- 
ford believe the program is a workable one and ible of performance. 

f taxes and miscellaneous revenues are collected to the extent con- 
templated by the city in setting up its budget, there shouid be realized for 
debt servic during the current fiscal year a sum of approximately $175,000. 
Of course if tax collections or miscellaneous revenues should fall materially 
below the Commission’s estimate, a proportionately smaller sum would be 
realized. Business conditions in Sanford cannot be regarded as satis- 
factory, but the above mentioned settlement has been a great help to local 
feeling. Truck growers around Sanford are having a relatively satisfactory 
season, which is definitely helpful to local business. The Committee is of 
the opinion that a substantial part of the anticipated collections will be 
realized, barring some contingency now unforeseen. 

The Committee wishes to call attention to the fact that the collections 
which we have made have been solely for the account of those bond- 
holders who have deposited their bonds with us. While over 80% of the 
outstanding bonds have been deposited, there is still a number of holders 
who have refrained from depositing, for various reasons. We have, how- 
ever, continued to accept deposits, except in those instances where such 
acceptance would be, in the opinion of the Committee, contrary to the 
best interest of all depositors. The Committee now proposes to refuse to 
accept additional bonds for deposit after March 31 1931, unless after that 
date the bondholder, when depositing his bonds, pays to the d itary 
for the account of the Committee, a cash sum equivalent to 274 Zo of the 
par amount of bonds which he is depositing. The Committee its dis- 
cretion, however, may make such exceptions to this requirement as it 
sees fit. The purpose of the requirement is to make a proportionately 
larger amount of money available for distribution to those depositors who 
have supported the Committee from the outset. The required payment 
will, of course, be credited against the expenses ultimately chargeable to 
depositors under the terms of the deposit agreement. ‘The depositaries of 
the Committee are the Central Hanover Bank & Trust Co., 70 Broadway, 
New York or. . Y., and the Provident Savings Bank & Trust Co., 
Cincinnati, Ohio, to whom bonds should be sent by registered mail with 
July 1 1929 and subsequent coupons attached. 

As stated in our previous letter, the Committee is generally willing, 
upon the request of depositors, to release bonds from deposit for sale to 
Sanford property owners for use in payment of their special assessment 
liens, and now also for use in payment of past due taxes. Such release is 
contingent upon payment of the depositor’s pro rata share of the expenses 
of the Committee to date. At the present time the Committee’s expenses, 
computed in accordance with the terms of the deposit agreement, aggre- 
gate approximately 2%% of the par value of the deposited bonds. 

The Committee's activities from the outset have been directed solely to 
the protection of the interests of the depositing bondholders. Many of 
the _ proceedings which our counsel have had to conduct, however, 
have n along lines hitherto untried. The decisions of the Florida 
courts in the various cases in which we have been interested will be con- 
trolling decisions in similar proceedings which are bound to arise in other 
municipalities in the State, and to the extent that our counsel have clarified 
certain legal situations for the holders of Sanford bonds, every holder of 
Florida municipal bonds has benefitted. 

To simplify the Committee’s endeavors in protecting the interest of all 
depositors, and to relieve the deposit agreement of certain ambiguities 
which could not have been foreseen when the agreement was drawn, the 
Committee has adopted, as of Jan. 26 1931, certain amendments to the 
deposit agreement, a copy of which amendments is enclosed herewith. 
These amendments to the deposit agreement have been approved by 
counsel for the Committee and have been filed with the de itaries. 

Cc. T. DIEHL BERT C. MITTENDORF 
KENNETH M. KEEFE NATT T. WAGNER 
Committee. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS AND ARAPOHOE COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 28 (P.O. Aurora), Colo.—BONDS VOTED—DESCRIP- 
TION .—The $55,000 issue of 44% school building bonds that was sold 
to Bosworth, Chanute, Longbridge & Co. of Denver on Feb. 19—V. 132, 
p. 1661—was approved by the voters on March 13 by a majority of more 
than 2to 1. Denoms. $500 and $1,000. Dated March 15 1931. Due on 
March 15 as follows: $1,000, 1936 to 1942; $2,000, 1943 to 1946; $3,000, 
1947 to 1951, and $5,000, 1952 to 1956, allincl. Prin. and int. (M. & 8. 15) 
payable at the County Treasurer’s office in Littleton. Legality to be 








approved by Pershing, Nye, Tallmadge, Bosworth & Dick of Denver. 


hese bonds were awarded at a price of 102.33, a basis of about 4.04%. 
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Financial Statement (As Officially Reported). 
eee Suleniien 1900... ino... ccs cause sdebdssbvocoacuas $1,816,025 
Total bonded indebtedness including this issue_..........--- 90,000 
Present estimated population, 3,200; scholastic census, 846. 


fF ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—$3,000,000 BOND 
ISSUE APPROVED .—At a recent meeting of the Board of County Com- 
missioners approval was given to the issuance of $3,000,000 in bonds to 
finance the construction of a new highway bridge over the Allegheny 
River. The issue is expected to be offered for sale shortly. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 

ed W. Eggeman, County Treasurer, will receive sealed bids until 10 a.m. 
on part 1 for the purchase of $260,000 44% % road improvement bonds. 
Da April 1 1931. Denom. $1,000 and $! Due ,500 on May and 
Nov. 15 from 1932 to 1951 incl. Interest is payable ye yd on May 
and Nov. 15. A certified check for 3% of the amount of the bid, payable 
to the order of the Board of County Commissioners, must accompany each 
—: Transcript of the proceedings has been approved by Smith, 

mster, Hornbrook & Smith, of Indianapolis, and is on file in the office 
of the County Auditor. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
F. William Ortlieb, County Treasurer, will receive sealed bids until 10 a. m. 
on Apr. 14 for the purchase of $83,000 4%% Irene Byron Tuberculosis 
Sanitorium improvement bonds. Dated r. 2 1931. Denom. $830. 
Due $4,150 June and Dec. 1 from 1932 to 1941 incl. Principal and semi- 
annual interest (June and Dec.), are payable at the office of the County 
Treasurer. A certified check for 3% of the par value of the bonds bid for, 
payable to the order of the Board of County Commissioners, must accom- 
Pany each proposal. 


ANDOVER, Essex 


County, Mass.—TEMPORARY LOAN.—The 


$250,000 temporary loan offered on March 16—V. 132, p. 2041—was 
awarded to the Shawmut Corporation of Boston at 2.02% d unt. The 
loan matures $150,000 on Nov. 3 1931 and $100,000 Nov. 23 1931. The 
following is a list of the bids submitted for the loan: 

Bidder— Discount. Bidder— Discount. 
Shawmut Corp. (purchaser) ..2.02% | Andover National Bank-_---- 2.25% 


First Natl Old Colony Corp..2.16% |W. O. Gay & Co_..-_------ -26% 
Merchants National Bank. ...2.17% | Bank of Commerce & Tr. Co_2.495% 
GHOSUOD OO... oo wc one cccnncad BU een, GEG8E OO... ncccuncc 2.51% 


ARLINGTON, Kingsbury County, S. Dak.—BOND SALE.—The 
$75,000 issue of 5% semi-ann. sewer bonds offered for sale on Feb. 27— 

. 132, p. 1455—was purchased by V. W. Brewer & Co. of Minneapolis. 
Dated Apr. 1 1931. Due from Apr. 1 1933 to 1950. 

ARLINGTON, Reno County, Kan.—ADDITIONAL INFORMA- 
TION .—The $32,000 issue of coupon water works bonds that was purchased 
by the State School Fund, as 4s, at par and accrued interest—V. 132, 

. 2041—is dated Feb. 1 1931. ue on Feb. 1 1951. Denoms. $500 and 

1,000. Interest payable F. & A. 
ATLANTIC CITY, Atlantic County, N. J.—PUBLIC OFFERING 
OF $516,000 5% BONDS.—C. W. McNear & Co. of New York are offering 

516,000 5% coupon or registered bonds, due serially from 1949 to 1968 

cl., for public investment at prices to yield 4.50%. The bonds are said 
to be legal investment for savings ba and trust funds in New York 
and New Jersey and to be direct genera! obligations of Atlantic City, 
payable from unlimited ad valorem taxes levied against all the taxable 
property therein. (Previous reference to these bonds was made in V. 132, 
D. ; 


BACA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Souingtes) 
Colo.—BOND SALE NOT CONSUMMATED .—We are informed that the 
sale of the $38,500 issue of 44% % school building bonds that was purchased 
by the International Co. of Denver, prior to an election held recently— 

- 132, pe 1455—was not consummated as the election was unsuccessful. 
Due in 30 years, optional in 15 years. 


BEAUFORT, Beaufort County, S. C.—BOND SALE.—The $40,000 

e of coupon water works plant purchase bonds offered for sale on Mar. 
10—V. 132, p. 1842—-was purchased by the South Carolina National Bank 
of Charleston, as $548. paying a premium of $175, equal to 100.43, a basis 
of about 5.71%. Da ar. 11931. Due from Sept. 1 1934 to 1971, incl. 
™ other bids were as follows: 


Peoples State Bank of 8. C ie sites 
eopies ank 0 ; kv@cteheGwbaseanmnae aacaané ar 
es 6% 3664 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—C. P. 
Tinker, City Clerk, will receive sealed bids until 12 m. on April 9 for the 
na of $5,902.76 5% ju ent mene bonds. Dated April 1 1931. 

e bond for $402.76, others for $1 and $500. Due Oct. 1 as follows: 

1,402.76 in 1932, and $1,500 from 1933 to 1935 incl. Prin. and semi-ann. 

t. (A. & O.) are payable at the office of the City Treasurer. Bids for the 
bonds to bear int. at a rate other than 5%, expressed in a multiple of \% of 
1%, will also be considered. A certified check for 5% of the amount of 
pn ye bid — payable to the order of the City Treasurer, must accompany 

proposal. 


BELCHERTOWN, Hampshire County, Mass.—TEMPORARY LOAN. 
—The Palmer National Bank, of Palmer, purchased on Mar. 13 a $40,000 


temporary loan at 2.49% discount. The loan matures Nov. 25 1931 and 
was bid for by the following: 

B a Discount. 
Palmer National Bank (purchaser)................-....-..-...- 2.49% 
I ae i i sy wh ins scan dan 2.50% 
I ea es du ou hiaaineenren dak 2.75% 
i a ee nan maaieanmngaicine wae 2.85% 


BELL COUNTY (P. O. Belton), Tex.—BOND ELECTION .—We are 
informed that a special election has been called for Apr. 10 to have the voters 
Pass on a proposal to issue $625,000 in road bonds. 


BELL COUNTY ROAD DISTRICT NO. 9A (P. O. Belt » Tex.— 
BOND ELECTION .—It is stated that an Seiden has been on tae 


Apr. 10 in order to have the voters pass th iss 
pth, | Be pass on the proposed issuance of $625,000 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Edward 
Kinkade, City Auditor, will receive sealed bids until 12 m. on April 6, 
for the purchase of $39,437.50 bonds, divided as follows: 
$26,250.00 5% water works bonds. Dated Feb. 15 1931. Due Sept. 15 

as follows: $3,250 in 1932, and $1,000 from 1933 to 1955, incl. 

13,187.50 5 547° city’s share street improvement bonds. Dated Jan. 18 

1931. Due Sept. 15 as follows: $2,687.50 in 1932, and $1,500 
from 1933 to 1939, incl. 

Bids for the above bonds to bear interest at a rate other than those 
specified, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 1% of the amount of bonds bid for, payable to the order 
of the city, must accompany each proposal. 


BENSON, Johnson County, N. C.—BONDS NOT SOLD.—The 
ait e's Fred gf 6% Re oy rerpading sonae oeret a oale on Feb. 10 
—v. Ds not sold as ther > % 
1931. Due $10,000 from Feb. 1 1955 to. 1957 incl, or err 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
Otis & Co. of Detroit were awarded $184,600 bonds of the $205,590 special 
assessment road impt. issue offered for sale on March 14—V. 132, p. 1843. 
The successful bidders bid for $132,500 bonds as 44s and $52,100 as 


4%s, and paid par plus a premium of $1,311.02, 1 + y B 
are dated March {1931 and mature serially. er ee. tee 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John C 
Lovett, City Treasurer, will receive sealed bids until 5 Pp. m. on March 26 
for the purchase at discount of a $200,000 temporary loan. Dated March 
26 1931. Denoms. $25,000, $10,000 and $5,000. Pa able Nov. 20 1931 
at the First National Bank of Boston or at the office of: 

Die 274 pg — = ~~ outpseticnted as to genuineness and 
vali ational Bank of Boston, ° 
Gray, Boyden & Perkins of Boston. ay saat 2 anagem 


BEVERLY HILLS MUNICIPAL IMPROVEMENT DISTRICT NO. 
5 (P. O. Beverly Hills) Los Angeles County, Calif.—BOND SALE.— 
The $200,000 issue of coupon eae impt. bonds offered for sale on March 10 
—V. 132, p. 1843—-was purchased by the First National Bank of Beverly 
Hills, as 43 S, paying a premium of 
about 4.69%. Denom. $1,000. Dated Oct. 15 1928. Due in 1968. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The two 


nae of bonds egating $810,000, offered for sale on Mar. 13—V. 132, 
Pp, 1455—were jointly purchased by the First National Bank, and PRs 


the First of Boston 


$2,118, equal to 101.059, a basis of 





Webster & Blodget, Inc., both of New York, paying a premium of $1,944, 
pal oo 100.94. 9 baste a PRS hom Age. 1 1984 to 1961 incl 
a nds as 8s. e from " . 
310,000 Public impt. bo as 4s. Due $31,000 from Apr! 1 1932 to 1941 


usive. 

BONDS OFFERED BY BANKERS.—The above coupon or registered 
bonds are being offered by the successful bidders for public subscription at 
pesees $0, 7uhd from 200 $0 £157 ., Cocrens oe ioe cavings vanks and 
rate. ey are r vestmen @) 
trust funds in New York and Massachusetts. It is stated that they are 
exempt from all Federal income and state taxes. 


The following is a complete official list of the bids received: 

- r Int. Rate Int. Rate Total Prem. 

Name of Bidder— Park Bonds. P. I. Bonds Both Issues 

*The First National Bank of N. Y_.---- 44%% 4% $1,944.00 
The First National Old Colony Corp., 


and The First Detroit Co., Inc.-..--- 4%% 4%% 1,117.80 
Phelps, Fenn & Co.; M. M. Freeman & 

Co., and Northern Trust Co_._....-- 4K%% 4K% 413.91 
Bancamerica-Blair Corp.; George B. Gib- 

bons & Co., and Ward, Sterne & Co.. 44% 4%% 811.00 
I a a oe le a tien te 4%% 449 4,212.00 
Morris Mather & Co.; H. M. Byllesby 

& Co., and E. J. Couon & Co.._----- 44% 4% % 260.00 
a i nl le tl Re RR 44% 5% 1,633 .00 
nee ec abewe 4%% 4% 1,633 .00 
C.. Ws BAe 6 Oc ndicccdoumnaenate 444% 444% 405.00 
G..0r, ee 06 OD con sccdebutsccetcs 44% 4%% 2,673.00 


* Purchaser. 


BLACKDUCK, Beltrami County, Minn.—BOND SALE.—An $18,000 
one of funding bonds is reported to have been purchased by the State of 
Minnesota. 


BLACK HAWK COUNTY ¢ O. Waterloo), lowa.—BOND SALE. 
—The $130,000 issue of annual primary road bonds offered for sale on 
March 18—V. 132, p. 2041—was purchased by a group com sed of the 
Farmers Loan & Trust Co. and the Commercial National 0., both of 
Waterloo, and the Citizens Security Trust & Savings Bank of Cedar Falls, 
as 4s at par. Due from 1936 to 1945incl. Optional after 1936. 


Riyy other bids were as follows (all for 44s): 


dder— Premium. 
es eI I oe ni wipieh bined Se NON ane $1,455 
Weer BE £2. 2 wc cmsesecesanscoetcontecesescaqesascose 1,450 
illite SARI AORTA SIE LP LAE oT 1,175 
TI TO re ee Rbub eee bawines saoe 1,160 
Se, Fe Et SPUN Sa dks nwdigbedadaccucassennsne 1,155 


BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—The $36,000 
issue of county home bonds offered for sale on March 16—V. 132, p. 1662— 


was purchased by Geo. M. Bechtel & Co. as 4s, paying a premium of 
$125, equal to 100.347, a basis of about 3.96%. Bus $6,000 from 1938 
to 1943 incl. 

The other bidders and their bids were as follows: 

Bidder— Rate Premium. 
White-Phillips Co., Davenport. -.........---------- 4% $123.00 
Carleton D. Beh Co., Des Moines.._.....--------.-- 4% 75. 
Glaspell, Vieth & Duncan, Davenport-_-...--------- 4% 651.00 
Iowa-Des Moines Co., Des Moines. -.....---------- 4% 471.00 


BOWLING GREEN, Warren County, Ky.—BOND SALE.—A 

8,000 issue of 5% semi-annual water wor improvement bonds was 
awarded on March 16 to Almstedt Bros. of Louisville, for a premium of 
$1,447.25, equal to 103.015. (These bonds are the remaining | pocine ofa 
$400,000 water works bond issue authorized by the voters several years ago.) 

BRIGANTINE, Atlantic County, N. J.—BOND OFFERING.—L. W. 
Schenck, City Clerk, will receive sealed bids until 5 p.m. on April 1, for 
the purchase of $55,000 6% coupon or registered water bonds. Dated 
March 1 1931. Denom. $1,000. Due $5,000 July 1 from 1931 to 1941, 
incl. Principal and semi-annual interest (January and July) are payable 
at the Marine Midland Trust Co., New York. No more bonds are to be 
awarded than will produce a premium of $1,000 over $55,000. A certified 
check for 1% of the par value of the bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. The approving 
opinion of Caldwell & Raymond, of New York, will be furnished the 
purchaser. 

BROOKLYN (P. O. Cleveland), Cuyahoga County, Ohio.—NO 
BIDS.—Charles L. Rogers, Village Clerk, reports that no bids were re- 
ceived on March 14 for the purchase of the issue of $48,669.25 6% special 
assessment sewer bonds offered for sale.—V. 132, p. 1456. 

BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O 
Brownsville) Cameron County, Tex.—BONDS CALLED.—A call has 
been issued for the entire issue of $175,000 6% semi-ann. school bonds, 
Nos. 1to 175. Due April 20 1941. Optional at any time after April 20 1931. 
Payable at the Chase National Bank in New York City on April 20, on 
which date interest shall cease. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN.— 
8S. L. Forsaith, Town Treasurer, awarded on Mar. 13 a $30,000 temporary 
loan to the Merchants National Bank, of Boston, at 2.47% discount. 
bis om matures Nov. 2 1931 and was bid for by the following: 

i 


ao Discount. 
Merchants National Bank (purchaser)...... --...----..-------- 2.47% 
, SO FS eS eee eae Sis: sikapsh cic te eo abci aha sb dB ama ah 2.69% 
ee ee Se GN, oho ci cen cu ccecnnidadabacaue 2.97% 


BUNKER HILL SCHOOL DISTRICT (P. O. Prentiss), Marion 
County, Miss.—BOND DETAILS.—The $20,000 issue of school building 
bonds that was purchased by Hugh White, of Columbus—V. 132, p. 886— 
bears int. at 6% and was awarded at par. Due in from 1 to 20 years. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $500,000 temporary loan offered on March 17—V. 132, p. 2041—was 
awarded to the Shawmut Corp., of Boston, at 2.06% discount. The 
loan is dated March 18 1931 and is payable Nov. 2 1931 at the National 
Shawmut Bank, of Boston, or at the Chase National Bank, New York. 
Bids for the loan were as follows: 





Bidder— Discount. 
Shawmut Corp., of Boston (purchaser) ---..--.---.---.-.------- 2.06% 
ee a ee eS ee areca 2.074% 
Re Se Cis, 5 6 ss Kaew ccwsewanaseotnaepeosnpes 2.075% 
Blake Bros. & Co., plus $3 premium..._.................-.--.- 2.15% 
8. N. Bond & Co., plus $5 premium. ----..-.-.-.-------------- 2.20% 


CAMPBELL, Mahoning County, Ohio.—BOND OFFERING .— Joseph 

T. Moore, City Clerk, will receive sealed bids until 12 m. on April 2, for 

the purchase of $23,565 54% bonds, divided as follows: 

$15,000 fire department equipment purchase bonds. Dated May 1 1931. 
Interest is payable in May and Nov. Bonds mature $1,500 an- 
nually on Nov. 1 from 1932 to 1941, incl. 

5,400 judgment funding bonds. Dated March 15 1931. Interest is 

pevable semi-annually in April and Oct. Due Oct. 1 as follows: 
1,400 in 1932, and $1,000 from 1933 to 1936, incl. 

2,500 poetics department equipment purchase bonds. Dated May 1 1931. 
nterest is payable semi-annually in May and Nov. Due $500 on 

Nov. 1 from 1932 to 1936, incl. 
665 traffic + ag signal system bonds. Dated May 1 1931. Interest 
ayable semi-annually in May and Nov. ue $133 on Nov. 

1 from 1932 to 1936, incl. 

Bids for the above bonds to bear interest at a rate other than 54%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the amount of the bid, payable to the order of the City 
Auditor, must accompany each proposal. 


CANANDAIGUA, Ontario County. N. Y.—BOND OFFERING.— 
Sealed bids addressed to William M. Crowly, City Treasurer, will be re- 
ceived until 3.30 p. m. on Mar. 26 for the purchase of $27,000 coupon or 
. : tered not to exceed 5% interest special appropriation bonds, divided as 
‘ollows: 
$12,000 series C bonds. Denom. $1,000. Due $1,000 Apr. 1 from 1932 to 
1943 inclusive. 
Denom. $500. Due $500 Apr. 1 from 1932 to 
Denom. $1,000. Due $1,000 Apr. 1 from 1932 to 


9,000 series A bonds. 
1949 incl. 

Each issue is dated Apr. 1 1931. Rate of interest to be expressed in a 

multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
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Princi and semi-annual interest (April and Oct.), are payable at the 
Ch Bank & Trust Co., New York. A ed check for $1,000, 
—— to the order of the City Treasurer, must nay” Boon ee 

he approving opinion of Clay, Dillon & Vandewater, of New York, will 
be furnished the purchaser. 


CANTON, Norfolk County, Mass.—TEMPORARY LOAN .—The Mer- 
chants National Bank, of Boston, = on March 19 a $200,000 
temporary loan at 2.13% discount. e loan matures as follows: $100,000 
Nov. 25 1931 and $100,000 Dec. 1 1931. 


CAPE MAY COUNTY (P. O. Cape May, C. H.), N. J.—BONDS 
PUBLICLY OFFERED.—The $439, 5% general construction bonds 
awarded on Mar. 4 to M. M. Freeman & Co., of Philadelphia, at 103.78, a 
basis of about 4.49%—V. 132, p. 1843—are being reoffered by the successful 
bidders for general investment at prices to yield from 3.25 to 4.25%, ac- 
cording to maturity. The ties are said to 1 investment for 
savings banks and trust funds in the States of New York and New Jersey, 
and to constitute direct and general obligations of the entire Comey. 
payable from unlimited ad orem taxes levied against all the taxable 
Property therein. 
_ Financial Statement (As Officially Reported). 
es I SE Fe i i cnn canaemeadediinweautieled $125,000,000.00 
valuation 1930 
Total bonded debt (incl. this issue) 
Less: sinking fund 
Net debt, as computed under N. J. Statutes 2.83% 
Population, 1930 U. S. census, 29,486. 


CARBON COUNTY (P. O. Rawlins), Wyo.—ADDITIONAL DE- 
TAILS.—The $10,000 issue of semi-ann. fair grounds bonds that was pur- 
chased by the First National Bank of Rawlins—V. 132, p. 1843—bears 
interest at 6% and was awarded at a price of 101, a basis of about 5.84%. 
Due from June 1 1935 to 1941. 


CEDAR RAPIDS, Linn County, Iowa.—BOND SALE.—The two 
issues of coupon bonds aggregating $235,000, offered for sale on March 19— 
V. 132, p. 2042—were awarded at public auction to Glaspell, Vieth & 
Duncan, of Davenport, as follows: 
$70,000 river front impt. bonds as 4s, for a premium of $401, equal to 

100.57, a basis of about 3.90%. Due from Nov. 1 1932 to 1940, incl. 
165,000 sewer bonds as 4s, for a premium of $1,705, equal to 101.03, a 
basis of about 3.88%. Due from Nov. 1 1932 to 1949, incl. 


CHELAN COUNTY SCHOOL DISTRICT NO.1 00 (P.O. Wenatchee), 
Wash.—BOND OFFERING.—We are informed that sealed bids will be 
received until 10 a. m. on March 28, by the County Treasurer, for the 

urchase of a $33,000 issue of school bonds. Interest rate is not to exceed 
: 7 — semi-annually. A certified check for 5% must accompany 
e s 


CHESTER TOWNSHIP (P. O. Maple Shade), Burlington County, 
N. J.—BOND SALE.—M. M. Freeman & Co., of Philadelphia, are re- 
perees to have purchased an issue of $203,250 tax revenue bonds. Dated 

arch 1 1931. Due Dec. 1 as follows: $70,000 in 1931; $50,000 in 1932; 
$48,250 in 1933, and $35,000 in 1934. Principal and interest are payable 
at the Moorestown Trust Co., in Moorestown, or, at the option of the 
holder, at the Philadelphia National Bank, in Philadelphia. 
the bonds approved by Caldwell & Raymond, of New York. 


CHICAGO, Cook County, IIl.—$681,000 4% BONDS OFFERED FOR 
INVEST MENT .—A. B. Leach & Inc., of New York, are offeirng 
1,000 4% coupon bonds for general investment, priced to yield 4.30%. 
he bonds are dated Jan. 1 1931 andd mature $548,000 Jan. 1 1934 an 
$133,000 Jan. 1 1935. Prin. and semi-ann. int. (J. & J.) are payable at 
the office of the City Treasurer. The bonds are said to be legal investment 
for savings banks and trust fundsin New York, Massachusetts, Connecticut, 
Illinois, and other States, and, according to the bankers, in the opinion 
of counsel, they constitute direct and general obligations of the City of 
Chicago, payabie from unlimited ad valorem taxes levied against all the 
taxabie property therein. 


CHICAGO SOUTH PARK DISTRICT, Cook County, 
REJECTED FOR $3,500,000 BONDS—I SSUE RE-OFFERED.—AIi\ of the 
bids received on March 18 for the purchase of an issue of $3,500,000 4% 
second issue, “Chicago River Bridge and Approach Bonds,” authorized 
‘by vote of the electorate in November 1926, were rejected as unsatisfactory. 

e highest offer submitted was a price of 94.6377, tendered by a group 
composed of the Guaranty Company of New York; the Foreman State 
Corp., of Chicago; Ames, Emerich & Co.; First Wisconsin Co.; Chatham 
Phenix Corp.; Stone & Webster and Biodget, Inc.; Central-Iilinois Co., 
and the First Detroit Co. Two other bids were received, as follows: A 
price of 94.54 offered by a group com of the Continental Illinois Co., 
the First Union Trust & Savings Bank, the Harris Trust & Savings Bank, 
and the Northern Trust Co., all of Chicago. The third offer was a price 
of 94.34, submitted by Halsey, Stuart & Co. and associates. 

BONDS RE-OFFERED.—The above issue of $3,500,000 4% bonds is 
betas reoffered for award on March 27. Sealed bids should be addressed 
to M. E. Connelly, Secretary of the Board of Park Commissioners. The 
issue is dated March 15 1931. Denom. $1,000. Due $175,000 annuall 
on March 15 from 1932 to 1951 inclusive. Interest is — semi- 
annually on March and Sept. 15. A certified check for $100,000, payable 
to the order of the Board of Park Commissioners, must accompany each 
proposal. Legal opinion of Chapman & Cutler, Chicago, will be furnished 
the _ppreneste The offering notice says: 

“The bonds are issued pursuant to and in all respects in full compliance 
with the provisions of an Act of the General coy of the State of 
Illinois, entitled: ‘An Act to enable the corporate authorities of public 
park districts to issue bonds for the purpose of aiding the connection of 
pa: or parks under their control with other park or parks and to provide 

or the payment of such bonds,’ in force July 1 1919, and other acts of the 
a BB of the State of Illinois, approved prior to and since 
sa uly , 


FINANCIAL STATEMENT—SOUTH PARK COMMISSIONERS, 
CHICAGO, ILLINOIS. 
(January 31 1931.) 
Assets. 
Real estate, improvements, equipment, &c.: 

Land, cost : $14,152,702.96 
Improvements and buildings 74, 422.96 
Central] plant 1,404,699.40 

(Power pinte. conservatory, barns, 

office buildings, &c.) 

Miscellaneous equipment 

(Vehicles, horses, boats, tools, &c.) 


Less reserve for depreciation 


Cash, invested funds, &c.: 
Cash, all funds 
Materiai and supplies 
Tax certificates, deeds, &c 
Work in progress 
Taxes receivable 


Ill.—BIDS 


779,087.95 
$90,876 913.27 
100/897 .56 
$90,776,015.71 
$5,278,511.56 
88,979.57 
197 /268.70 
119,902.47 
3,131,179.45 
8.694 '960.00 
——————_ 17,510,801.75 
3,500,000.00 


$111,786 ,817.46 








Liabilities. 
Bonded indebtedness $64,385,000.00 
(Including $3,500,000 not sold) 

Accounts payable 741,567.55 
Estimates payable 312,407.95 
Deposits on permits -_ 4,620.00 
Sundry deferred liabilities 835,973.94 
Tax anticipation warrants payable 694,960. 
Deferred income 





$75,049,529.44 
36 ,737 ,288.02 


$111,786,817.46 





Total liabilities and surplus 


Contingent Liabilities: 
Uncompleted contracts - ~~ .$738,957.11 





ty of 





The South Park Commissioners is a municipal corporation, nized 
in 1869, and, it is said, has never defaulted in payment of either interest 
or om of its bonds, neither have any previous bond issues been found 


The assessed valuation within the South Park District for the year 1928 
was $1,776,024,198 and the population is estimated to be 1,250, ¥ 


CHICOPEE, Hampden County, Mass.—PURCHASER.—The $200,000 
Cmpetary loan offered on Mar. 13 was awarded to the Western Massa- 
chusetts Bank & Trust Co., of Springfield, at 2.095% discount, not to the 
Western Life Insurance Co. as erroneously ee in—V. 132, p. 2042. 
The loan is dated Mar. 12 1931 and matures Nov. 25 1931. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND OFFERING.— 
Lillian Young, City Auditor, will receive sealed bids until 12 m. on Mar. 23 
for the pprchese of $7,800 414% sanitary sewer system construction bonds. 
Dated Mar. 1 1931. One bond for $300, others for $500. Due Oct. 1 
as follows: $1,000 from 1932 to 1938 incl., and $800 in 1939. Interest 
is payable semi-annually in April and Oct. Bids for the bonds to bear int. 
at a rate other than 44 %, expressed in a multiple of of 1%, will also be 
considered. A certified check for 5% of the amount of bonds bid for, pay- 
able to the order of the City Treasurer, must accompany each proposal. 
(Notice of the passage of the ordinance authorizing the issuance of these 
bonds was given in V. 132, p. 1844). 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—G. William 
Baumgartner, County Treasurer, will receive sealed bids until 10 a. m. 
on April 3 for the 3 of $8,600 414 % gravel road construction bonds. 
Dated Mar. 3 1931. Denom. $430. Due $430 July 15 1932; $430 Jan. and 
July 15 from 1933 to 1941 incl., and $430 Jan. 15 1942. been ps and semi- 
— interest (Jan. and July 15) are payable at the office of the County 

reasurer. 


CLEVELAND, Cuyahoga 


$1,250,000 cou 
V. 132, p. 145 


County, Ohio.—BOND SALE.—The 
nm hospital construction bonds offered on Mar. 14— 
were awarded as 4s. to Eldredge & Co., of New York, 
and Mitchell, Herrick & Co., of Cleveland, at par plus a premium of $17,- 
362.50, equal to 101.389, a basis of about Fy et The bonds are dated 
Mar. 1 1931 and mature Sept. 1 as follows: $54,000 from 1932 to 1946 incl., 
and $55,000 from 1947 to 1954 incl. The successful bidders are reoffering 
the bonds for general investment at prices to F any from 2.50 to ag T 
according to maturity. The obligations are said to be legal! investment for 
savings banks and trust fundsin New York, Massachusetts and Connecticut, 
and to be direct and general a gree of the City. A statement of the 
financial condition of the city of Cleveland appeared in V. 132, p. 1844. 

The following is an official list of the bids submitted for the bonds: 

Bidders (All for 4% Bonds). Premium Bid. 
*Eldredge & Co. and Mitchell, Herrick & Co., jointly $17,362.50 
Roosevelt & Son and Central United Co. of Cleveland, porany-- 15,100.00 
Otis & Co.; Wallace, Sanderson & Co., and Stern Bros. & Se 

13,788.00 

Bancamerica Blair Corp 


jointly ai 
Chatham Phenix Ser. and First Nat. Old eee, Ag ™ jointly 11,363.00 
Continental Illinois .; Foreman State Corp., t Wisconsin 
Co., and Mercantile Commerce Co., jointly 10,800.00 
Bankers Company of New York; Guaranty Company of New 
York, First Detroit Co., and E. G. Tillotson & Co., Inc.,jointly 10,612.50 
M. M. Freeman & Co., Inc., and Merrill, Hawley & Co., ory - 10,600.00 
The Guardian Trust Co.; Chemical Securities Corp.; R. ‘ 
Moulton & Co., and M. & T. Trust Co., aay 
Halsey, Stuart & Co., Inc., and First Nat. Bank, N. Y., jointly -- 
First Union Trust & Savings Bank, Chicago; the Northern Trust 
Co., Chicago; Braun Bosworth & Co., Toledo, jointly 
Salomon Brothers & Hutzler; the Guardian Detroit Co., and 
BancOhio Securities Co., ey 
The National City Co. and R. L. Day & Co., jointly 
* Successful bidders. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—PROPOSED 
BOND SALE POSTPONED.—Charles C. Frazine, Director of Finance 
reports that the proposed sale on Mar. 16 of two issues of 444% s 
assessment and city’s portion improvement bonds aggregating $213,810 
—V. 132, p. 1663—was postponed, owing to the recent decision of the Su- 
preme Court of Ohio. 

CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Arthur J. Spurgeon, County Auditor, will receive sealed bids until 10 a. m. 
on April 14 for the purchase of $29,435.77 6%_public drain construction 
bonds. Denom. $2,943.57. Due annually on Jan. 30 from 1932 to 1941 
incl. Interest is payable semi-annually on Jan. 30 and July 30. A cer- 
tified check for $200, =o to the order of the County Treasurer, must 


accompany each proposa 
P. O. Clinton) lowa.—BOND SALE.—The 


8,612.50 
8,240.00 


6,943.00 


CLINTON COUNTY 
$65,800 issue of coupon refunding bonds offered for sale on March 16—V. 
132, p. 1844—ws purchased by the White-Phillips Co. of Davenport, as 
4s, for a premium of $122.50, equal to 100.17, a basis of about 3.95%. 
Denom. $1.00. Dated May 1 1931. Due from 1932 to 1938, incl. Interest 
payable M. & N. 


COCKE COUNTY (P. O. Newport), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on April 10, by W. C. Cureton, 
Clerk of the County Court, for the purchase of an issue of $110,000 54% 
semi-ann. county court house bonds. (These are the bonds that were 
unsuccessfully offered on Jan. 22—V. 132, p. 1261.) 
(> gard Financial Statement. 
Actual value of all taxable property, estimated 
Assessed value of all taxable property, 1930 
Total bonded debt, including proposed issue of $110,000 
Less bonds to be assumed by the State of Tenn 
Net debt 

Population, 1930, 21,775. 

Denom. $1,000. Dated March 1 1931. Due on March 1 as follows: 
$5,000, 1936 to 1943 and $10,000, 1944 to 1950, allincl. Prin. and int. 
(M. & 8.) payable at the Chase National Bank in New York City. 

COHOES, Albany County, N. Y.—BOND OFFERING.—The City 
Comptroller will receive sealed bids until 11 a. m. on May 11 for the pur- 
chase of $133,000 coupon funding bonds, issued pursuant to the provisions of 
Sec. 2, Chapter 155, of the New York State Laws of 1930. The bonds are 
dated May 15 1931. Denom. $1,000. Due May 15 as follows: $5,000 from 
1934 to 1959 incl., and $3,000 in 1960. Prin. and semi-annual interest 
are payablein New York City. Acertified check for $2,660 must accompany 
cok proposal. The approving opinion of Thomson, Wood & Hoffman, 
of New York, will be furnished the purchaser. 

COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Sealed 
bids addressed to Samuel L. Willis, City Clerk, will be received until 1 

.m. on April 2, for the purchase of $100,000 4% coupon Electric Light 
Bak No. 23 bonds. Dated March 15 1931. Denom. $1, ‘ ue 
Feb. 1 as follows: $6,000 from 1933 to 1937, incl., and $7,000 from 1938 to 
1947, incl. Principal and semi-annual interest (Feb. and August) are 

ayable at the fiscal agency of the city of Columbus in the city of New York. 
Bids for the bonds to bear interest at a rate other than 4%, ex a, ° 
or 6 oO 


850,600 
1,091,400 


multiple of 4 of 1%, will also be considered. A certified chec 
the amount of bonds bid for, yable to the order of the City Treasurer. 
must accompany the bid. Bids may be conditioned upon the approval by 
the attorney for the purchaser of the transcript of the proceedings incident 
to the issuance of the bonds, and sufficient time will be alllowed following 
the date of the award for the purposes of examination. cod 


COOK COUNTY (P. O. Chicago), Ill.—BIDS REJECTED.—All of 
the bids received on March 16 for the purchase of the $1,000,000 4%, 
series AA, nurses’ dormitory bonds offered for sale—V. 132, p. 2042— 
were rejected as unsatisfactory. A block of $200,000 of the bonds is to 
be offered for sale on March 26, according to report. The highest bid 
received at the sale was an offer of 95.667, about a 4.40% interest cost 
basis, submitted by R. E. Herczel & Co., of Chicago. Five bids were 
submitted for the issue, as follows: 

Bidder— 

R. E. Herczel & Co., Chicago 95 

Auge, ara hag & Co., First Wisconsin Co. and the First Detroit 
o., jointly 

Harris Trust & Savings Bank, Continental Illinois Co., First Union 

Trust & Savings Bank, and the Northern Trust Co., jointly. _..95.1479 
Heseey Stuart & Co., A. B. Leach & Co., Inc., and Lawrence Stern 

& Co., jointly 94.6509 
Foreman State Corp., and the Guaranty Co. of New York, jointly. 94.6027 


BONDS RE-OFFERED.—Robert M. Sweitzer, County Clerk, will 
receive sealed bids until 2 p.m. on March 26 for the purchase of a block of 
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200,000 bonds of the above issue. Dated Dec. 1 1930. Interest rate at 4%. 

ue annually on Dec. 1 from 1931 to 1950 incl. Principal and semi-annual 
interest payable at the office of the County Treasurer. The offering notice 
says that the bonds will constitute general obligations of the County 
payable from ad valorem taxes levi upon all of the taxable propert 
therein. A certified check for $10,000 must socompany each pro s 
The county will furnish the printed bonds and approving opinion of Chap- 
man & Cutler, of Chicago, and all bids must be so conditioned. 


CORUNNA, Shiawasee County, Mich.—BOND SALE.—Harry Bell, 
City Clerk, informs us that an issue of $8, 4\%% coupon improvement 
bonds has been sold at a price of par. Name of the purchaser not disclosed. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Ella Williams, City Auditor, will receive sealed bids until 12 m. on Mar. 21 
for the purchase of $2,747.73 5% special assessment improvement bonds. 
Dated Mar. 1 1931. One bond for $272.73, others for $275. Due Sept. 1 
as follows: $272.73 in 1932, and $275 from 1933 to 1941lincl. Int. is payable 
semi-annually in Mar. and a. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multiple of 4% of 1%, will also be consid- 
ered. A certified check for 10% of the amount of bonds bid for must 
accompany each proposal. 


COTTONWOOD FALLS CONSOLIDATED SCHOOL DISTRICT 
O. Cottonwood Falls), Chase County, Kans.—BOND 
i $7,500 issue of school bonds offered for sale on Feb. 24— 
V. 132, p. 1457—-was purchased by the Central Trust Co. of Topeka, as 
4s, ata ce of 97.25, a basis of about 4.76%. Dated March 1 1931. 
Due from March 1 1932 to 1941, inclusive. 


COVINGTON, Kenton County, -—BOND DETAILS.—tThe $45,- 

issue of 44% semi-annual park refunding bonds that was purchased 

by Magnus & Co. of Cincinnati—V. 132, p. 2042—was awarded at par 
and matures $5,000 from 1933 to 1941, inclusive. 


CRAWFORD COUNTY (P. O. English), Ind.— BOND OFFERING .— 
John H. Brown, County Treasurer, will receive sealed bids until 2 p. m. 
on April 15 for the purchase of $15,280 5% Liberty Township road con- 
struction bonds. Dated April 15 1931. enom. $764. Due $764 July 
15 1932; $764 Jan. and July 15 from 1933 to 1941, inclusive, and $764 
Jan. 15 1942. Interest is payable semi-annually on Jan. and July 15. 


CUMBERLAND, Allegany County, Md.—BUND SALE.—The $500,- 
000 444% coupon (1931) water improvement bonds offered on March 16— 
V. 132, p. 1844—were awarded to Alex. Brown & Sons, of Baltimore, at 
a price of 108.679, a basis of about 4.05%. The bonds are dated April 1 
1931 and mature April 1 1971. The successful bidders are reoffering the 
bonds for general investment at a price of 109% and interest, to yield 
over 4.00%. The oes are said to be legal investment for savings 
banks and trust funds in New York, Massachusetts, Connecticut, Mary- 


land and other States. 
Financial Statement. 
Assessed valuation of taxable property__.___......_-..------ $51,202,989 








Estimated real value of taxable property 0, é 

Total bonded debt, including this issue___-___-_ 4,319,900 

Less water debt, including this issue_____________- 2,744,900 

Less sinking funds not applicable to water debt__.. 135,913 2,880,813 
Se NE ONG Wiis eh ee chtodaiennuinnpendddtgundae $1,439,087 


The ratio of net funded debt to assessed valuation is about 2.8%. 
Population, 1930 census, 37,713. 


The following is a list of the bids submitted for the issue: 


Bidder— Rate Bid. 
es Sere Or te II 6 oo wo wn eck cn ccc ewe wnescsnce 108.679 
Robert Garrett & Sons, Baltimore.________________- RE Sf OSA 107 .094 
rr Cs: en nee ee i eabaddobobnncwswan 104.909 
Second National Bank, Cumberland. -_.....................----- 105.79 
First National Securities Cerp., Baltimore._______.___________-_- 106.3 
rr re | Pe sen os sat nccehannoes aus 107 .04 
a ee ee 108.586 


CUSTER COUNTY SCHOOL DISTRICT NO. 15 (P. O. Merna), 
Neb.—MATURITY.—The $15,000 issue of 414% school building bonds 
that was purchased at par by the Omaha National Co. of Omaha—V. 132, 
p. 692—is due in 20 years and optional as follows: $1,000, 1936 to 1941, 
and $9,000 in 1942. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F. J. Husak, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern standard time) on April 10 for the pur- 
chase of $1,478,000 4}4 % road impt. bonds, comprising the follow.ng issues; 
$628,000 bonds. Due Oct. 1 as follows: $62,000 im 1931, $63.000 from 

1933 to 1935 incl., $62,000 in 1936, and $63,000 from 1937 to 


1940 incl. 
298,400 bonds. Due Oct. 1 as follows; $33 400 in 1931, $33,000 from 
$9 500 in 1931, $9,000 from 1932 


1932 to 1938 incl., and $34,000 in 
900 ama ns” $10 600 
nel., ' n , $9,000 in 1936 and 1937, $10,000 
a in 1938, $9,000 in 1939, and $10,000 in 1940. . 

97,000 bonds. Due Oct. 1 as follows: $9,000 in 1932, $10,000 in 1933 

and 1934, $9,000 in 1935, $10,000 in 1936 and 1937, $9,000 in 
} 1938, and $10,000 from 1939 to 1941 incl. 

87,300 bonds. Due Oct. 1 as follows: $8,300 in 1931, $9,000 in 1932, 
$8,000 in 1933, $9,000 from 1934 to 1936 incl., $8,000 in 1937, 
and $9,000 from 1938 to 1940 incl. 

83,000 bonds. Due Oct. 1 as follows: $8,000 from 1932 to 1934 incl., 
$9,000 in 1935, $8,000 in 1936 and 1937, $9,000 in 1938, $8,000 

71.000 m i9e0 ond 1-% oo Fs Fase a woe 

71, nds. ue . 1 as follows: $7, rom 1932 to 1940 incl., an 

49,500 bonds. “Due Oct. 1 as foll ' “in 

5 nds. ue Oct. 1 as follows: $4,500 in 1931, an 

See sc seme ae mai. et ss i0ha to ado 

i nds. ue Oct. 1 as follows: $2,000in 1931 and 1932, $3,000 in 
1933, $2,000 in 1934, $3,000 in 1935, $2,000 in 1936, $3,000 in 
ate 1937, $2,000 in 1938, and $3,000 in 1939. 
20,500 bonds. Due Oct. 1 as follows: $1,500 in 1931, $2,000 from 1932 
s to 1939 incl., and $3,000 in 1940. 

15,000 bonds. Due Oct. 1 as follows: $1,000 in 1932, $2,000, 1933: 

$1,000, 1934; $2,000, 1935; $1,000, 1936; $2,000, 1937; $1,000, 
. 1938; $2,000, 1939; $1,000 in 1940, and $2,000 in 1941. 

12,800 bonds. Due Oct. 1 as follows: $800 in 1932, $1,000 in 1933 and 
1934, $2,000, 1935; $1,000 in 1936 and 1937; $2,000 in 1938; 
$1,000 in 1939 and 1940, and $2,000 in 1941. 

All of the above bonds are dated April 1 1931. Principal and semi- 
annual interest (April and October) are payable at the office of the County 
Treasurer. Bids for the bonds to bear interest at a rate other than 4Ku%%, 
expressed in a multiple of 4% of 1%, will also be considered. Bids must 
be for all of the bonds offered and must state a single rate of interest there- 
for. A certified check for $15,000, payable to the order of the County Treas- 
urer, must accompany each pro 1. Coupon bonds, registerable as to 
both principal and interest. he proceedings incident to the pro 
authorization of these bonds have been taken under the direction of ue. 
canton Sg myer de Pn od oprovins = & a may be procured by the 

aser , and on i - 
conditional bids will be considered ,, ig iran dae dice ceed 


DALLAS COUNTY REFUNDING DISTRICT NO. 6 (P. O. Dal 
Tex.—BONDS REGISTERED .—An issue of $140,000 6% ‘etunthng tanks 


was registered by the State Comptroll 
Sa Mor 3 1040. ptroller on Mar. 10. Denom. $500. Due 


DANVERS, Essex County, Mass.—TEMPORARY LOAN .—The Fi 
National Old Colony Corp., of Boston, purchased on March 16 a $100,000 
Bee Contnsal Woe he loan matures Nov. 1 1931. The 

ationa ank, t i 
Metts tee len at 3308. e only other bidder, offered to 


DAUGHTERY TOWNSHIP. SCHOOL DISTRICT 


P. O. New 
Brighton, R. D. No. 1), B c huh ( ow 
ed bids addressed to Lo eaver County, Pa.—BOND OFFERING. 


uis E. Klein, ary of the School Board 
will be received until 8 p. m. on April 6 for the h ; 
coupon or registered school bonds. Dated Mareh 1 1031. : Tae. Ae. 
Due $500 annually on yy 1 from 1931 to 1950, inclusive, and $500 semi- 
annually - i pas & ms. a evil oo 1955, inclusive. The bonds 
may een ’ ’ n cert 
check for $500 must accompany each —-e — * _— 


DAYTON, Montgomery County, Ohio.— BOND SALE.— 
grade crossing ey bonds offered on March 19—YV. 132" ait 
is 


were awarded to a 
G Wis nois Co. 


dicate composed of the Continental 
hicago, the First Wisconsin Co., of Milwaukee. and Mitchell, Herrick 





& Co., of Cleveland, at per a premium of $1,208, equal to 100.15, an 
interest cost basis of about aa , as follows: 
$500,000 series E, 1931 bonds sold'as 4s. Due Sept. 1 as follows: $16,000 
from 1932 to 1941, incl., and $17,000 from 1942 to 1961, incl. 
300,000 series C, 1931 bonds sold as 3%s. Due $10,000 Sept. 1 from 
1932 to 1961, inclusive. 
Each issue is dated April 1 1931. 


DETROIT, Wayne County, Mich.—NOTE SALE.—The Chase Securi- 
ties Corp., and R. W. Pressprich & Co., both of New York, jointly, are 
reported to have purchased on March 13 an issue of $15,000,000 notes, 
bearing interest at 2.61%, at par plus a premium of $111. The notes are 
dated March 17 1931 and mature Aug. 17 1931. Bids to have 
been submitted for the issue follow: 


— Int. Rate. 
Chase Securities .,and R. W. ch & Co (purchasers).. x2.61% 
Bankers a of New York; First National B New York; 

First Detroit Co., New York, and the First National Old Colony 


Cs DE Ds DEE RAK os cddinsebhanbacageossnwagone 7 
Guaranty Co. of New York, and the National City Co., jointly...a2.89% 
x Plus premium of $111. a Plus premium of $16. 
(The successful bidders are reoffering the notes for general investment 
= to yield 2.40%. They are said to be legal investment for savings 
anks and trustees in New York State.) 


DOLGEVILLE, Herkimer County, N. Y.—BOND SALE.—The 
$26,000 coupon or registered street impt. bonds offered on March 17— 
V. 132, p. 2043—were awarded as 4%s to Graham, Parsons & Co. of 
New York at a price of 100.679, a basis of about 4.37%. The bonds are 
dated March { 1931 and mature March 1 as follows: $2,000 from1932 
to 1935 incl., and $3,000 from 1936 to 1941 incl. The following bids were 
received for the issue, ail of which were for the bonds as 4s: 

Bidder—Svm Rate Bid.| Bidder— Rate Bid. 
Graham, Parsons & ‘ [M. & T. Trust Co. (Buff.) ._.100.537 

(WUPCRROG)... .<.--<-cens 100.679 | Marine Trust > ee) - ae 
Sherwood & Merrifield, Inc_100.66 |Dewey, Bacon & Co__----- 100.28 
G. B. Giddons & Co., Inc_.100.617 |Edmund Seymour & Co--_--_100.0899 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—LIST OF BIDS. 
—The following is an official list of the bids received on March 12 for the 
purchase of $330,000 jail construction bonds awarded as 4s to Stone & 
Webster and Blodget, Inc., of New York, for a premium of $5,072.10, 
equal to 101.537, a basis of about 3.84%—V. 132, p. 2043: 


Bidders (Ali for 4% Bonds)— Amount Bid. 
Stone & Webster and Blodget, Inc. (purchasers) -_--...------ $335,072.10 
Oe AEE 2 CO a ee ee eer ,880.70 
Emanuel & Co. and R. H. Mouiton & Co., jointly__....----- 334,735.50 
ES SEC R SRE e reser ae ms pee eee ae 334,587 .00 
ee Lt eee bare sie 333,630.00 
Edward Lowber Stokes & Co............---.-.-----.------ 3 00 


333,597. 
M. M. Freeman & Co., Inc., and First Detroit Co., jointly... 333,527.70 
Fallkill National Bank & Trust Co., Poughkeepsie--_--.-_---- ,469.00 
Roosevelt & Son and Geo. B. Gibbons & Co., Inc., jointly_... 333,029.40 
First National Bank, Poughkeepsie 332,828.10 


Guardian Detroit Com. and Kean, Taylor & Co., jointly--_--- 332 537 .7 
H. M. Byllesby & Co., Inc., and E. J. Coulon & Co., jointly__ 332,245. 
ar ee ic os ioe kadakhowbanwmamaw a 332,207.70 
Se ee GH, Die ee dnc abiosnenewestsonsecene 331,778.70 


B. J. Van Ingen & Co. and Stranahan, Harris & Co., jointly.. 331,416.71 
Lehman Brothers and M. & T. Trust Co., jointly_......----- 430,478.50 


EAST BRIDGEWATER, Plymouth County, Mass.—TEMPORARY 
LOAN .—A $30,000 temporary loan, dated March 18 1931, and due Dec. 15 
1931, was awarded on March 19 to the Grafton Co. of Boston, at 2.23% 
discount. F.S. Moseley & Co. of Boston, bid a 2.25% discount, while the 
Bridgewater Trust Co. bid 2.31%. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
—W. M. McGraw, City Auditor, will receive sealed bids until 12 m. on 
April 6 for the purchase of $15,450 5% fire department equipment purchase 
bonds. Dated March 1 1931. One bond for $1,450, others for $1,000. 
Due Sept. 1 as follows: $3,450 in 1932, and $3,000 from 1933 to 1936 incl. 
Int. is payable semi-annually in March and Sept. Bids for the bonds to 
bear int. at a rate other than 5%, expressed in a multiple of 4% of 1%. 
will also be considered. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the City, must accompany each proposal. 


BO! ‘ e City Auditor will a receive sealed bids until 
12 m. on March 31 for the purchase of ty nog 5% city’s portion im- 
provement bonds. Dated March 1 1931. Due Sept. 1 as follows: $2,197.50 
in 1932; $2,000 from 1933 to 1937 incl. Interest is payable semi-annually 
in March and Sept. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the city, must accompany each proposal. 


EAST ROCKAWAY, Nassau County, N. Y.—BONDS VOTED.— 
George E. Thompson, Village Clerk, informs us that at the election held 
on March 17 voters of the village approved of the sale of $28,500 not to 
exceed 6% interest bonds, comprising a $15,000 road improvement issue 
and a $13,500 fire truck purchase issue. The road issue received a favorable 
vote of 257 to 117, while the fire truck issue passed by a vote of 240 to 145. 


EAST WINDSOR, Hartford County, Conn.—BONDS OFFERED.— 
The Town Treasurer received sealed bids until 6 p. m. on March 20 for 
the purchase of $120,000 Sey coupon funding nds. Dated April 1 
1931. Denom, $1,000. Due $5,000 April 1 from 1933 to 1956 inclusive. 
Principal and semi-annual interest po and Oct.) are payable at the 
National Shawmut Bank, Boston. ality approved by Storey, Thorn- 
ag 1 bg = ¥ _——— of Boston. (These are the bonds mentioned in— 

- 182, D. ; 


@ ‘ELIZABETH, Union County, N. J.—BOND OFFERING.—John A. 
Mitchell, City Comptroller, will receive sealed bids until 12 m. on April 2 
for the purchase of $331,000 4, 444 or 44%% coupon or registered bonds, 


divided as follows: 
Due April 1 as follows: $5,000 from 1933 





$251,000 police building bonds. 
to is = $6,000 from 1939 to 1948 incl., and $7,000 from 1949 
to nel. 

80,000 street impt. bonds. Due April 1 as follows: $5,000 from 1932 to 

1943 incl.; $6,000 in 1944, and $7,000 in 1945 and 1946. 

Each issue is dated April 1 1931. Denom. $1,000. Prin. and semi-ann. 
int. (A. & O.) are payable at the National State Bank of Elizabeth. Single 
rate of int. must named for all of the bonds of each issue. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. The bonds will be prepared under the supervision 
of the International Trust Co., New York, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 
A certified check for 2% of the amount of the bonds bid for, payable to the 
order of the City, must accompany each proposal. The approving opinion 
of Reed, Hoyt & Washburn of New York will be furnished the purchaser. 


Financial Statement. 








Assessed valuation, taxable real property, 1930__-_------- $148,119,092.00 
Assessed valuation, taxable personal property, 1930-___---- 17,891,965.00 
a len ahiectieer seine ® $166,011,057.00 


Bonded debt, including these issues_.....--.----------- 
Special assessments actually collected and on 
hand, applicable to the payment of indebted- 
ness included in bonded debt_..---.----- $2 927,146.27 
Special assessments, uncollected, applicable 
to ee of indebtedness included in 
e 


14,295,973 .25 





nr fee aealdabis te sasteen gt Wibaeapenestii2 

nking fun a cable to payment o 

bonded = let I A ts al is ee ewes 549,536.17 

Bonded debt for water supply_.----------- 257,500.00 4,640,282.58 
TG WEENE DOE go god os canictncdcnnpnecdcsoowascncs $9,655,690.67 


Population, U. 8. census, 1930, 114,551. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND_SALE.—The 
$8,000 44% % road improvement bonds offered on Mar. 16—V. 132, p. 2043 
—were awarded to the Fletcher Savings & Trust Co., of Indianapolis, at 
Ree plus a premium of $431, equal to 105.38, a basis of about 3.53%. 

he bonds are dated Mar. 16 1931 and mature semi-annually as follows: 

a — fia $400 Jan. and July 15 from 1932 to 1941 incl., and 

an. ; 
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ley following is a list of the bids submitted for the issue: 


Ujstcher “Savings & Trust Co. 
First & Tri-State Bank, Fort 

Inland National Corp., Chi 

E - $4... State Bank wv aeaies 
x e te , Va 

City National Bank, Gosh: 


ELLSWORTH JOINT SCHOOL er ae (P. o Ellsworth), 
ptense oy Wis.—BOND SALE.—A 078 ,000 issue of school bonds 
is reported to ve purchased recently by an undisclosed investor. 
EMMET COUNTY (P. O. Estherville), lowa.—BOND SALE.—The 
issue of annual bonds offered for sale on March 16— 
132, p purchased jointly by Geo. Bechtel & Co. of 
Davengos and the the "Rassts Trust & Savings Bank, 4s, paying a 
um of $2,365, equal to 100.59, a basis of about 4. 13%. ue from 

936 to to 1945 incl. ' Optional after 1936. 


qn WORTH, Pa.—BOND OFFERING.—John VY. Sevin, Borough 

will receive sealed bids until 11 a. m. oJ Apr. . & for the purchase of 

$25, $25,000 4% .%, bonds, the cost of the printing of which is to be borne by the 
successful bidder. A certified check for $500 must accompan each pro 1. 

oo Pam onened at the office of John E. Winner, 1809 Union Bank uild- 

urgh 


ERIE COUNTY (P. O. Erie), Pa.—NOTE OFFERING.—H. % Ri" 
County Comptroller will receive sealed bids until 11 a. m. on March 23 
for the purchase of $150,000 5% notes, dated March 26 1931 and due ia 
six months. Legal opinion to be furnished by the purchaser. 


ETNA, Allegheny County phy aa OFFERING.—Seaied bids 
ea to J. C. Armstrong, ugh Secretary, will be received until 8 
66 


(Eastern standard time) on 30 for the purchase of $60,000 
bonds. Dated Jan. 1 1931. Denom. $1,000. e $4,000 annually 
an. y from 1939 to 1953 incl. . is pa yabie semt-enamally in Jan. and 
Successful biddder to pay for hep orintin of the bonds. A certi- 
ugh, must accompany 


ne yon 4.3 o ,000, payable to the order of the 


«inna, Middlesex County, Mass. PL LOAN .— 
The eit National’ On Colony ws On purchased on March Pind 
a $100,000 temporary loan, mati in about 8 onthe, at 2.165% dis- 
count. Bids for the loan were as follows: 
First National Old Colony Oup- (purchaser) 
Bank of Commerce & Trust Co 

Faxon, Gade 

State Street Trust Go. Goston) 


FREEPORT, Nassau County, Y.—BOND ELECTION "The 
of Education has called a special election for March . on which 
date the voters will pass upon a proposal to issue S508, 200 fe bonds, of 
— $300, ay Pw 4 be Ee to ber vee the construction 0 $560 
e presen’ iumbus Ave. school building an 4%. 
to finance the erection of a new grade school structure. 

FREMONT INDEPENDENT Pyne pate ee (P. O. Fremont), 
Mahaska County, lowa.—BON. LE.—The $12, issue of semi- 
ann. school bonds offered for po = an a 132, 1850—was 
purchased by the Carleton D. Beh Co. of Des Moines, as 4s, or a premium 
of $51, equal to 100.425, a sans of about 4.18%. Dated April 1 1931. 
Due from May 1 1933 to 194 


GALLATIN AND BROADWATER COUNTIES ry pops SCHOOL 
DISTRICT NO. 24 (P. O. Three Forks), Mont.—MATURITY.—The 
$25,000 issue of school bonds that was purchased by the State Land Board 
as 54s at par—V. 132, p. 2043—matures in 20 years, optional after 5 years. 

GARFIELD pen lak A SCHOOL DISTRICT NO. 18 (P. O. Kremlin), 
Okla.—BOND OFFERING .—Sealed bids will be received until 2 p. m. on 
March 25 by fan Wuerflein, District Clerk, for the purchase of a $15,000 
issue of school bonds. ‘The interest rate is to be specified by the bidder. 
Dated April 1 1931. Due $1,000 from Jan. 1 1935 to 1949, incl. A 
certified check for 2% must accompany the bid. 

GARY SCHOOL CITY, Lake County, Ind.—BOND OFFERING.— 
Adele M. Chase, Secretary of the Board of School Trustees, will receive 
sealed bids until 4 p. m. on Aprii 14 for the purchase of $115, 000 4%% 
school bonds. Dated April 15 1931. Denom. $1,000. Due in 20 years. 
Prin. and semi-ann. int. to be payable at any bank in Gary, Chicago, or 
New York, that the successful bidder may designate in his bid. A certi- 
fied check for $10,000 must accompany each proposal. Printed bonds and 
legal opinion to be furnished by the municipality. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—R. L. 
Evans, City Auditor, will receive sealed bids until 12 m. on March 31 for 
the purchase of $27, 869.25 5%% bonds, divided as follows: 
$11,820.00 city’s portion impt. bonds. Dated Dec. 1 1930. 

$1,182. Due $2,364 annually from 1932 to 1936 incl. 

9,100.00 city’s portion water main extension bonds. Dated March 1 

19: Denom. $1,820. Due $1,820 annually from 1932 to 


1936 incl. 
4,470.00 city’s Bostic impt. bonds. Dated Dec. 1 1930. 
894. Due $894 annually from 1932 to 1936 incl. 
2,479.25 judgment funding bonds. Dated Nov. 1 1930. Due Oct. 1 
as follows: $479.25 in 1932, and $500 from 1933 to 1936 incl. 

All of the above bonds are payable as to both prin. and semi-ann. int. 
at the First National Bank, Girard. Bids for the bonds to bear int. at a 
rate other than 54%% , expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified “check for $500, payable to the order of the City 
Treasurer, must accompany each proposal. 

GLEN COVE, Nassau County, N. Y.—BOND OFFERING.—John J. 
McManus, City Clerk, will receive sealed bids until 3 p. m. on March 23 
for tne purchase of $50, 500 not to exceed 6% interest coupon or renter 
bonds. Dated March 1 1931. One bond for $500, others for $1,000 
Due March 1 as foliows: $2,000 from 1932 to 1956, incl., and $500 in 1957. 
Rate of interest to be expressed in a multiple of 4% or 1- 10th of 1%. Principal 
and semi-annual interest (March and September) are payable ‘at the First 
National Bank, Glen Cove, or at the New York Trust Co., New York. 
certified check’ for 2% of the amount of bonds bid for, payable to the 
order of the City, must accompany each proposal. The approving opinion 
of wanes, Delafield & Longfellow, of New York, will furnished the 
purchaser 





Denom. 


Denom. 


Financial Statement. 
Indebtedness—Bonds (outstanding) $1, , 
Floating debt (incl. temporary bonds outstanding) 100,500 $1,745,904 





Bonds to be Issued: School bonds of 1931 
Floating debt to be funded by such bonds 


Net debt, including bonds to be issued 
Assessed 


5,904 
Valuations—Real property including improvem. 1930 353° ‘380° 282 
Personal property 1930 $69. pa 


Special franchises 1930 
$29,087 ,854 
Population Census of 1930, 11,430. Tax Rate.—Fiscal year 1930, 
$26.10 per thousand. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The $75,000 

3% % coupon water bonds of 1931 offered on March 13—V. 132, p. 2044— 
were awarded to El e & Co. of Boston, at a price of 101.51, a basis of 
about 3.53%. ‘The bonds are dated April 1 1931 and mature $5, 000 April 1 
the iss 1932 to 1946 incl. The following is a list of the bids submitted for 
the - dll 


Eldredge & & C9. (purchasers) 
Chatham Phenix Corp 
Gloucester Safe De 
Gloucester National Bank 
Cape Ann ogenas Bank 
Estabrook 


$1,745,904 
$50,500 





mage pe Essex County. Mass.—BOND SALE.—Eldredge & 
-, of Boston, purchased on March 19 an issue of $75,000 3% % bonds 
at a price of 101. i. a basis of about 00.000%. The bonds mature $5,000 
nnually fr from 1932 to 1946, inclusive, and were bid for by the 


Eldredge & & Co. (purchasers) 
Chatham Phenix Co 
Gloucester Safe De 
Gloucester Natio 


Harris 
Harris, Forbes 


GOSHEN, Orange County, N. ¥Y.—BONDS DEFEATED.—Atgan 
election held on March 17 the voters defeated a proposal for the 
issuance of 000 in bonds to finance the en ent of the water 
supply system. ‘The measure lost by a vote of 169 “‘for’’ to 224 “‘against.”’ 


GOTHENBURG, Dawson County, Sob PPP, DOTTIE 
The two ues 0 ving bo aggregating $29, were purchased 
a Omaha ea Co. not Omaha—V, 2, 845—were awarded 


GRAND RAPIDS, Kent County, Mich.—VOTERS MAY rT UPON 
CHARTER AMENDMENT.—An amendment to the city which 
would — the fd mw of water works department. bonds may be 
submitted for consideration of the voters at the spring election to be held 
on April 6, according to report. 


®*® GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $1 144 
697.40 6% ditch construction bonds offered on March 7—V. 132, p. 1458— 
were awarded at a price of Par to the Old National Bank, of Fort Nhe 
The bonds mature $14,469.74 annually on July 15 from 1932 to 1941 


GRAY COUNTY (P. O. — a), eee ee DETAILS .— 
We are informed that the $2, 50.000 iss issue of roads, 1} and new 
const m bonds to be en 7 upon March 28—V. 132, will 
bear interest at not to exceed 5%. Due serially over 20 tg 


GREATER Se ae SEWER DISTRICT (P. O. Greenville), 
Greenville County C.—BONDS VOTED.—At the s 1 election 
held on March 17—V. S'30- 32, p. 1845—the voters approved the issuance of 
the $220,000 sewer bonds divided as ag $135,000 ‘Augusta Road 
Section and $85,000 Northgate Section bonds 


a: oe 9 Potts PARK, Wegne County, Mich.—BOND OFFER- 

NG.—Waldo J. Burns, V Conk, wal secstve sealed bids until 9 a. m. 
(Basiern fant st time) on 23 for the purchase of $490,000 4, 4 
oma. $1,600." Due. -& obligation park site oS noe Dated April 11 


Int. is yable semi-annually. 
coveted check for $ F sugnthe to the order ot the Village STS, 


must accompany A. Proposal. 


GRUNDY COUNTY (P. O. A ntenone 4 Center), lowa.—BOND SALE.— 
The $400,000 issue of annual pri 7 — bonds offered for sale on March 
17—V. 132 , D. 2044—was purch: by Geo. M. Bechtel & Co. of Daven- 
port, as 44s, Deying © a Ben roms of $4,055, equal to 101.013, a basis of 
about 4.04%. Due from 1936 to 1945, inclusive. Optional after 1936. 

rt, ata is an official list of the other bids received (all oo, 4s): 


White-Phillips Co., and the lowa-Des Moines Co 
Banc-Northwest oe 

Carleton D. Beh C 

Glaspell, Vieth & Duncan 


HAMILTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. $ 
(P. O. Jasper), Fla.—BOND SALE. 
school bonds offered for sale on Feb. 23.—V. 132, 
at par by John Nuveen & Co. of Chicago. Dated 
Jan. 1 1933 to 1947, inclusive. 


HAMTRAMCK, Wayne County, Mich.—BOND SALE.—Matthew 
Finn, of Detroit, was awarded on March 12 an issue of $250,000 5% emer- 
gency welfare relief bonds at par plus a premium of $888, equal to 100.35, 
a basis of about 4.84%. The bonds mature over a period of 5 years. The 
purchaser also agreed ‘to pay the cost of the printing of the bonds. 


HARRISON UNION FREE SCHOOL or Ss NO. VM gh oO. Ls ay 
son), Westchester County, Y.—BOND OFFERIN 
Palmer, District Clerk, will receive sealed Nao until 7 p. m. on Mats 34 
for the purchase of $325, 000 not to exceed 6% interest school bonds. 
Dated March 1 1931. Denom. $1,000. Due March 1 as follows; $5,000 
in 1934 and $10,000 from 1935 to 1966 inclusive. Rate of interest to be 
expressed in a multiple of 4% or 1-10th of 1% and must be the same for all 
of the bonds. Principal and semi-annual interest (March and Sept.) are 
payable at the First National Bank, Harrison. A certified check for 
$6,500, payable to Frank J. Krewet, Treasurer, must accompany each 
proposal. The approving opinion of Clay, Dillon & Vandewater, of New 
York. will be furnished the purchaser. 


HARTFORD, Van Buren County, Mich.—BONDS VOTED.—At a 
special election held on March 9 the voters approved of the issuance of 
$48,000 in bonds to finance the installation of a municipally-owned electric 
light Pa system. The measure passed by a count of 467 ‘‘for’’ 
to 13 against 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 
The $100,000 issue of 5144 % semi-annual funding bonds offered for sale on 
March 18—V . 132, p. 184 5—was purchased by the Union & Planters Co. 
ry cfemphits. paying a premium of $5,320, equal to 105.32, a basis of about 

02%. Dated March11931. Due $4, 000 from March 1 1936 to 1960 incl. 


HEMPSTEAD UNION FREE gcoos. DISTRICT NO. 2 (P. O. 
Uniondale), Nassau County, N. ND SALE.—The at 7 ma 





an. 1 1931. Due from 


coupon or registered school bonds offered on ys 18—V. 132, 1845— 
were onerees as 4.20s to B. J. Van Ingen & Co. and Senaaken., Harris 
& Co., Inc., both of New York, fointiy | at ner hy a premium of $577.50, 
equal to 100.33, a basis of about 4.1 bonds are dated March 1 
1931 and mature March 1 as follows: $5, 100 from 1932 to 1944 incl., 
and $10,000 from 1945 to 1955incl. The following is a list of the bids sub- 
mitted for the issue: 

Bidder— 2 nt. Rate. Premium 
B. J. Van Ingen & Co. and Stranahan, Harris & Co 

Inc., jointl (purchasers) inuiteutly Wek wodsa awa ema "4.20% $577.50 
George SES: BOs ca canesdoascaneddccued 4.25% 649.25 
en on o, awahouipipemiieaael 4. 25%, 700.00 

“4.25%, 140.00 

774/20% 259.07 
OS yy a a nd i te ADS ar 4 4. 90% 470.75 

HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Athens), Tex.—BOND hy! wy .—Sealed bids will be received 
until 11 a. m. on April aa pe AS County Judge, for ee _ 
eene < of 2 issue of $150,000 5% coupon soul amnuel road bonds. 
$1,000. Dated March 1 1931. Due from March 1 1932 to 1959. ined. 
A $2,500 certified check must accompany the bid. 

HIGHLINE SCHOOL DISTRICT \ Ae Beattie). King County, 
Wash.—BOND OFFERING .—Sealed bids will be received until April 4, 
by G. G. Wittenmyer, County Treasurer, for the purchase of a $60,000 
issue of school bonds. Int. rate is not to exceed 6% , payable semi-annually. 
These bonds were voted at an election on March 7. 

HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.— 
Pierre Bonvouloir, City Froneurer received sealed bids on March 19 for 
the purchase of an of $500,000 notes and awarded the issue at 2.045% 
discount to the First National Old pn oy Be ED of New York. The notes 
are dated March 19 1931 and are payable 0 1931 at the First National 


Bank of Boston or at the office of the First. of Boston Corp., New York. 
Bids for approved by Storey, Thorndike, Palmer & D e of Boston. 

for the loan were as follows: 
Discount. 


First, National Ota 300 or Cosp. Ceasen). oso oss ckcasdedeud 2.45% ; 
Blake Bees... plus $3.50 08% * 
rns Rk ee ee os sunneeeciont 2.12% 
8. N. Bond & Go., =a d posaaiaas Cab enhotenet sensations leh essue 2.14% 
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HOBOKEN, Hudson County, N. J.—BOND SALE.—The three issues 


bonds offered on March 17—V. 132, p. 1845—were 
awarded as follows: 


$2,126,000 sewer bonds ($2,129,000 offered) sold as 4s to a group com- 
of Phelps, Fenn & Co., and E. H. Rollins & Sons, Inc., 
th of New York; also J. 8S. Rippel & Co., of New York, which 
paid a price of $2,129,001 for the issue, equal to 100.14, a basis 
of about 4.24%. Due March 15 as follows: $60,000 from 1933 
to 1942 inel.; $74,000 in 1943; $75,000 from 1944 to 1948 incl.; 
$90,000 from 1949 to 1959 incl., and $87,000 in 1960. The 
successful bidders are reoffering these bonds for general invest- 
ment at prices to yield from 3.50 to 4.15%, according to matur- 
ity. They are said to be legal investment for savings banks and 
trust funds in New York, New Jersey and other States. 

120,000 assessment bonds (same amount offered) sold as 3 %s to a group 
com of the Guaranty vemeney. of New York, the First 
National Old Colony iinet and H. L. Allen & Co., all of New 
York, at pes plus a premium of $48, equal to 100.04, a basis of 
about 3.47%. Due March 15 as follows: $50,000 in 1932, and 
$70,000 in 1933. 

63 ,000 - ange. bonds (same amount offered) sold as 4%s to the 
hatham Phenix Corp. of New York, at par plus a premium 
of $719.21, equal to 101.14, a basis of about 4.39%. Due 
March 15 as follows: $2,000 from 1933 to 1944 incl., and $3,000 
from 1945 to 1957 incl. 
Each issue is dated March 15 1931. 


Financial Statement (March 3 1931). 





Assessed valuation of taxable real property, 1930_________ $92 660,659.00 
valuation of taxable personal property, 1930______ 10,855,800.00 
Total assessed valuation of taxable property ,1930______ 103 ,516,459. 
Bonded debt, including these issues____.._-_.__________- 9579782 oe 
Temporary bonds or notes other than bonds or notes issued 
in anticipation of the collection of the current year’s taxes 
on bonds or notes to be funded by these issues__________ 225,000.00 
Tax Revenue Bonds or Notes issued in anticipation of the 
collection of taxes levied for fiscal years preceding the 
CHS SHORE GUNG wens vedi bossbuseéceos> onenadows 1,621 ,600.00 





PR OG ots cee in Sia da Bie wd ss Oh arin alee cun 
Bonds or notes issued for water supply Ere 
Sinking funds or other funds applicable solely 

to the payment of debt other than water 
debt 2,232 ,452.49 


$11 426,352.92 


2,521 ,452.49 
$8,904 ,900.43 


We GG ads Wxcoune d eeadi out dchodsatbd 
Population, U. 8S. Census, 1930, 59,261. 


HORNELL, Steuben County, N. Y.—BONDS DEFEATED.—A 
iootion held on March 12 the voters defeated a proposal to issue $70,000 


bonds for water suppl , the returns showin ‘for’ 
and aT rae ply purposes & 259 votes ‘“‘for 


HUNTINGTON COUNTY (P. O. Huntington) Ind.—BOND OFFER- 
ING.—Charles A. Griffith, County Auditor, will receive sealed bids until 
2 p.m. on April 14 for the purchase of $35,000 414 % subway construction 

nds. Dated April 1 1931. Denoms. $500 and $250. Due $}.750. July 15 
1932; $1,750 Jan. and July 15 from 1933 to 1941 incl., and $1,750, Jan. 15 
Devable to the orer of the Board ot Coudty Gonntstcnsre ian tessa 

oO o e Board o unty Commissioners, must m- 
Pany each proposal. 


HUNTINGTON, Huntington County, Ind.—BOND SALE.—Th 
$35,000 444% coupon Tipton St. subway construction bonds offered on 
h 17—V. 132, p. 166¢—were awarded to the Huntington Water Works, 
of Huntington, at par plus a premium of $3,438.40, equal to 109.82, a basis 
) Be"; Pg Po ge FH poeoe 1 tS 1 and mature $1,000 
4 rom 19; , incl., J 5 
mS yy) issue were as follows: —— oe oe 
er— 





Premium. 
Huntington Water Works (purchaser)............-.______. ¢ 
First & Tri-State Bank, Fort Berar nr cso-nar~ ners a 
Fletcher Savings & Trust Co., Indianapolis_____..--.-......._. 1:701.00 
HUNTINGTON AND BABYLON UNION FREE 
TRICT NO. 16 (P. O. Huntington) Suffolk SEQOL. Dis. 


County, N. Y.— 
SALE.—The $5,000 coupon or registered school bonds offered on Frag 4 


—V. 132, p. 1845—were awarded as 4s, at a price of par, to th 
Station Bank, of Huntington Station. The bonds are dated yf ong 1 ie 
and mature $1,000 Mar. 1 from 1932 to 1936 inclusive. : 


The following is a list of the bi “ 
Bidder "4 ds submitted for the issue: 


Int. Rate. i 
Huntginton State Bank (purchaser)_..___.._.______ 4.00 * a~ 3 
OE EE CM icin td caddckiineiieninn om mais 4.75% 100.069 
First National Bank & Trust Co., Huntington -_-__- 25% 100.20 
Sherwood & Merrifield, Inc..............-222.2.- 00% 100.06 


HUNTSVILLE, Madison Count Ala.—BOND ELE a 
Cit ores recently called for an e ection on April 21 whet tee come 
will upon a 


roposal to issue $25,000 in bonds to pr 
— Phe bonds will bear interest at 5% and wn ata in 


IDAHO, State of (P. O. Boise).—NOTE OF FERING.—Seal 
be received by George B. Barrett, State Treasurer, until 10a. eee 
time) on April 1 for the purchase of an issue of $1,000,000 general fund 
treasury notes. Int. rate is not to exceed 6%. Denoms. to suit purchaser 
Dated April 16 1931. Due on Apri! 16 1932. Notes will be payable to 
er, but holders shall have the right of registration and to Payment at 
the Chase National Bank in New York. Printed and engraved notes will 
be furnished by the State at the actual cost thereof not to exceed 50 dollars 
($50) which expense shall be paid by the purchasers. The State Treasurer 
reserves the right to divide the issue among two or more bidders, acceptable 
pon 4 pe eng egg a the nr A —s check for 2% of the bid 
e State Treasurer, is required. Th ¢ 
accompanies the official offering notice: © Silowing statement 


Official Financi ’ 
Bonded indebtedness of Tats ncial Statement 





Treasury notes due April 16 1931 and interest_22. _*4'363:390 
Registered warrants (held.in treasury as cash) _____ 1,365,542 

en 
Assessed valuation of State, 1930__._____._____ 35 008.242 
Estimated actual wealth_____ avabbtbettmie yy Thy: 
ie. bah CcGdscccss~cccccosncetlcs " 2'250;000 
Proposed issue general fund notes ‘000. 


1 
otes will be of same form and character and 
those of recent past years, all of which have been are 
eure — the seorues ae hd soid and deli 
‘und treasury notes w retired. The State Treas 

contemplate any other issue of general fund notes before ‘April 16 1930" 
It is belived that a continuing treasury note debt of $1,000,000 will suffice 
to finance the State’s general fund during the Present biennium. 


INDIANAPOLIS SCHOOL DISTRICT, Mari — 
BOND SALE.—The $188,000 4% school bonds offered Moy March iad 
132, p. 1459—were awarded to the Fletcher Savings & Trust Co., and the 
prion. yoo fe- Fo Satis eae ao jointly, at par plus a premium of 

’ , ° , Oo . . 
ete 17 1931 and mature Jan. 1 on folkonee Sh iy Bae 


6, f 
incl., and $8,000 in 1962. The following is a By bids culunistod te 


5 under same law as 
paid promptly at maturity. 
vered, all other outstanding 





o. pane: 
dder— Premium 
Fletcher Savings & Trust Co., and the Union Trust Co.. I [ 
Indiana Trust Co., and the Merchants National. Bank beak ee 
Cs Cod Chae addon a "x aioe cee poor ta Pe 
Trust & Savings Bank, Chicago..-_________.._. .....~777" S337 
Continental Illinois Co Mt a oer ak A ee Teo 





IOWA, State of (P. O. Des Moines).—WARRAN — 

Subscription will be received until the close of business ne tho hy by 

aa ee. Poe ——. for Frat eee of an issue of $400,000 
anticipatory warrants. Denom. $1,000. t 

on or before June 1 1932. ated April 1 1931. Due 





IRVINGTON, Westchester County, N. Y.—BONDS DEFEATED.— 
Thomas J. Gorey, Village Clerk, informs us that at an election held on 
March 17 the voters disapproved of a proposal to issue J in bon 
for fire de ment equipment purposes, the measure being defeated byia 
vote of 162 “‘for’’ to 214 “‘against.’ 


JOPLIN, Jasper County, Mo.—BOND SALE NOT CONSUMMATED. 
—We are informed that the sale of the $275,000 issue of storm sewer bonds 
to the Commerce Trust Co. of Kansas City, as 44s and 4%s, at par— 
V. 132, p. 1846—was not consummated as at the election held on Mar. 12, 
the proposition failed to carry. 


KANSAS CITY, Jackson County, 


Mo.—ELECTION REPORT.— 
We are now informed that thes 


l election to vote on the various issues of 
civic impt. bonds aggregating $32,000,000, will be held en May 26, instead 
of on May 12, as reported in V. 132, p. 2044. 


KENT, Portage County, Ohio.—BOND OFFERING.—Sealed_ bids 
addressed to Frank Bechtle, City Auditor, will be received until 12 m. 
on March 30 for the purchase of $22,271 5% coupon city building bonds. 
Dated March 1 1931. One bond for $271, others for $500. Due Oct. 1 as 
follows: $1,771 in 1932; $2,500 from 1933 to 1939 incl., and $1,500 in 1940 
and 1941. Bids for the bonds to bear interest at a rate other than 5% 
expressed in a multiple of 4% of 1%, will also be considered. Principal an 
semi-annual interest (April and Oct.) are payable at the office of the City 
Treasurer. A certified check for 1% must accompany each proposal. The 
approving opinion of Squire, Sanders & Dempsey, of Cleveland, will be 
furnished the purchaser. 


LA CONNER, Skagit County, Wash.—BOND SALE.—The $15,000 
issue of water works system bonds offered for sale on March 10—V. 132. 
P; 1459—was purchased by the State of Washington, as 5)48, at par, 

ated Jan. 11931. Due from Jan. 1 1933 to 1952. 


LAKE COUNTY (P. O. Crown Point) Ind.—BOND SALE.—The 
$20,000 5% road construction bonds offered on March 10—V. 132, D. 
1846—were awarded to the Commercial Bank, of Crown Point, at par plus 
a premium of $780, equal to 103.90, a basis of about 4.28%. The bonds are 
dated Feb. 15 193i and mature semi-annually as follows: $1,000, July 15 
ipaa’ $1,000, Jan. and July 15 from 1933 to 1941 incl., and $1,000, Jan. 15 


LAKEVIEW, Lake County, Ore.—BOND SALE.—The $28 844.07 
issue of semi-ann. impt. bonds offered for sale on March 16—V. 132, 

. 1459—was purchased by Dunn & Baker of Klamath Falls, at pare 
Dated Feb. 11931. Due in 10 years, optionalin one year. No other bids 
were received. 


LANCASTER, Lancaster County, Pa.—BONDS VOTED.—At the 
election held on Mar. 17—V. 132, p. 1459—the voters approved of the 
proposal to issue $3,250,000 water supply and sewerage system improve- 
ment bonds, according to report. The measure received a favorable vote 
of 6,196,to 3,041. 


LIPSCOMB COUNTY PRECINCT NO. 4 (P. O. Lipcomb) Tex.— 

BOND OFFERING.—Sealed bids will be received until 1 p.m. on ry rity pre 
by C. A. Dickenson, County Judge, for the purchase of an issue of $100, 
5% road bonds. Denom. $1,000. Dated Jan. 31 1931. Due on Jan. 31, as 
follows: $3,000, 1932 to 1951, and $4,000, 1952 to 1961, all incl. ‘ 
and semi-annual int. payable at the First National Bank in Higgins, or the 
American National Bank in Austin, or the Seaboard National Bank in 
New York City. The bonds have been approved by the Attorney-General, 
and Chapman & Cutler of Chicago. 


LITTLETON, Halifax County, N. C.—NOTE SALE.—The $2,212.50 
issue of 6% fire truck notes offered for sale on March 16—V. 132, p. 1846— 
was purchased at par by the Peter Pirsch & Sons Co. of Kenosha (Wis.). 
Due $737.50 from Jan. 15 1932 to 1934, incl. No other bid was received. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be receiv until 10.30 a.m. on March 26, by Robert 
Dominguez, City ont, ee Se purchase of five issues of bonds aggre- 

ting $7,486,000, div as follows: 
$3.000,000 street construction, election of 1931 bonds. Int. rate is not to 

exceed 6%, payable semi-annually. Denom. $1,000. Dated 
March 15 1931. Due $75,000 from March 15 1932 to 1971 
— ed approved by O'Melveny, Fuller & Myers, of 
Los Angeles. 
1,000,000 park construction, election of 1931 bonds. Int. rate is not to 
exceed 6%, payable semi-annually. Denom. $1,000. Dated 
March 15 1931. Due $25,000 from March 15 1932 to 1971, incl. 
yond approved by O'Melveny, Fuller & Myers, of Los 
ngeles. 

1,000,000 playground construction, election of 1931 bonds. Int. rate is 

not to exceed 6% payable semi-annually. Denom. $1,000. 
Dated March 15 1931. Due $25,000 from March 15 1932 to 
1971, incl. Legality approved by O’Melveny, Fuller & Myers, 
of Los Angeles. 

2,000,000 street construction, election of 1924, class B bonds. Int. rate 

is not to exceed 6%, payable semi-annually. Denom. $1,000. 
Dated Jan. 1 1931. Due $50,000 from Jan. 1 1932 to 1971, incl. 
Legality approved by Thomson, Wood & Hoffman, of New 
York City. 

486,000 water works. election of 1925, Colorado River Supply, class D 
bonds. Int. rate is not to exceed 4% %, payable semi-annually. 
Denom. $1,000. Due on Nov. 1, as follows: $14,000, 1931 to 
1964, and $10,000 in 1965. Legality approved by Thomson, 
Wood & Hoffman, of New York City. 

Prin. and int. payable at the office of the City Treasurer or at the Bank 
of America, Nattonal Association, New York City. No split bids will be 
considered. Bonds will be sold for cash only at not less than par, plus 
accrued interest. 

(The preliminary report of this offering appeared in V. 132, p. 2045.) 

ADDITIONAL BONDS TO BE OFFERED.—We were later informed 
that an additional issue of $6,000,000 not to exceed 4% % semi-annual 
water works bonds will also be offered with the above bonds for sale on 
March 26. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—LIST OF 
BIDS.—The following is a list of the other bids received on March 9 for the 
$571,000 issue of coupon county hospital bonds that was awarded to the 
Anglo-California Trust Co. of San Francisco, at 105.95, a basis of about 
1.2 —V. 132, p. 2045: 


der ° 
Comtinental Tilinots 00... 2... « oon ce ccascesccccnwcscccwcccccccnn $32,777 


First Detroit Co. and the Wm. R. Staats Co--------------------- 32,559 
R. H. Moulton & Co. and the Security First Co-.---..-.---.------ 32,368 
Dean Witter & Co., Wells-Fargo Bank & Union Trust Co. and 
SID. 2 cco kn oR gun cease ashe iaghsbcosenabadaa dee 31,130 
Bankamerica Co. and the Anglo-London-Paris Co--.....-.-----.--- 31,081 
American Securities Co.and Weeden & Co-.-.-.---..---.---------- 30,888 
ELS, oc a Soke henge a> debe endings see nthe 29,420 
eee ie) ae ce. Ce neegnkeneweske ea ae pa ae 29,4 
Harris Trust & Savings Bank --- ------ 7 ee AR ee ae 28 407 
Bankers Co. and the Citizens National Co----.--.-------.-------- 26 ,660 
Smith, Camp & Co.; Central Illinois Co. and the Foreman State Corp 26,529 


i eee... is ease nemad kao e eke Sonne <a aad oaee 23 354 
Seaboard National Co 20,116 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on March 28, by L. B. Baynard 
Jr., Secretary of the Board of Liquidation of the State Debt, for the purchase 
of a $5,000,000 issue of Capitol Building bonds. Interest rate is not to 
exceed 5%, stated in multiples of 4 of 1%. No bid for less than the entire 
issue will be considered, but different interest rates may be named and it 
shall not be necessary that all bonds of the issue bear the same rate of 
interest. Denom. $1,000. Dated Feb. 15 1931. Due $250,000 from 
Aug. 15 1933 to 1952, incl. The opinion of Thompson, Wood & Hoffman 
of New York City, approving the validity of these bonds will be furnished 
the purchaser. The bonds will be awarded to the bidder offering to pay 
par and accrued interest and naming the interest rate or rates which 
result in the least interest cost to the State. The interest cost to the State 
will be computed by ascertaining the total amount of interest required to 
be paid by the State during the life of the bonds and deducting therefrom 
the amount of the premium, if any, bid. All bids must be unconditional. 


These bonds will constitute general obligations of the State. A certified 
= i % of the bonds bid for, payable to the order of the above Board, 


requ ; 
The following is a record of the last important sale by the State as it ap- 
Chronicle”’ of Feb. 14, page 1263: 


Peared in the ‘ 





Mar. 21 1981.] 


CHRONICLE 2247 








FINANCIAL 
BOND SALE.—The $15 


000,000 issue of coupon or registered highwa 
bonds offered for sale on Feb. 11—V. 132, p. a a5—wes purchased by 4 
syndicate composed of Harris, Forbes & Co.; Lehman Bros.; the National 
ty Co., and the Chase Securities Corp., all of New York; the Continental 
Illinois Co. of Chicago; Stone & Webster and Blodget, Inc. of New York; 
Sons; Kean, Taylor 
‘3 k & Co.; Kountze Bros., and El & Co., all of New 
York; the Foreman-State Corp. and Ames, Emerich & ., both of Chicago; 
the Chemical Securities Corp.; L. F. Rothschild & Co.; R. W. Pressprich 
& Co.; Stranahan, Harris & Co., Inc., and H. L. Allen & Co., all of New 
York; R. H. Moulton & Co. of San Francisco: Lawrence Stern & Co. of 
Chicago; gr My Co. of New York: the Miastetpes Valley Co. of St. 
Louis; E. Low Stokes & Co. of Philadelphia; F. 8. Moseby & Co. of 
New York; the Wells-Dickey Co. of Minneapolis; Schaumberg, Rebhann 
&tLOsborne and the Hibernia Securities Co., both of New York: Stern Bros. 
& Co. of Kansas City, the Canal Bank & Trust Co., the Whitney Central 
National Bank, the Hibernia Bank & Trust Co., the Interstate Trust & 
Banking Co., the American Bank & Trust Co., and the New Orleans 
Bank & Trust Co., ali of New Orleans: the First National Bank and the 
Commercial National Bank, both of Shreveport, and Weil & Gatling, 
New Orleans, as 44% % bonds, at a price of 100.11, a basis of about 4.49%. 
Dated Dec. 15 1930. Due from Dec. 15 1934 to 1955, incl. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders are 
now offering the above bonds for public subscription priced as follows: the 
1934 maturity to yield 4%; 1935 maturity to yield 4.20%; 1936 maturity, 
4.30%; 1937 to 1939 maturities, 4.35%; 1940 to 1945 maturities. 4.40%: 
1946 to 1949 maturities, 4.45%; while the 1950 to 1955 maturities are 
Priced at 109% -— The bonds are legal investments for savings bank and 
trust funds in New York, Massachusetts and other States and they are 
said to be eligible as security for posal savings deposits. .* 


the First National O 3 E. 
* r d Colony Corp.; E. H. Rollins & 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN .—The 
$1,000,000 temporary loan offered on Feb. 27—V. 132, p. 1846—was 
awarded to S. N. Bond & Co., of New York. Rate of discount not disclosed. 


The loan is dated Mar. 3 1931 and is ble Mar. 32 
National Bank, of Boston. Se ee ee Ty eee 


LOWER POTTSGROVE TOWNSHIP SCHOOL DISTRICT (P. O. 

natoga) Montgomery County, Pa.—BOND OFFERING.—Sealed bids 

dressed to John J. Kessler, Treasurer of the Board of Directors, will 
be received at the Security Trust Co., Pottstown, until 6 p. m. on Mar. 31 
for the purchase of $35,000 4%% school bonds. Dated Apr. 1 1931. 
Denom. $1,000. Due Apr. 1 as follows: $6,000, 1941; $11,000 in 1951, 
and $18,000 in 1961. Interest is payable semi-annually in Apr. and Oct. 
Afcertified check for 2% of the amount bid for, payable to the order of the 
District Treasurer, must accompany each proposal. The bonds are issued 
subject to the favorable opinion of Townsend, Elliott & Munson, of Phila- 
delphia, as to their validity. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE NOT CON- 
SUMMATED.—It is reported that the award on March 5 of $456,700 414 % 
road improvement bonds at 100.62, a basis of about 4.09%, to the Con- 
tinental [llinois Co., of Chicago—V. 132, p. 1846—was not consummated, 
as Squire, Sanders & Dempsey, of Cleveland, were unable to certify as to 


the validity of the issue owing to a legal technicality. The award comprised 
two issues. 


McCRORY SPECIAL SCHOOL DISTRICT (P. O. McCrory), Wood- 

ruff County, Ark.—BOND SALE.—The $50,000 issue of 6% semi-ann. 

1 bonds offered for sale at public auction on Feb. 10—V. 132, p. 1074 
—was awarded at par to M. D. Thompson & Son of McCrory. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—Walter 
E. Miliken, City Treasurer, will receive sealed bids until 8 p. m. on Mar. 23 
for the | teeny at discount of an $800,000 temporary loan. Dated Mar. 26 
1931. enoms. $50,000, $25,000, $10,000 and $5,000. Payable Sept. 22 
1931 at the First National Bank, of Boston. This Bank will certify as to 


the genuineness and valiadity of the notes, under advices of Ropes, Gray, 
Boyden & Perkins, of Boston. 


MANASQUAN, Monmouth County, N. J.—BOND OFFERING.— 
Annie B. Applegat, Borough Clerk, will receive sealed bids until 8 p. m. 
on March 31 for the purchase of the following issues of not to exceed 5% 
interest, coupon or registered, bonds aggregating $158,500: 
$129,500 general improvement bonds. Due April 1 as $5,000 

from 1933 to 1957 incl., and $4,500 in 1958. 
29,000 assessment bonds. Due April 1 as follows: $3,000 from 1934 
to 1942 incl., and $2,000 in 1943. 

Each issue is dated April 1 1931. Prin. and semi-ann. int. (A. & O.) 
are Dp hey at the Manasquan National Bank, Manasquan. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Borough, must accompany each pro- 
= The Fagen opinion of Caldwell & Raymond of New York will 

furnished the purchaser. 

MANDAN SPECIAL SCHOOL DISTRICT (P. O. Mandan) Morton 
County, N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received until 4 p.m. on March 30, by J. H. Noakes, District Clerk, for 
the purchase of a $35,000 issue of certificates of indebtedness. Interest 
rate is not to exceed 7%, payable semi-annually. Int. rate is to be stated 


by the bidder. Due in two years. A certified check for 2% of the bid 
is required. 
(P. 


MARION COUNTY O. Indianapolis), Ind.—OFFERING OF 
$1,020,000 BONDS E*PECTED.—Harry Dunn, County Treasurer, 
expected to offer for sale shortly all or a portion of $1,020,000 bonds, of 
which $420,000 is for payment of poor relief claims from various townships; 
$350,000 for current expenses, and $250,000 for sinking fund purposes. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—J. R. 
Marshall, County Treasurer, will receive.sealed bids until 10 a. m. on Mar. 
23 for the purchase of $27,661 444% _bonds, divided as follows: 
$10,514 road improvement bonds. Denom. $525.70. Due $525.70 July 
15 1932; $525.70 Jan. and July 15 from 1933 to 1941 incl., and 
$525.70 Jan. 15 1942. 
6,200 road improvement bonds. Denom. $310. Due $310 July 15 1932: 
$310 Jan. and July 15 from 1933 to 1941 incl., and $310 Jan. 15 


1942. 
4,860 road improvement bonds. Denom. $243. Due $243 July 15 1932; 
$246 Jan. and July 15 from 1933 to 1941 incl., and $243 Jan. 15 


3,900 road improvement bonds. Denom. $195. Due $195 July 15 1932; 
$195 Jan. and July 15 from 1933 to 1941 incl., and $195 Jan. 15 


1942. 
2,187 road improvement bonds. Denom. $109.35. Due $109.35 July 15 
ee eae Jan. and July 15 from 1933 to 1941 incl., and $109.35 

an. y 


Each issue is dated Mar. 23 1931. Interest is payable semi-annually on 
Jan. and July 15. 


MARTIN COUNTY (P. O. Williamston) N. C.—NOTE SALE.— 
Of the $80,000 issue of revenue anticipation notes offered for sale on March 
16—V. 132, p. 1847—-$75,000 of these notes were awarded as 5s at par to 
Eyer & Co. of New York. Dated March 10 1931. Duein12 months. <« 


MASSACHUSETTS, State of (P. O. Boston).—BOND SALE.—The 
following issues of registered bonds aggregating $3,000,000 offered on 
March 17—V. 132, p. 1847—were awarded to Roosevelt & Son, of New 
York, as 4s, at a price of 100.9081, a basis of about 3.41%: 
$2,000,000 Metropolitan Additional Water Loan, Act of 1926, of which 

$1,300,000 mature $65,000 annually on Jan. ! from 1942 to 
1961, incl., and $700,000 due $70,000 annually on Jan. 1 from 
1932 to 1941, incl. 

1,000,000 Metropolitan Sewerage Loan, South System bonds. Due $50,- 
000 Sept. 1 from 1931 to 1950, incl. 

The successful bidders are reoffering the bonds for general investment 
at prices to yield from 1.75 to 3.375%, according to maturity. The obliga- 
tions are said to be legal investment for savings banks and trust funds in 
Massachusetts, New York, Connecticut and other States, and to be exempt 
from all Federal and Massachusetts income taxes. The following is a list 
of the bids submitted at the sale: 

Bidder— Rate Bid. 
Roosevelt & Son (purchasers) 100.9081 
Chase Securities Corp., and the Bankers Co. of New York, jointly.100.831 
Estabrook & Co., R. L. Day & Co., and the Atlantic Corp., jointly .100.819 
First National Old Colony Corp., and Harris, Forbes & Co., jointly .100.772 
H. C. Wainwright & Co.; Edward Lowber Stokes & Co.; Otis 

& Co.; H. M. Byllesby & Co., and the First Detroit Co., jointly_100.708 


follows: 





| $408,000 court house bonds ($424,000 offered). 





National City Co.; Guaranty Co. of New York, and the Shawmut 

Corp., of Boston, jointl 100.671 
Stone & Webster and Blo .. F. 8. Moseley & Co.; Brown 

Bros. Harriman & Co.; Curtis & Sanger; E. H. Rollins & Sons, 

and Eldredge & Co., jointly 100 

(All of the above bids were for the bonds as 3s. 
of a, mao condition of the Commonwealth appeared in —V. 132, 
Pp. 


> : ——— 

MAYBROOK, Orange County, N. Y.—BOND OFFERING.— 
Theodore Miller, Village Clerk, will receive sealed bids until 8 p.m. on 
March 23, for the purchase of $105,000 414% coupon or registered water 
bonds. Dated April 1 1931. Denoms. $1, and $200. Due as follows: 
$4,200 Apri! 1 1936, and $4,200 on July 15 from 1937 to 1960, incl. Prin. 
and -annual interest are payable at the Maybrook National Bank, 
Maybrook, or at a New York City bank, at the option of the holder. A 
certified check for $500 must accompany each proposal. The legal opinion 


of Clay, Dillon & Vandewater of New York, will be furnish the 
purchaser. 


Total assessed valuation 
Bonded indebtedness 
Tax rate 1930 (Village) per $1,000 
Population 1930 Federal, 1,178. Persons on tax roll, 325. Square miles, 
$0% ao mile. Incorporated 1925. No sinking fund. Other indebtedness, 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until 2.30 p.m. on Apr. 14 by G. W. Garner, Secretar 
“ ry — of ey ga = the purchase fd a $360,000 mane of 3%; 3%, 

4%, , 4%, 5, 5% or % coupon schoo nds. enom. $1,000. 
Dated Jan. 1 1931. eon a 1, as follows: $8,000, 1935 to 1954 and 
$9,000, 1955 to 1964, allincl. Prin. and int. (J. & J.) payable in lawful 
money at the Chemical Bank & Trust Co. in New York, or at the Union 
Planters National Bank & Tr Co. in Memphis. The bonds will not be 
sold for less than par and accrued interest. The rate which they shall bear 
shall be determined by the Board of Education by resolution at the time of 
making sale of said bonds; provided, however, that no higher rate of the 
nine rates therein authorized shall be used than shall be necessary to procure 
sale at face value plus interest to date of actual delivery. The bidder shall 
as = interest rate, provided, however, the rate shall be same for all 
maturities. 

At the poqeest of the holder these bonds may be registered as to principal 
or as to both principal and interest. 

In the preparation and sale of these bonds the legal steps have been 
taken under the direction of Thomson, Wood and Hoffman, New York 
City. Their full and final approving opinion that these bonds when sold 
and delivered pursuant to the terms of the foresaid legislation, will consti- 
tute legal and binding obligation of the Board of Education of the Memphis 
City Schools and will be and constitute a general obligation of the City of 
Memphis, together with Treasurer's receipt for proceeds of sale, certificate 
of genuineness of signature of bonds attested by Union Planters National 
Bank & Trust Co., Memphis, Tenn., and a full transcript of the proceedings 
of the Board of Education in passing the resolutions and selling these 
bonds, will be furnished by the Board of Education. 

The bonds will be delivered in Memphis, in New York, or the equivalent 
of New York, or the equivalent of New York, at the option of the purchaser. 
Place of delivery shall be designated in bids. Payments shall be made in 
Memphis or New York funds. A $5,000 certified check, payable to the 
above Board of Education, must accompany the bid. 


MENOMINEE SCHOOL DISTRICT, Menominee County, Mich.— 
BONDS REOFFERED.—The $75,000 dy % coupon refunding bonds 
awarded to the Harris Trust & Savings Bank of Chicago, at 100.14, a 
basis of about 4.23%—V. 132, p. 1847—are being reoffered by the success- 
ful bidders for general investment priced to yield from 3 to $2: according 
to maturity. rincipal and semi-annual interest (April and October) are 
payable at the office of the Harris Trust & Savings Bank, Chicago. The 
school district is co-extensive with the City of Menominee. 

Financial Statement (As Officially Reported). 
Assessed valuation for taxation $11,669,439 
Total debt (thie issue incléded)............---<o--secccse=es 75,000 
Population 1930 census (city), 10,305; 1920 census (city), 8,907. 


MIAMI BEACH, Dade County, Fla.—BONDS OFFERED FOR SUB- 
SCRIPTION —The $900,000 issue of 534% coupon general impt. bonds 
that was purchased by the First Trust & Savings Bank of Miami on May 7 
1930—V. 130, p. 3407—is now being offered for general investment Db: 
Eldredge & Co. of New York at prices to yield from 5.00 to 5.75%, accord- 
ing to maturity. Dated May 1 1930. Due from May 1 1932 to 1950, incl. 
Prin. and int. (M. & N.) payable in gold at the Chemical Bank & Trust Co. 
in New York City. Legal opinion of Caldwell & Raymond of New York. 
Bonds are registerable as to principal. 

A h, Etnanctas or meron | (As Officially Reported Jan. 31 1931). 000,000 
ual v; n, ma : A 

renee: go Igy 49,174,070 

5,642,000 


Financial Statement. 


*Assessed valuation, 1930 

Total bonded debt 

Less: water bonds 
Sinking fund 


Wes Meee Oe: .. ncadecncdnsunsss cob puedes 4,371,180 

Population, 1930 U. 8. census, 6,395; population, winter est., 30,000. 

* This amount is arrived at by usine a fair market value for real property 
but in the city’s effort to be conservative this property is assessed at about 
70% of its true value and improvements at 15% of their value. $42,761 ,620 
is the amount of real property and $6,412,450 improvements. 

MILWAUKEE, Milwaukee County, Wis.—BOND ELECTION .—A 
7 has been set as the date on which the voters will pass on a 


ro to 
issue $500,000 in bonds for the construction of a bridge over the M waukee 
River. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
coupon or registered bonds aggregating $2,167,000, offered for sale on 
March 18—V. 132, p. 1665—were awarded to a syndicate composed of 
Phelps, Fenn & Co., and R. H. Moulton & Co., both of New York, and the 
Milwaukee Co. of Milwaukee, at a price of 100.131, a basis of about 3.80%, 
on the bonds divided as follows: 
$480,000 permanent impt. construction bonds as 44s. Due $80,000 from 

April 1 1932 to 1937, inc. 
1,520,000 pat paneeieennt, cooweurvon bonds as 3%s. Due $80,000 from 
pr 38 to , incl. 

54,000 airport bonds as 4%s. Due $9,000 from April 1 1932 to 1937, incl. 

113,000 airport bonds as 3%s. Due on April 1, as follows: $9,000 in 1938 
and $80,00, 1939 to 1951, incl. 

BONDS OFFERED FOR SUBSCRIPTION.—The successful bidders 
immediately re-offered the above bonds for general investment at prices 
to yield as follows: $534,000 44% % bonds, due 1932 -1937 to yield from 3.25 
to 3.65%: $353,000 3% % bonds due from 1938 to 1941, to yield 3.70%, 
and the remainder at 100 and interest. These bonds are legal investment 


| for savings banks and trust funds in New York, Massachusetts and Con- 


necticut. They are direct and general obligations of the city. 


MINSTER SCHOOL DISTRICT, Auginise County, Ohio.—BOND 
SALE.—The State Teachers Retirement System, of Columbus, has pur- 
chased an issue of $88,000 414% school improvement bonds at par plus a 
premium of $220, equal to 100.25. wad 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
The four issues of 444% coupon or registered bonds offered on March 18 
(V. 132, p. 1847) were awarded at 104.12, a basis of about 4.05%, toa 
syndicate composed of M. F. Schlater & Co., Inc., Stephens & Co., Season- 

ood & Mayer, H. M. Byllesby & Co. and Batchelder & Co., all of New 
Wook. also C. C. Collings & Co. of Philadelphia. The grou bid for 
$981,000 bonds of the original amount of $1,020,000 offered, as follows: 
Amount sold mature 
March 15 as follows: $22,000 from 1933 to 1945, inci.; $23,000 
from 1946 to 1950, incl., and $7,000 in 1951. 
212,000 road bonds ($220,000 offered). Amount sold mature March 15 
as follows: $11,000 from 1933 to 1939, incl.; $12,000 from 1940 
to 1949, incl., and $9,000 in 1951. 
293,000 welfare home bonds ($305,000 offered). Amount sold mature 
March 15 as follows: $10,000 from 1933 to 1946, incl.; $11,000 
from 1947 to 1959, incl., and $10,000 in 1960. 
68,000 bridge bonds ($70,000 offered). Amount sold mature March 15 
as follows: $3,000 from 1933 to 1938, incl.; $4,000 from 1939 to 
1950, incl., and $2,000 in 1951. 
Each issue is dated March 15 1931. 
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~ MONTEZUMA, Poweshiek County, sg ee Orenains. —_ 


Bids will be received until 2 p. m. on Mar. 23, Vest, Town 
for th be purchase of an issue of 1.500 505 8%, wen SB OY fire depart- 
ment equipment bonds. Denom. $500. 1 1931. Due $500 


from Nov. 1 1932 to 1934 in 


an ee Washington County, Vt.—BOND OFFERING .— 
Merrill, City Treasurer, will receive sealed bids until 7 p.m. 
on Maren: 25, for i purchase of $130. 000 4% coupon street, bridge and 
sidewalk bonds. Denom. $1,000. e $10,000 on Oct. 1 from 193% to 
1945,incl. Principal and eal interest Ane and Oct.) are payable 
at the Atlantic National Bank, Boston, which will vse the preparation 
of the bonds. Legality approved by Storey, Thorn e, Palmer & Dodge, 
Boston. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 

—L. V. Bateman, City Comewete, will receive es bids until 8 p.m. 
on March 24 for the purchase of $285,000 not to exceed 5% interest coupon 
or registered bonds ed as , follows 
$150,000 water bonds. Due Ay ril 1 1951: 

135,000 assessment bonds. Due $27,000 April 1 from 1932 to 1936 incl. 

ach issue is dated April 1 1931. ‘Denom. $1,000. Principal and semi- 

annual interest (April and Oct. ‘.) are payable at the office of the City a 7 
troller. Rate of interest to be expressed in a multiple of 4% of 1%. A 
certified check for 2% of the amount of bonds bid for must accompany 
each pro 1. The approving opinion of Caldwell & Raymond, of New 
York, will be furnished the purchaser. 


= aed | OMAH COUNTY SCHOOL DISTRICT NO. 25 (P. O. 
school fx ale) Ore.—BOND SALE.—The $8,500 issue of 544% semi-ann. 
nds offered for sale on March 14—V. 132, p. 1847—was pur 
by the First National Bank of Portland, for a premium of $179 80, 
to 102.116, a basis of about 5.24%. Dated July11931. Due in 1942. ‘he 
ade and their bids were: 


State Treasur 
Blankenship, Gould rE Ahi hao ate kt cia ks dine ieee Gad tn eae 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—Mabelle C. Peterson, 
informs us that John Nuveen & Co., o 


000, nem aace cantina equal to 100. re 


000 sew t, general impt. bonds. Dated Apr. 1 1931. 
os O60 Snualty af Sune om 190 to 3 + nape 


25,000 eI ag ued under . ae 2, of section 95 of cha aay of the 
city charter. Dated Dec. 1930, Due Dec. 1 as fo s: $8,000 
in 1931 one 1932, and $9, 000 tn 

12,000 Th general came. Dated Apr. 11931. Due $1,000 


The y 1 P fron #932 to 143 tg 
P careed te furnish legal opinion. 

to the amount of $18,350, dated Feb. 1 1931 and due from 1932 to 1941 

incl., were also sched have been sold on Mar. 12. The city clerk, 

however, in her —--— ty makes no reference to them. 

Financial Statement Officially Reported). 


“Street improvement bonds to 


Total bonded debt. (nov outstanding present (nus not incl)... 1146'366 
C) w ou sai « 
Water bonds included above.-__...........---------------- 80, 
a bonds included EE Ey eae 446,225 


Float ti hh AiR bcbebakonencnace 
Floating debi eee dh to p~ Wyn a Se tedeasaee. . jean 

Tax rate, 1929, entire Wy 27 entire, $39.00; 1930 city rate, $11.81. 
Population (present ee ), 15,546 





MYERSVILLE, Pregeriel: County, Md.—APPROVAL OF $40,000 
BOND ISSUE SOUGH aehtel, Town Treasurer, informs 
us that the State Legislature has been petitioned for authority to permit 
the town to ) ae in bonds to finance the installation of a water 


works een Should approval of the issue be obtained, the measure 
will probably “be sgubmitte for consideration of the voters of the town 
sometime during May. 


NASHVILLE, Davidson Co., Tenn.—FI1NANCIAL STATEMENT .— 
The following is an official statement of finances furnished in connection with 
the offering scheduled for Mar. 27 of the $1,000,000 bonds and notes, 
report of which appeared in V. 132, p 2046: 

Financial Statement (as of Jan. 1 1931). 
Real and personal property owned by the city_...........-.$27,000,000.00 
True value of real and personal property in municipality 

tect adihehene set aneawenweanadcnudio ,000,000. 

valuation of property for 1930__............_-_.- 189,895,044.00 


Total bonded debt (including these issues) _..-._.._______-_ 17,963 ,000.00 
Waterworks bonds included above--_....__-- $3 ,935,000.00 
Electric light bonds included above___._____- 211,000.00 


Street improvement and sidewalk bonds in- 
cluded above, for which adequate special 


assessments have been levied 516,000.00 





School building and improvement notes, 
Chapter 224, Private Acts of 1927__________ 480,000.00 
Park bonds of 1927 included above, Cha pter 
ee, Beevate ASS OF 1977 . on 3 oo ce cccecwue 725,000. .00 
————-_ 5, 867,000.00 
Net bonded og Se ene 096,000.00 
Sinking fund (ordinary) cash__.__________-- 574,232.23 
Sinking fund investments. _.._______-_-_____- 38 2,000.00 
— 956,232.23 
go sinking funds created by special assessments or tax 
Ewes lsat pl TURE tk a KAwmedeeede duc 6 eaianccewe 91,901.41 
Mt. Government census, 1930... _.- 153,866 
I 22 mills 


NEW BRAUNFELS, Comal Govnte. 


Tex.—BOND OFFERING .— 
Sealed bids will be received by A. D. 


n, City Clerk, until 3 p. m. on 
April 6, for the purchase of a $35,000 “ose ‘of bridge construction bonds. 


Denom. $1,000. Dated May 1 1931 $1,000 from May 1 1937 to 
ALE incl. Principal and smterest payable in New Braunfels. The At- 


General's opinion on ly legal advice on bonds. These bonds were 
at an election held on Feb. 10. No deposit is required with bid. 
NEW HOLLAND SCHOOL DISTRICT, Logan County, Ill.—BOND 
POA .—The Ba on gd ne Co., = Chicago Bas poe. a a. of 
00. g construction bon as & Bee © ar ue 
it 4, -%. 0. $2,000 from 1933 to 1949 incl., and $1,000 in 1950. 


NEWTON, Middlesex County, Mass.—LOAN OFFERING.—Francis 


vo 


Newhall, City Treasurer, will receive sealed bids until 12 m. on March 23, 
fur the ure at discount of a $150,000 temporary loan. Payable 


The notes will be dated and delivery made on next da 

after award at the office of the purchaser in Boston, Bids for the nesen 

may also be made for New York delivery. The Old Colony Corp. of 
m, will certify as to the genuineness of the signatures on the notes, 


the legalit of — has been 
Pe ag A appreved by Ropes, Gray, Boyden & 


NEW paKenpagy ead of (P. O. Albany).— STATEMENT ISSUED IN 
CONNECTION WITH SCHEDULED R4LE OF $34,975,000 BONDS. 
—tIn connection with the proposed sale on April 7 of $34, 975,000 not to 
exceed 4% interest bonds, notice and description of which appeared in 
rile Rit p. 2046—we have received the following statement, dated 

“The State Comptroller, Morris 8. Tremaine stated to-day, in con- 
nection with calling of bids April 7th, for the sale of $34,975 000 of New 
York State serial gold bonds that in his opinion no State or similar govern- 
mental body in the world enjoys the same fine credit standing as the 
State of Glew York. The last bond issue, $31,550,000, sold in April 1930 
by, bog State, enabled taxpayers to borrow funds at a net interest rate of 

79%. This low rate and the scarcity of State issues indicate to the 
Gomptioller that the 1931 issue may be sold to cost taxpayers at even less 


“Comptroller Tremaine further pointed out the fact that so far as he 
knows, there is no nation or State in the world except New York which 
guarantees payment of interest and principal of its bonds by constitu- 
tional edict, not excepting the United States itself, and still further that 
no government in the world permits itself to be sued by its bond holders 
except New York State. Under the State constitution, the Comptroller, 
at any time the legislature has failed to make the proper appropriation 
for payment of interest and principal of bonds, is required to set apart 





} from the first revenues the State receives applicable to the general fund 
of the State, a sum sufficient to pay bond interest and installments of 
principal, and must so employ the moneys thus set apart. Furthermore, if 
the Comptroller should not do this, he is required to do by constitutional 
provision should a holder of a bond pring suit.’ 


NORTH CAROLINA, State of (P. A Raleigh) .—BOND SALE.—The 


four issues of coupon or registered bonds aggregating $9,557,000, offered 
for sale on Mareh 17-—V. 132, p. 2047—were award oe. yt y yndicate com- 


— of the First National Bank, the National Cit 
all of New York, the Continental Illin 


ois Co. o Chicago, the Wachovia 
Bank & Trust Co. of Wins etroit Co., Kinni- 


Eldr e & Co., B. J. Van In & Co., Phelps, Fenn & Co., Geo. 
Eibbons & Co., Inc., and Salomon Bros. & Hutzler, all of New York, 
Log First Securities . of St. Paul, the Mercantile Commerce Co. 


Louis, and the Am 


n Trust Oo. of Charlotte, at a price of 100.031, 
: basis of about 4.02%, 


on the bonds divided as follows 


,000 ,000 highwa bonds as 4s. Due from Jul 1942 to to 1948. 
1 000000 ewer bonds as 4%s. Due from . 1 Dg to 1954. 
4,247, 000 buildings) bonds as 4s. Due on 


permanent impt. (public 
April 1 1968. 


60,000 farm colony building bonds as 4s. Due on April 1 1967. 
BANKERS REOFFER BONDS.—The successful cliows: bo immediately 
reoffered the above ——s for wf gy subscription as follows: bonds —— 


from 1934 to 1954 are eld from 3.50 to 3.95% accordin 


to maturit For the 1 6 and 1 maturi ies they are priced at 100% 
and int. yielding about 3.97%. 
Financial Statement (Officially Reported) . 
Assessed valuation taxable pro Os is ences do estiasner aria an dvephes $2,971,338,814 
Total ponees debt including this issue--...........-----.-- 178,721,600 
PCS anc ancccteiadonnonpentepswasnee $8,501,853 
Net bonded “Gent ins an in ise 0s sk aes anita a deaead Walcgn centage actan eile ad | 219 747 
3, in me 1920 U. 8S. census 2,559,123; population 1930 U. S. census, 
NORWALK, Fairfield County me pi OFFERING.—Stephen 
Dokus, Cit <Sierk will receive sealed ids until 8 p. m. on Mar. 27 for the 
gel la Cer Et Haig Ee NH 
n a 
annually on Apr. 15 from 1933 to 1 Prin. and semi-annual int. 


(A and Oct. 15) are payable at } +f ouch Norwalk k Trust Co., in Nor- 
a fa ene a he Manhattan Trust Co., New York. A certified 
eck for 1% of the par value of the feats bid for, Payable to the order of the 
y Treasurer, must accompany each pro he South Norwalk 
. will certify as to the pane of the beote and their validity 

will be approved by Thomson, Wood & Hoffman, of New York. 


NORWICH, New London County. Conn.—BOND SALE.—The 

rie Savings Society purchased on March 18 the following issues of 
1 aggregating $200,000 at 103.325, a basis of about 3: 88%: 

$140. ‘unding bonds. Due $7, 000 April 2 from 1933 to 


000 conse house r 
60,000 i alata extension bonds. Due $3,000 April 2 from 1933 to 1952 


Each issue is dated April 2 1931. Denom. $1,000. Principal aad semi- 
annua interest are payable at the Chase National Bank, Now York. 
Legality approved by Day, Berry & Reynolds, of Hartford 

OAKLAND, Bergen County, N. J.—BOND SALE. —The $38,000 
coupon 2 regis general eras bonds offered on Mar. 11— 
V. 132 1666—were awarded as 5s to M. M. Freeman & of Phila- 
delphia, par plus a premium of $277.77, equal to 100.73,a beaks ¢ of about 
4.90 The bonds are dated Feb. 1 1931 a mature Feb. 1 as follows: 
$2, ‘from 1932 to 1947 incl., and $3. 000 in 1948 and 1949 

OAKLYN (P. O. Camden) Camden County, N. J.—BOND SALE .— 
The following issues of coupon or registered bonds aggregating $72,000 
offered on March 18—V. 132, p. 2047—-were awarded as 5s to the Oaklyn 
ey Pak at par plus a le em of $250, equal to ido. 34, a basis of 
about 
$40,000 street and sewer bonds. Due Dec. 1 as follows: $2,000 from 1932 to 

1944 incl., and $1,000 from 1945 to 1958 incl. 
32,000 assessment bonds. Due Dec. $10,000 in 1931 and 
1932, and $12,000 in 1932. 

Each issue is dated Dec. 1 1930. 

OKLAHOMA, State of (P. O. Oklahoma City).—FISCAL AGENT 
CHANGED. —A special dispatch from Oklahoma City to the ‘‘ Wall Street 
Journal”’ of March 20 reports that Governor W. H. Murray has announced 
a change in the State’s fiscal agent from the Chase National Bank of New 
York City to the Chatham-Phoenix Bank & Trust Co. 

OLATHE, Montrose County, Colo.—BOND REDEMPTION .—We are 
informed that 6% Water extension bonds Nos. 1 to 40 are called for payment 
on April 1 at the First National Bank of Olathe. Denom. $500 
April 1 1921. Due in 1936 and optional after 1931. 

ONTARIO, Malour County, Ore.—BOND OFFERING.—Sealed bids 
will be received by E. H. Test, oy han ae until April 6, for the purchase 
of a $36,000 issue Oy refunding Int. rate is not to exceed 6%, 
payable semi-annually. Dated May 1 1931. Due on May 1 1951. 

OPELIKA, Lee County, Ala.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. on Mar. 23, by Henry K. Dickinson, Mayor, for 
the purchase of a $40,000 issue of coupon or registered refunding series A 
bonds. Int. rate is not to exceed 6%, payable ome ennaely . var. 
$1,000. Dated Apr. 1 1931. Due on Apr. 1, as follows: $1,000, 1932 to 
1951 and $2,000, 1952 to 1961, all incl. Prin. and int. (A. & O. ) Payable 
in gold at the Central Hanover Bank & Trust Co. in New York. The 
approving opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will 
be furnished. A certified check for $1,000 must accompany the bid. 

ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Noel 
8. McIntosh, County Treasurer, will receive sealed bids until 2 p. m. on 
Apr. 6 for the purchase of $39, 100 bonds, divided as follows: 
$18,000 5% road construction bonds. Denom. $900. Due $900 May and 

Nov. 15 from 1932 to 1941 incl. 
8,800 4 tag road construction bonds. Denom. $440. Due $440 vy! 15 
15 rue Jan. and July 15 from 1933 to 1941 incl., and $440 Jan. 
6.500 ¢ CAs road construction bonds. Denom. $325. Due $325 July a5 
2: $325 Jan. and July 15 from 1933 to 1941 incl., and $325 Jan 


342 
> road construction bonds. Denom. $290. Due $290 rely 15 
3 138 + Jan. and July 15 from 1933 to 1941 incl., and $290 Jan. 


Each issue is dated Apr. 6 1931. 


PATERSON, Passaic County, N. J.—NOTE SALE.—The City 
Treasurer awarded on March 19 to the Bankers Co. of New York a total of 
$546,000 notes as follows: 

00,000 tax notes, due Sept. 25 1931, sold to bear interest Hd F 

246, "000 temporary water notes, due Jan. 4 1932, sold to bear f Fe ‘at 88%. 

Each issue is dated March 27 1931. 

PAWTUCKET, Providence County, R. I.—BOND SALE.—The fol- 
lowing issues of % % Nae bonds carreas $495,000 offered on 
ee 13—V. 132 304 7—were awarded Byl lesby & Co., and 

. J. Coulon & Co., yas Uy ata pene of 101.1699, a basis of about 4. j%: 
$150. 000 highway funding bonds. Dated Jan. 1 1931. Due $10,000 Jan. 
from 1932 to 1946, inclusive. 
150,000 sewer funding bonds. Dated Jan. 1 1931. Due $5,000 Jan. 1 
from 1932 to 1961, inclusive. 


1 as follows: 


5,800 pee 


150,000 sewer funding bonds. Dated March 1 1931. Due $5,000 
March 1 from 1932 to 1961, inclusive. 

30,000 sidewalk funding bonds. ated March 1 1931. Due $5,000 
March 1 from 1 » & - Pd inclusive. 

15,000 sidewalk fundin Dated March 1 1931. Due $5,000 


March 1 from 1 3a to 1 934. inclus 
ihe following is a list of the bids s ceeeeeed for the bonds: 


B 
H.M. Byllesby & Co.. ,and E. tS Coulon & Co., jointly OTT, 1899 
Rhode Isiand Hospital Trust Oo.......---..-- << .c<-concesonne 100.59 
Phelps, Fenn > 4 and Industrial Trust Co. (Providence), jointly 100.44 
Ce un ehddeenceeae 99.91 
First National ¢ — Corp Te sa aaa idan aera are 99.327 

PARMA, ahoga County, Ohio.—BOND SALE.—The $20,000 
$% coupon a l assessment improvement bonds offered on Mar 16— 

132, a 1666—were awarded to Siler, Carpenter & Roose, Toledo, 

ae par plus a premium of $42, equal to 100.21, a ae of 7 5.95%. 
The bonds are dated May 1 1931 and mature $2,000 on Oct. 1 from 1932 
was submitted for the issue. 


to 1941 incl. Only one bi 
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PENNSYLVANIA, State of.—BOND ISSUES AUTHORIZED.—The 
ment of Internal Affairs on March 17 authorized the municipalities 
named below to issue bonds in the amount indicated, according to the 
March 18 issue of the _ oo 2 
Montgomery ty, Norristown, $3 000, sewage treatment plant 

d n of the sewage Lsoctem 
andland: est Rockhill Township School District, $38,000, building 

150,000, were and paving 
ship. $7 one nee indebtedness. 


and site. 
burs,S1 $150,000, sewers yin 
4 ool District, $900, School site and 


‘Luzerne, Pittston Township School District, 950, 000, indebtedness. 
“Wayne, Wenandale, $120,000, indebtedness, paving and improving dam.” 


PERRYTON INDEPENDENT poser! * + pdr Hed ge oO. Pearzeem): 
Ochiltree Co Tex.—BON. oo -_wenled ids will be 
ceived until 2 p. m. on March PA? Ow Irvin, bceamtenenineh “of 
pay - oh for the purchase of two feoues of! 5m bonds aggregating $45,000 
$5,000 Series C bonds. Due 1.060 trom Search 3 1932 to 1936, incl. 
oe oe Fe. Due S000 from arch 1 1803 bo Its), incl. 

m. $1,000. Dated March 1 1931. Prin. and int. (M. & 8.) payable 
at the ‘Central Hanover Bank & Trust Co. in New York City 


PIERCE, Weld County, Colo.—BOND REDEMPTION. ar call has 
issued for the entire issue of 6% water works bonds dted April 15 
1921. The bonds are called for payment on April 15 at the office of Joseph 
D. Grigsby & Co. of Pueblo. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
F. M. Platt, City Treasurer, award: on March 18 a $400,000 tem 

loan to the First eae Old Colony Corp., of ee. at 2.04% dis- 

a . The loan is dated March'18 1931 and is 

2 1931 at the First National Bank, of Boston. This bank 

ekg Ad as to A genuineness and validity of ‘the notes, under advice 

of eee. a den & Perkins, of Boston. The following is a list of 

bys bids submitted 


‘or the loan: 

Bidder— Discount. 
First National Old Colony Corp., plus $6 2 egy (purchaser).... 2.04 
Salomon Bros. & Hutzler, plus $7.50 premi 2. 05 
i ; 

Bon 


‘euain TOWNSHIP eos DISTRICT (P. O. By omen poostion 
County, Ohio.— BON. Williams, Clerk of the Board of Edu- 

cation, reports that ie Sate Teachers Retirement } Bd, of Columbus 
has purchased an issue of $165,000 school building addition construction 


count, plus a 
payable Nov. 


PONCA CITY, Kay County, Okla.— BOND SALE.—The two issues 
of bonds aggregating $36,000, offered for sale on March 9—V. 132, p. 
ewe purchased by the City Treasurer, as 4s. The issues are divided 
as follows: 
$30,000 water works extension bonds. Due $5,000 from 1934 to 1939, incl. 

6,000 electric light system bonds. Due $1, 600 from 1934 to 1939, incl. 


PORT ANGELES Oe. i feber ong (P. O. Port Angeles) Clallam 
County, Wash.—BON. VOTED.—At an election held on March 7 the 
voters approved the rola of gH 1,000 in school semen p | bonds by a vote 
of 669 ‘‘for’’ to 349 ‘‘against.’’ Int. rate is not to exceed 6%. Due in from 
2 to 25 years. Sealed bids will be called for as soon as possible. 


PORT CHESTER, Westchester County, N. ¥Y.—BOND SALE.— 
The $90,000 4% 1930-1931 pe relief bonds offered on March 12—V. 132, 
p. 1849—were awarded to M. M. Freeman & Co., Inc., of New York, at 
a price of 100.228, a basis of ‘about 3. 92%. The bonds are dated April 1 
1931 and mature April 1 1934 

Bids for the bonds were as follows: 

Bidder— 

M. M. Freeman & Co., Inc. (purchasers) 
Marine Trust Co., Buffalo 
First National Bank & Trust Co., Port Chester 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING.— 
H. E. Christiansen, Village Clerk, will receive sealed bids until 12 m. on 
yey 7 for the purchase of at 554.21 5%% special assessment street 
aons. bonds. ge | March 1 1931. One bond for $554.21, others for 
$1,000. Due Sept. 1 as follows: $554. 21 in 1932, $1,000 from 1933 to 
1935 incl., and $2, 000 from 1936 to 1940 incl. Int. a Payable semi- 
annually in March and September. Bids for the bonds int. at a 
rate other than 54%, expressed in a multiple of % of 1%. will also be 
considered. A certified check for 1% of the par value of the bonds must 
accompany each proposal. The approving opinion of Squire, Sanders 
& Dempsey of Cleveland will be furnished the purchaser. 

PORT JERVIS, Orange County, N. Y.— CERTIFICATE OFFERING 
—John F. Cleary, City Clerk, wil receive sealed bids until 8 p. m. on. 
March 26 for the purchase of $58,200 not to exceed 6% interest certifi- 
cates of indebtedness, dated i 1 1931 and due April 1 1932. Denoms. 
desired to be named in npn. Payable at the office of the City Treas- 
urer. A certified check for $1 000 payable to the order of the City, 
must accompany each pro The approving opinion of Hawkins, 
Delafield & mafellow, of New York will be furnished the purchaser. 


POWESHIEK COUNTY (P. O. Montezuma), Ilowa.—BONDS OF- 
FERED.—Bids were received by J. R. McDonald, County Treasurer, 
until 1.30 p. m. on Marck 20, for the urchase of a $200, 000 a of count 
road bonds. Dated May 1 1931. e from Nov. 1 1933 to 1944, incl. 
Principal and interest ( & N.) payable in Montezuma. Legality to 
be approved by Chapman & Cutler, of Chicago. 


PRICE, Carbon County, Utah.—BONDS NOT SOLD.—The $52,000 
issue of water works bonds scheduled for sale on March 9—V. 132, p. 1849— 
was not sold as the bonds were not voted at the election held on ‘March 14. 


PR dg ner Portage County, Ohio.—BOND SALE.—The Board of 
inking Fund Trustees of the yg has _ urchased an issue of $8,138,.42 
sieng as fol street improvement bonds arch 15 1931 and due Sept. 15 
ay $1,017,.32 in 1932, sad “Si. 017.30 from 1933 to 1939, incl. 
] and semi-annual interest (M. & S. ) are payable at tthe office of 

the ors ty Treasurer. 


READING, Hamilton County, Ohio.—BOND OFFERING.—Joseph 
A. Hoeper, Village Clerk, will receive sealed bids until 12 m. on April 11 
fcr. urchase of yy 000 1% rk ane } pevercune bonds. Dated Feb. 1 

enom. $2,500. @ $2,500 t. 1 from 1931 to 1940 incl. 

ny is payable fe in ‘March. b= Sept. A certified check for 

5% of the amount of bonds bid for, payable to the order of the Village 

Treasurer, must aa each proposal. The bonds were authorized 
at the general election in November 1929. 

Tex.—BOND OFFERNIG.— 


REAGAN COUNTY -. Ny Bi abe. 
We are informed that sealed ae wii be eceived until March 24, by J. A. 

Jetee. a the 4b ee of a $275,000 issue of 5% 
semi-annual road nds 


Stoughton, Count 
(A similar issue of bonds was registered by the State Comptroller on 
March 6—V. 132, p. 2048.). 


RICHMOND SCHOOL CITY, Wayne County, Ind.—BOND SALE. 
—The $90,000 4% school construction and impt. bonds offered on March 18 
- V. 132, P. iz were awarded to the ALN motenes neg of Rich- 
mond at us a premium of $870, is of about 
3.55%. onde are dated March 16° 1931 and mesure semi-annually 
as follows: $15,000, July 1 1932; $15,000, Jan. 1 and July 1 in 1933 | 
1934, and $15,000, Jan. 1 1935. 


RICHMOND UNION FREE SCHOOL DISTRICT NO. 9 (P. >. 
Doncaset Ontario County, Y.—BOND OFFERING.—Rose C. 
District Clerk, will receive sealed bids until 3.30 Pp. m. on Maret 
56 — “tie purchase of $25,500 not to exceed 6% interest coupon or regis- 
tered school bonds. Dated April 1 a Denoms. $1, and $500 
Due April 1 as follows: $500 from 1932 to eet inclusive; $1,000 from 
1942 to 1951, inclusive, and $1,500 from 1952 to 1 , inclusive. Rate of 
interest to be expressed in a multi x of 4 of 1-10th of 1% and must be 
the same for all lot the bonds. Pr opel and semi-annual {nterest (April 
and Oct.) are payable at a Hamlin National Bank, Holcomb, or at the 
Chemical & Trust p od York. A certified check for $600, 
payable to Tae ai E. Treble le. Ra 3 Ferg ae = qgoommany | each 
roposal. e@ appro inion o y, nm ani ater, oO 
Row York, oo turuisbed th the purchaser. 





Pty Pana following is a list of the bids submitted for the issue: 


Second National Bank, Richmond (purchaser) 
Harris Trust & Savings Bank, Chicago 
Dickinson Trust Co., Richmond 

First National Bank, Richmond 

Fletcher Savings & Trust Co. , Indianapolis 


RIO GRANDE INDEPENDENT LS yitee ry DISTRICT Ss O. Rio 
Grande) Starr County, Tex.— SALE .—The $140,000 — 
$00 ) issue of 5% coupon school ad offered for sale on M 1— 
132, p D . 891—was purchased by the Security Trust Co. of Austin, at a 
price of of 96.15. Denom. $1,000. Dated Feb. "10 1931. Interest payable 
ROANOKE, Roanoke County, Va.—BOND SALE.—The two issues 
<4 % coupon ual bon as agereenting $700.00, offered for sale 
arch 13—V. 132, p. 1462—-were awarded as 


$450, 000 street im rovemnent bonds to the First 1 Weakeeni Exch Bank 
f Roanoke, imeem a basis of about 4.13%. Due 


icate com 
both of New York, and Baker 
ta price of 106.179, a basis of 
about 4. 14%. 1961. 
The following is an official list of the bids received: 


Drains. 
($300. 000) 


*318,537 


Street. 
($450, 000) 
£4 308 - 89 


R. W. Pressprich & Co _Deshy &Co.,N.Y 
and Baker-Watts & o,. _ Balthan 

First National Exchange oi Wenasion Va 

The National City Go: Balthnore Trust Co., 
John P. Baer & Co 

Alex Brown & Sons, Baltimore 

H. M. Byllesby & Co., Inc.; Morris, Mather & 
& Co., and E. J. Coulon & Co 

Guaranty Co. of New York 

The Title Guarantee & Securities 


240. 310,047 
457,920.00 315,780 


459,936.00 314,001 
462,730.50 308,487 


— ines 341.00 301,561 


Reo 461,497.50 311,895 
M1 M. Freeman & Co., Inc., and Phelps-Fenn & Co 459, 616.00 314,144 


(All or none 
M. M. Freeman & Co., Inc., and Phelps-Fenn & Co 459,306.00 


313, 
(Either issue) 
First Detroit Co., Detroit, and Mercantile nero 
merce Co., St. Louis 303 ,227 
Colonial ialerteien National Bank, Roanoke, Va., 
and Mountain Trust Bank, Roanoke, Va 310,050 
First National Bank, New York 314,250 
Halsey-Stuart & Co. -, Inc.; Chatham, 
Corp., and Stein Brothers & Boyce 315,450 
i 309,447 
Corp.; Auchincloss- 


Stephens & Co. ew York 

First National’ Ola” Colon 
Parket & Redpath, Inc.; Peoples National Bank, 
Charlottesville Va., and State Planters Bank 
Trust Co., Ric mond, Va 

Frederick E. Lacy 3. Co., Ine. 
Harris, Forbes New 
Securities Corp., “ie ow 

Dewey-Bacon & Co, New York 
* Successful bids. 


461,745.00 
Richmond, Va.; 
ork, and Chase 


316.830 


309,570 


461,817.00 314,808 


ROSS SOWNSHIE RURAL AGRICULTURAL SCHOOL DISTRICT 
NO. 1 (P. O. Cressey), Bary County, 
oard of Ed 


Mich.—BOND OFFERING 
Leslie Sniffen, Secretar: of the ucation, will receive sealed bids 
until 12.30 p. m. on March 28 for the perehass of $21,000 not to exceed 
41% % int. school bonds. Denom. $1,000. Due April 1 as follows: $1,000 
from 1932 to 1950 incl., and $2,000 in 1951. Int. is payable semi-annually 
- auee and October. Successful bidder to furnish blank bonds and 
egal opinion. 


RYE CENTRAL HIGH no DISTRICT NO. 1 (P. O. Rye), 
Westchester County, N. Y.—FINANCIAL STATEMENT .—In con- 
nection with the proposed sale on yes 27 of $325,000 not to exceed 
5% interest coupon or registered school bonds, notice and description of 
which appeared in—V. 132, p. 2048—we are in receipt of the following: 

Financial Statement. 
Assessed valuations—1930: 
School District N: 
School District No. 3 


Total, Central High School District No. 1 
Estimated real valuation 
Debt: 
School District No. 2 
School District No. 3 
Central High School District No. 
Central High School District No. | (this issue) 


Total, Central High School District No. 1 
Population, 1931, 8,712. 


ST. JOSEPH COUNTY 
The following issues of 444% 


$14,559,442 
29,884,007 


$44,443,449 
52,286,434 


. Oo. Souths Zend), Ind.—BOND SALE.— 


ak ogres ing 865. ,500 originally scheduled 
to have been sold on March 6—V. 1 166 —were actually awarded on 
March 13 as follows: 


$19,000 ereege Township road conseruction bonds sold to the Inland 
Investment Co., of Indianapolis, at lus a premium of $638.50, 

equal to 103. 36, a basis of about 3. ®. Due $008 J July +3 1932; 

50 Jan. ifowank 15 from 1953 to S47 cl., and $950 Jan. 15 1942. 
13,000 Savings Township road construction bonds sold to the Feteher 
Trust Co., of Indianapolis, at spe a premium of 

sii. seal to 103.21, a basis of about 3.845 Due $650 Jul 

15 1 1932 50 $650 Jan. and July 15 from 1933 to 1941, incl., and $6 

an 


avo 

13,000 Clay _ 2-9 road construction bonds sold to the Inland Invest- 
t Co., of Indianapolis, at par plus a premium of $427.90, 
sis to 103.29, a basis of about 3.84%. Due $650 July 15 1932; 

50 Jan. & July 15 from 1933 to 1941, incl., and $650 Jan. 15 1942. 
and Union Townships road construction bonds sold to the 
by Securities of wa at par gre a peguien of 
oan to 103.27, a basis of about . Due 008 

2; $600 Jan. aud July 15 from 1933 to 1641, tools, ood 


8,500 paren Ponatio’ road construction bonds sold to the Fletcher 
vings & Trust Co., of Indianapolis, at lus a premium of 

$272 equal to 103. 20, a basis of about 3. Bo. Due $425 July 

15 193 $3 vy Jan. and July 15 from 1933 to 5641, incl., and $425 


Jan. 
The following is a list of the bids 


Each issue . pa Feb. 1 1931. 
submitted for the bonds ) (Lib. T ) 
. Twp. 
“$14 008" $12,000 “$13,000” $19,000 


Bidder— 
Pfaff & Hughel 
Union Trust Co 
Fletcher Savings & Tr. Co.*272.00 
Inland Investment Co... 245.83 
City Securities Corp 267 .00 
Fletcher American Co.... 266.05 

* Accepted bids. 

SAINT MARYS, Pleasants County, W. Va.—BONDS VOTED.— 
We are informed that at the election held on Dec. 12—V. 131, p. 3244— 
the voters approved the issuanc~ of the $25,000 in 5% im rovement bonds. 
It is stated that these bonds will be offered for sale about uly 1. 


SAINT PARt, Champaign County, Ohio.—BOND SALE POST- 
PONED.—Leon L. Urban, Village Clerk, reports that the proposed sale 
on March 21 of $63,000 44% % water works bonds—V. 132, 849-—-was 
postponed, owing tw the recent decision of the Supreme urt of Ohio 
regarding bonds issued for certain improvement purposes.—V. 132, p. 1661. 

ST. PAUL, Ramsey County, a fa tl rraRiNe. —Sealed 
bids will be received until 10 a. m. on April 1, by Wm. F. Scott, City 
Comptroller, for the purchase of an issue of $1, 000, tag or registered 


81.60 





2250 FINANCIAL 





CHRONICLE 


[Vou. 132. 








general impt. bonds. Int. rate is not to exceed 4% 4, Payable semi- 
annually. Wenom. $1,000. Dated April 1 1931. ue on April 1, as 

follows: $18,000, 1932; $19,000, 1933; $20,000, 1934; $21,000, 1935; ’ 
1936 and 1937; $24,000, 1938 and 1939; $26,000, 1940; $27,000, 
29,000, 1942 and 1943; $31,000, 1944 and 1945; $34,000, 1946 and 1947; 
7,000, 1948; $38,000, 1949 and 1950; $41,000, 1951 to 1953; $43, , 
954 to 1956; $44,000, 1957 and $45,000, 1958 to 1961, all incl. Prin. 
and int. (A. & O.) payable in lawful money at the office of the Commissioner 
of Finance, or at the fiscal agency in New York. The approving opinion 
of Linus O’ Malley, of St. Paul and Thomson, Wood & Hoffman of New York 
will be furnish The bids for the above bonds must bear one rate of 
int. Authority for issuance: Section 217 of the City Charter and all other 
sections applicable thereto. A certified check for 2% of the bonds bid for, 

Payable to the City, is required. 

The preliminary report of this offering was given in V. 132, p. 2048.) 
Debt Statement (As at Februar, x: 1931. 


General bonded debt --------------------- $27 ,280,000.00 
Permanent improvement revolving debt.... 7, .00 
Water department debt------------------- 6,984,000.00 
Total gross bonded debt--.--.---.-------.---.-----.--- $42,164,000.00 
Deductions: 


Genera! sinking fund (cash and securities).. $3,578,501.44 
General sinking fund appropriation for year 


Q31....---------------------------- 50,000. 
Serial bond retirement for year 1931-.-.-.-.. 417,000.00 
Inter-City bridge bonds------------------- 728,000.00 
Permanent improvement revolving fund bonds 7,900.000.00 


Water dept. net bonded debt_$6, 


54,582.51 
Water dept. sinkingfund---- 729,417.49 6,984,000.00 





Ties GORE oo cde ccatshnnsscdnaked cdesbwetenn $19,957 ,501.44 
Titel net Domed BOW. oon c cw nugcccccsngonggcasncde $22 206,498.56 


Gen. impt. bonds auth. but not issued... $3 ,577 ,000.00 
Margin for future bond authorizations ----_- 2 222,976.04 
Statutory bonded debt limit (10% of assessed valuation) - --.$28,006,474.60 
The centage of the net general bonded debt of the assessed 

valuation is -0793353 
The percent. of the net gen. bonded debt of the true value is_ -0385503 


SALEM, Columbiana County, Ohio.—BOND OFFERING .—Helen R. 
Woerther, City Auditor, will receive sealed bids until 12 m. on April 1 
for the purchase of $37,860 5% electric light system repair bonds. ated 
April 1 1931. One bond for $860, others for $1,000. Due Oct. 1 as follows: 

2,860 in 1932; $3,000 in 1933, and $4,000 from 1934 to 1941 incl. Interest 
payable semi-annually in April and October. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multipleof 4 of 1%, wiil 
also be considered. A certified check for $500, payable to the order of the 
city, must accompany each proposal. The transcript of the p ngs 
relative to the bonds has been approved by Squire, Sanders & Dempsey, 
of Cleveland, whose opinion will be furnished the purchaser without charge. 


SALISBURY, Wicomico County, Md.—ADDITIONAL INFORMA- 
TION .—E. J. Parsons, City Clerk, will receive sealed bids until 8 p. m. 
on March 23 for the purchase of $50,000 44% % coupon street improvement 
bonds. Dated April 1 1931. Denom. $1,000. Wue April 1 as follows: 
$4,000, 1942; $5,0@0 in 1943 and 1944; $8,000 from 1945 to 1948, incl., 
and $4,000in 1949. Interest is payable semi-annually in April and October. 
A certified check for $500 must accompany each proposal. 
report amplifies that fgiven in V. 132, p. 2048.) 


SAN DIEGO COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. San Diego), Calif.—BOND SALE.—A $737,000 
issue of 6% causeway construction bonds has been purchased by the 
American Securities Co. of San Francisco. Denom. $1,000. Da Jan. 
21 1931. Due on Jan. 21 as follows: $46,000, 1936 to 1950, and $47,000 
in 1951. Prin. and int. (J. & H. 2) payable at the office of the City Trea- 
surer. Legality approved by Gibson, Dunn & Crutcher of Los Angeles. 

Financial Statement of District. 
Official estimated real valuation (land and improvements) - -$35,000,000.00 
Assessed valuation (land alone)-_-_.....--.-- 10,100,674.00 
Assessed valuation (improvements) ----_.--- 3,935,210.00 


ee ee WER 5 wake noms oe nenddoseadsvaenee 
Total bonded cebt (including this issue) 
Population u.ficially estimated in excess of 10,000. 


SAN MARCOS, Hays County, Texas.—BOND ELECTION.—We are 
informed that an election has been called for April 7 to pass on the proposed 
issuance of $200,000 in school bonds. 


SAN PATRICIO COUNTY (P. P. Sinton), Texas.—BONDS REGIS- 
TERED.—On March 10 an issue of $30,000 6% serial drainage bends was 
registered by the State Comptroller. Denom. $500. 


SEATTLE, King County, Wash.—BOND SALE.—The $500,000 issue 
of bridge ovonds offered for sale on March 13—V. 132, p. 1266—was pur- 
chased by the Continental Illinois Co. of Chicago, and the Marine National 
Co. of Seattle, jointly, as 44s, at a price of 102.535, a basis of about 
4.02%. Dated April 1 1931. Due from April 1 1933 to 1961, incl. 


PURCHASERS RE-OFFER BONDS.—The above purchasers re-offered 
the above gold bonds for general investment at prices to yield from 3.25 to 
4.00%, according 6o maturity. It is stated that they are exempt from ali 
Federal income taxes and are legal investments for savings banks in New 
York, Massachusetts and other States. Offered subject to approval of 
legality by Thomson, Wood & Hoffman, of New York. 


SEATTLE SCHOOL DISTRICT (P. O. Seattle) King County, 
Wash.—BONDS VOTED.—At an election held on March 10 the voters 
are reported to have approved of the issuance of $1,500,000 in not to 
exceed 5% school bonds by a margin said to have been over 2 to 1. Duein 
from 2 to 40 years. 


SHAKER HEIGHTS, Ohio.—-BOND ORDINANCE ADOPTED.— 
The city council recently adopted an ordinance providing for the issuance of 
$20,01 414 % bonds for special assessment improvement purposes, to be 
dated April 1 1931 and mature Oct. 1 as follows: $2,016 in 1932, and 
$2,000 from 1933 to 1941 incl. Principal and semi-annual interest (April 
and Oct.) are payable at the office of the City Treasurer. 


SHAWNEE COUNTY (P. O. Topeka) Kan.—BOND OFFERING .— 
Sealed bids will be received until 10 a.m. on March 23, by Ira C. Williams, 
Chairman of the Board of County Commissioners, for the purchase of two 
issues of 414 % semi-ann. bonds aggregating $52,230.60, as follows: 
$11,046.24 street impt. bonds. Due on March 1, as follows: $1,046.24 in 

1932; ) Alege 1933 to 1940, and $2,000 in 1941. 
41,184.36 street impt. bonds. Due on March 1, as follows: $4,184.36 in 
1932; $4,000, 1933 to 1940, and $5,000 in 1941. 
wine March, 1 19} ‘ the ny 4 Aino wi peated bonds together 
e approving opinion of Dean ean, of To a. A certified ch 
for 2% of the bid is required. te ack 


SHEBOYGAN COUNTY (P. O. Sheboygan) Wis.—BONDS OFFERED 
BY BANKERS.—The $545,000 issue of highway, coupon series A bonds 
that was purchased jointly 7 the Citizens State Bank of Sheboygan, and 
the Harris Trust & Savings Bank of Chicago—V. 142, p. 2048,—is being 
offered by the successful bidders for general investment at prices yieldivg 
investors about 3.85% on all maturities. Dated June 1 1930. Due from 
June 1 1941 to 1944, incl. Prin. and int. (J. & D.) payable at the office 
of the County Treasurer. 


Financial Statement (As officially reported). 


(The present 


14,035,884 .00 
737 418.34 


Assessed valuation for taxation -.........-222 ‘ 

*Total debt (this issue included)_......................____ $120,040 .233 
PN SE SUR etic senccscccesccactmecunen 71,235 habe 
SR ek Sane as eaonndsoduaceneon 59,913 


Total debt less than 1% % of assessed valuation. 


SHERMAN, Grayson County, Texas.—BONDS REGISTERED.— 
90,000 issue of 5% semi-annual public school bonds that was sold en hag 
(V. 132, p. 802) was registered by the State Comptroller on March 14. 
Due from March 1 1932 to 1971, inclusive. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Si 

Cie) aonnuey we Pe pen eied re DEFEATED — we 7 
orm: é@ voters rejec & proposal t 000 

bonds at an election held on March 9. ° © Rous Sr) in achest 
SLIDELL SEWER DISTRICT NO. 1 (P. O. Slidell) St. T 

Parish, La.—BOND OFFERING.-—We are informed thas sealed bids will 





be received until April 15, by Mayor H.F. Fritchie, for the purchase of a 
$40,000 issue of 6% sewerage bonds. These bonds were voted atgon 
election held on Feb. 10—V. 132, p. 1463. ek 


SOMERS, Westchester County, N. Y.—BOND SALE.-—The $64,000 
coupon highway improvement bonds offered on March 13—V. 132, D. 
204%—were awarded as 4%s to George B. Gibbons & Co., Inc., of New 
York. at a price of 100.274, a basis of about 4.21%. The bonds are dated 
March 1 1931 and mature March 1 as follows: $4,000 in 1934, and $5,000 
from 1935 to 1946 incl. 


SOUTH BEND PARK DISTRICT, St. Joseph County, Ind.—BOND 
SALE .—The Continental Illinois Co., and the First Detroit Co., Inc., both 
of Chicago, jointly, are reported to have purchased recently an issue of 
$448,000 444% park bonds at a price of 107.479, a basis of about 3.86%. 
Dated March 10 1931. Denom. $1,000. Due $14,000 annually on Jan. 1 
from 1933 to 1964 incl. Principal and semi-annual interest (Jan. and July) 
are payable at the office of the City urer. Legality approvedeb 
Smith, Remster, Hornbrook & Smith, of Indianapolis. The Harris Trust 
Savings Bank, of Chicago, is reported to have bid a priee of 107.10 for the 
neue. while an offer of 106.49 was made by the Foreman State Corp..of 

cago. 


SOUTH PORTLAND, Cumberland County, Me.—LOAN OFFER- 
ING.—Charles E. West, City Treasurer, will receive sealed bids until 
2 p.m. on March 24, for the purchase at discount of a $500,000 temporary 
loan. Dated March 23 1931. Payable Nov. 17 1931 at the Fidelity Trust 
Co., Portland, or at the First National Bank, of Boston. Bidder to 
state denoms. desired. The notes will be submitted under the super- 
vision of and certified as to genuineness and validity by the said Fidelity 
Trust Co. under advice ef Cook, Hutchinson, Pierce & Connell. 


SPOKANE, Spokane County, Wash.—BONDS DEFEATED.—We 
are informed that at an election held on March 10 the voters rejected the 
proposed issuance of $500,000 in municipal auditorium bonds by a majority 
of more than 2 to 1. 


SPRING VALLEY, Greene County, Ohio.—BOND OFFERING.— 
Max Compton, Village Clerk, will receive sealed bids until 12 m. on April 
6, for the purchase of $2,000 5% fire department apparatus purchase 
bonds. Dated March 1 1931. Denom. $200. Due $200 on Sept. 1 from 
1932 to 1941, incl. Interest is payable semi-annually in March and Septem- 
ber. Bids for the bonds to bear interest at a rate other than 5%, ex- 
pressed in a multiple of 44 of 1%, will also be considered. A certified 
check for $100, payable to the order of the Village, must accompany each 
proposal. 

SPRINGFIELD, Greene County, Mo.—MATURITY.—The $700,000 
issue of 444% semi-ann. sewer bonds that was purchased by Stix & Co. of 
St. Louis, at 102.37—-V. 142, p. 1850—is due from 1936 to 1951, giving a 
basis of about 4.26%. 


STAMFORD (City of) Fairfield County, Conn.—TEMPORARY 
LOAN .—S.N. Bond & Co. of Boston, purchased on March 20 a $300,000 
temporary loan at 2.09% discount, plus a premium of $9. The loan is 
dated March 20 1931 and is due Dec. 21 1931. The notes will be certified 
as to genuineness and validity by the First National Bank, of Boston, 


under advice of Storey, Thorndike, Palmer & Dodge, of Boston. Bids for 
the loan were as follows: 

Bidder— Discount. 
8. N. Bond & Co., plus $9 pretium CO nb bcc ccetwdcscecs 2.09 
ee Oe SO, Se cc adieceseaadostinsueasbons 2.10 
ee ES CE CE SN ib 6 hd hdc dnccénsducdcdsnooucowus 2.11 
eat Sr bane besadeh eden dade atin 2.21 
iets, Sa I a I Je eb ebeataeamhae ae 2.24% 
Re ee rere 2.58% 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Orin 8. 
Schuyler, County Treasurer, will receive sealed bids until 2 p. m. on March 
31 for the purchase of $15,300 4% % bonds, divided as follows: 
$8,100 North Bend Twp. road impt. bonds. Denom. $405. Due $405 

July 15 1932; cn 5 Jan. and July 15 from 1933 to 1941, inel., and 


- 15 1942 
7,200 Washington Twp. road imps, bonds. Denom. $360. Due $360 

July 15 1932; $360 Jan. and July 15 from 1933 to 1941, incl., and 
$360 Jan. 15 1942 


Each issue is dated Feb. 15 1931. 


STEUBEN COUNTY (P. O. Bath) N. Y.—BOND OFFERING.—Clara 
L. Smith, County Treasurer, will receive sealed bids until 10 a.m. on 
March 24 for the purchase of $438,000 444% coupon or registered bonds, 
divigied as follows: 
$250,000 highway and bridge bonds. Due Feb. 1 as follows: $20,000 from 

1933 to 1942 incl., and $10,000 from 1943 to 1947 incl. 
188,000 county jai: bonds. Due Feb. 1 as follows: $10,000 from 1943 to 
1947 incl.; $20,000 from 1948 to 1953 incl., and $18,000 in 1954. 

Each issue is dated Feb. 1 1931. Principal and semi-annual interest 
(Feb. and Aug.) are payable at the office of the County Treasurer. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the County, must accompany each proposal. The approving opinion of 
Reed, Hoyt & Washburn, of New York, will be furnished the purchaser. 


Financial Statement (Dec. 30 1930). 
FR oi on hee adodnkboncsaeckaeudwesaee $61,207,985 
Total bonded debt, incl. present offering..-.......--------- 1,318,000- 
Tax rate per $1,000, 12.535; population, 1920, 82,857. 


STICKNEY INDEPENDENT SCHOOL DISTRICT (P. O. Stickney) 
Aurora County, S. Dak.—BONDS OFFERED.—Sealed bids were re- 
ceived until 8 p.m. on March 17, by R. H. Goodlad, District Clerk, for the 
farcnase of a $22,400 issue of 5% semi-ann. school bonds. Dated April 1 

STURGEON BAY, Door County, Wis.—BOND OFFERING .—Sealed 
bids will be received until 4 p.m. on April 7, by E. 8. Ackerman, City 
Clerk, for the purchase of a $95,000 issue of high school bonds. (Opening 
of bids at 8 p.m.) Dated May 1 1931. Due on May 1, as follows: $5,000, 
1938; $10,000, 1939 to 1942; $12,000, 1943 to 1945, and $14,000 in 1946. 
The purchaser will be required to print the bonds and furnish legal opinion. 
A certified check for 5% must accompany the bid. 


STURGIS, St. Joseph County, Mich.—BOND SALE.—The $75,000 
4%% coupon public school refunding bonds offered on March 12—V. 132, 
p. 1850—were awarded to the Citizens Trust & Savings Bank, of Sturgis, 
the only bidder, at par plus a premium of $1,445, equal to 101.83, a basis 
of about 4.23%. ‘The bonds are dated April 1 193] and mature $5,000 
annually on April 1 from 1932 to 1946 incl. 


SUGARCREEK, Tascarawas County, Ohio.— BOND SALE.— 
The $15,000 Community Hall bonds offered on Feb. 28—V. 132, p. 1463— 
were awarded as 5s to Ryan, Sutherland & Co., of Toledo, at par plus a 
premium of $21, equal to 100.14, a basis of about 4.98%. The bonds are 
dated March 1 1931 and mature $1,000 on Oct. 1 from 1932 to 1946 incl. 


SYRACUSE, Onondaga County, N. Y.—TEMPORARY LOAN.— 
Barr Bros. & Co., Inc., of New York, purchased on March 13 a temporary 
loan of $723,112.51 at 2.13% interest, plus a premium of $13. The loan is 
dated March 17 1931 and matures Sept. 17 1931. 


SWAMPSCOTT, Essex County, Mass.—BOND OFFERING.—James 
W. Libby, Town Treasurer, will receive sealed bids until 7 p. m. on March 
27 for the purchase of $50,000 4% coupon sewer bonds. Dated April 1 
1931. Denom. $1,000. Due $2,000 April 1 from 1932 to 1956, incl. 
Prin. and semi-ann. int. (April and Oct.) are payable at the First National 
Bank of Boston. All legal papers incident to the issue will be filed at the 
office of the aforementioned bank, where they may be inspected. 


Financial Statemert (Dec. 31 1930). 


Valuation for year 1930, less abatements---.....-.----.-- $24,595,563 .00 

Ree es Le. Bue bch oksnnaeeuecdbeseeseseded 713,792.79: 

y & | RRR RES gee ee eee eee See 785,550.00 
Wa 7 RE PE Sa TS ¢ $71,000.00 
| RS it Ss 6 ee 132,850.00 
SS Re EA 43 ,000.00 

246,850.00 

NE es ee i, ee aahses ake eianenmeee $533,700.00: 
DER: CADRE oon on oo sb centdduacnia $175,092.79 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BOND SALE.—The 


$1,500,000 issue of water, series C bends e@ffered for sale on March 17— 
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Vv. 132, Br 1850—was purchased by a syndicate com of C. W. McNear 
& Co., H. M. Byllesby & Co., Stranahan, Harris & Co., Inc., and Oatis, 
Hoyne & Co., all of Chicago, and the Dallas Bank & Trust Co., as 4s, 
at a price of 99.63, a basis of about 4.52%. Dated March 15 1931. ue 
from March 15 1935 to 1971 incl. 


PUBLIC OFFERING OF BONDS.—tThe above bonds are being offered 
by the purchasers at prices to yield from 4.30 to 4.40%, according to 
maturity. The dirtrict reports a value of property for taxation of $330,- 
410,950 and a net debt of $4,898,478. e value of property against 
which taxes are levied is $151,196,050. 


TEKEMAH SCHOOL DISTRICT (P. O. Tekamah) Burt County. 
Neb.—BONDS VOTED.—At the s 1 election held on March 10—V. 
132, p. 1850—the voters accepted the proposal to issue $125,000 in not to 
exceed 444 % school building bonds. Due in not more than 20 years. 


TEXARKANA, Bowie County, Tex.—BOND OFFERING.—Sealed bids 

will be received until 7.30 p. m. on March 23, by R. E. Floyd, City Secre- 

, for the purchase of an issue of $90,000 5% semi-ann. street widening 

and impt. bonds. Dated May 1 1931. Due as follows: $1,000 1932 to 

1941; $2,000, 1942 to 1951, and $3,000, 1952 to 1971, allincl. Optional 

after five years. These bo are issued under the laws of the State, 
subject to the approving opinion of the Attorney-General. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
on March 13 and 14: 
$1,000 544% Cottle County road, series B, bonds. Denom. $1,000. 

Due on April 10 1944. 

3,500 6% Kaufman County Levee Impt. Dist. No. 6 bonds. Denom. 
$500. Due on May 15 1940. 

8,000 5% Johnson and Hood Counties Line School District bonds. 
Denom. $100. Due serially. 


TOWANDA, Butler County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 8:30 p. m. on March 31 by Joel E. Davis, City Clerk, 
for the purchase of a $21,000 issue of 5% semi-ann. refunding bonds. 
Denom. $1,000. Dated March 1 1931. ue as follows: $1,000, 1932 to 
1950, and $2,000in 1951. Acertified check for 2% of the bid is required. 


TRENTON, Mercer County, N. J.—NOTE SALE.—Graham, Parsons 
Co., of New York, are reported to have purchased on March 9 an issue 
os Chee tax anticipation notes, dated March 10 1931 and due Aug. 1 


TRENTON, Hitchcock County, Neb.—BOND DETAILS.—The 
25,000 issue of 444 % funding bonds that was purchased at po by Wachob, 
der & Co. of Omaha—V. 132, p. 2049—is dated March 1 1931. Coupon 
bonds in denominations of $1,000. Due on March 1 1951. Optional $10,000 
in 1941. Interest payable March 1. 


UNION TOWNSHIP, Union County, N. J.—BOND SALE.—An issue 
of $483,000 6% coupon or tered tax revenue bonds was awarded on 
Mareh 10 at a price of par, to H. L. Allen & Co. of New York, who are now 
re-offering the obligations for general investment ri to yield 4.50% for 
the $240,000 bonds due March 15 1932, and 4.75% for the $243,000 bonds 
maturing March 15 1933. The entire issue is dated March 15 1931. 
Denom. $1,000. Prin. and semi-ann. int. (March and Sept. 15) are payable 
at the Chase National Bank, New York. Yoanlity to be ~ 5 ag by Reed, 
Hoyt & Washburn of New York. The bonds are said to legal invest- 
ment for savings banks and trust funds in the State of New Jersey. (The 
sale of these bonds was inadvertently reported in—V. 132, p. 1668—as 
being s¢heduled for March 19.) 


Financial Statement (As Officlaly Reported Jan. 22 1931 





Estimated actual value 8,397 ,830 
DE TORII cb 6 nc nde cin dcnddndwe etecubsdipnniod 21,779,027 
Total bonded debt - ----- “ ,875,2 
St PE, 6006 ctacn andere dedetbacuhsednw 

ee GOs 5 om erlnw tnt ps cps conenscncccesuocusnsnone 3,420,880 


Population (1930 census) 16,445. 


UVALDE COUNTY ROAD DISTRICT NO. 1 (P. O. Uvalde), Tex.— 

BOND OFFERING.—Sealed bids will be received until 10 a. m. on April 11, 
B. Fenley Jr., County Judge, for the purchase of an issue of 

: % coupon road bonds, series 2. enom. $1,000. Dated 
March 10 1931. Due on March 10, as follows: $2,000, 1933 to 1935; 
$3,000, 1936 to 1939; $4,000, 1940 to 1942; $5,000, 1943 to 1945; $6,000, 
1946 to 1949; $7,000, 1950 to 1952; $8,000, 1953 to 1955; $9,000, 1956 and 
1957; $10,000, 1958 and 1959; $11,000 in 1960 and $12,000 in 1961. Prin. 
and int. (M. & 8. 10) payable at the Central Hanover Bank & Trust Co. in 
N. Y. City. The County will furnish, without cost to the successful 
bidder, a complete transcript of these bonds, and the approval of the 
Attorney-General of the State of Texas, and Chapman & Cutler of Chicago, 
Ill., and the printed bonds, and the purchaser must make payment therefer 
at some bank to be designated by the purchaser and acceptable to the 
County. There is no controversy or litigation affecting the sale or delivery 
of the bonds. These bonds were authorized at an election held on Jan. 6 
1931; and the proceeds will be used only for the purpose for which the bonds 
were voted. All bidders must submit their proposals on the bidding form 
furnished by the County. 

A certified check for $3,500, payable to the order of the above County 
Judge, must accompany the bid. 

Official Financial Statement. 

Assessed value of all taxable property for 1930 
Total bonded debt, including these bonds 
Less: Sinking 
EE cbt ae aOR REO ie ema bennh mem bh nha hentai ss 

Percentage of net debt to assessed values 6.93%. 

Population 1930 U. S. Census Uvalde County, 12,941. Population 
Road District No. 1, which includes City of Uvalde, official est., 9,300. 


VILLARD, Pope County, Minn.—BOND SALE.—A $3,000 issue of 
444% village hall bonds is reported to have been purchased recently by the 
State of Minnesota. Dated March 1 1931. Due in 1936. These bonds 
were voted at an election held on Feb. 10. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10. a. m. 
on April 2 for the purchase of $28,600 44% % bonds, divided as follows: 
$14,200 Pierson Twp. road impt. bonds. Denom. $710. Due $710 

July 15 1932, $710 Jan. 15 and July 15 from 1933 to 1941 incl., 


and $710 Jan. 15 1942. 
bonds. Denom. $545. Due $545 


$6,760,831 

git apnoea es mee oire 477 ,000 
DOE WG ache cake bnerd pe dnawditinidnghioa 8,718 
468,282 


10,900 Harrison Twp. road impt. 
July 15 1932, $545 Jan. 15 and July 15 from 1938 to 1941 incl., 
and $545 Jan. 15 1942. 

3,500 Prairie Creek Twp. road impt. bonds. Denom. $175. Due $175 
July 15 1932, $175 Jan. 15 and July 15 from 1933 to 1941 incl., 
and $175 Jan. 15 1942. 

Each issue is dated March 14 1931. 


WACO, McLennan County, Texas.—BONDS REGISTERED.—The 
five issues of 444% bonds, aggregating $305,000, that were sold on Feb. 17 
(V. 132, p. 1463) were registered on March 11 by the State Comptroller. 
Denom. $1,00@. Due from 193 t 1971, inclusive. 


WARE COUNTY (P. O. Waycross), Ga.—BOND SALE.—We are in- 
formed that an issue of $150,000 4% % semi-ann. hospital bonds has been 
purchased by the Robinson-Humphrey Co. ef Atlanta, at a price of 102.04. 


WASTA, Pennington County, S. Dak.—BOND SALE.—The $18,000 
issue of 5% semi-annual water works bonds offered for sale on Feb. 2— 
V. 132, p. 892—-was purchased at par by the Pennington County Bank of 
Rapid City. Dated Jan. 1 1931. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. on April 3 for the 
urchase of the following issues of 444% bonds aggregating $53,738.85: 
$45,199.50 pavement impt. bonds. Due Oct. 1 as follows: $4,199.50 in 
1932; $5,000, 1983; $4,000, 1934; $5,000, 1935; $4,000, 1936; 

$5 1937; $4,000, 1938; $5,000, 1939; $4,000, 1940, and 


$5,000 in 1941. 
bonds. Due Oct. 1 as follows: $4,539.35 in 


$8,539.35 sidewalk impt. 
1932, and $4,000 in 1983. 

Each issue is dated March 1 1931. Prin. and semi-ann. int. (A. & O.) 
are payable at the offiee of the sinking fund trustees of the city. Bids for 
the ends to bear interest at a rate other than 4% %, expressed in a multiple 
of % of 1%, will also be censidered. A certified cheek for $1,000, payable 
to eS order of the eity, must accompany each proposal. 





ae 


Financial Statement. 
Total Assessed Valuation for 1931 (estimated): 
DE COs wdnacackbnca vss ahathddcabeneuse abwuie $59,295,850.00 


POO, PROG 5 onc ckebcgiccdbdvcdbeccbudhienehGsedn 19,465,650 .00 
POC dtin ab pike dedi sdbagbh sAadbbitimaiviuebuabed $78,761,500.00 
Indebtedness: 

CRROET OIGOE GOs o.oo cnc ccdbndsnednawoatadisanawed $1,789 ,636.64 

Special assessment debt... .. 2... nn ec ence e wesw nes 748,472.91 

Water = bonds and extension including this issue (self- 750.948.00 


sustaining) 
Cash balance and investments in sinking fund $95,000. 
Population 1930, census, 41,054. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—NOTE SALE.—The 
$65,000 issue of bond anticipation loan notes offered for sale on March 
16—V. 132 850—was rchased by the Provident Sa Bank & 
Trust Co to 100.04, 


a a uu 
. of Sincinnati as 8 a premium of $26, 
a basis of about 4.21%. Dated Rizret 20 1931. Due on March 20 1932, 
remium, 


The other bidders and their bids were as follows (beth for 44s): 

Cr— 

ies. DE S OD. OF CRANN io dic ices cc nnccutatabsusieanse - 
Wayne National Bank of Goldsboro 25.00 


WEBSTER COUNTY (P. O. Fort Dodge), Iowa.—BOND SALE.— 


rsa ; “—" issue of annual primary road bonds offered for sale on March 


2, p. 2049—was awarded to Geo. M. Bechtel & Co. of Daven- 
port, as 44s, pa a premium of $3,016, equal to 100.8617, a basis of 
spout <a: ue from May 1 1936 to 1945, inclusive. Optional after 

ay 


WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—The 
$1,200 Thirteenth St. sewer bonds offered on Mar. 16—V. 132, p. 1851—were 
awarded as 6s to the Peoples National Bank, of Wellsville, at a price of as 
ties ee are dated Oct. 1 1930 and mature .$240, Oct. 1 from .1932 to 

cl. 


WESTLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Claysville), yoo, County, Ohio.—BOND SALE.—C. W. Patterson 
Clerk of the Board of Education, states that an issue of $22,000 school 
iene. ee has been purchased by the State Teachers Retirement System 
rs) umbus. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
—Sealed bids will be received by Governor William G. Conley, until 
March 24, at 1 p.m., for the purchase of a $5,000,000 issue of 444 % coupon 
or registered road bonds. 

Bonds will bear int. at the rate of 44%%, 
multiple of 4% of 1% which may be named, the rates to be named by the 
bidder. A part of the issue may bear one rate and a part a different rate. 
Not more than two rates will be considered in any one bid. Coupon bonds 
in $1,000 denoms. convertible into fully registered bonds of $1,000 and 

, denom. Due March 1 as follows: $100,000 in 1932 and 1933; 

125,000 in 1934 to 1936; $150,000 in 1937 to 1939; $175,000 in 1940 to 
194%; $200,000 in 1944 to 1946; $225,000 in 1947 and 1948; $250,000 in 
1949 to 1951; $275,000 in 1952 and 1953; $300,000 in 1954 an 1955, and 
$325,000 in 1956, all incl. These bonds are issued under aithority of an 
Act of the Legislature of the State of West Virginia, passed on the an day 
of April 1930 and are a my of an issue of $15,000,600. Prin. and int. 

M. & 8.) ——_ in gel at the State Treasurer's office, or at the Chase 
ational Bank in N. Y. City. The purchaser will be furnished with the 
ae le ox * Sy yh 2 ~ ae York, but will be 
req to pay the fee for approving sa nds. certified check 
2% of the face value of the bonds bid for, is required. we 


1980 oer Official Financial Statement. 
SN Fe 6 as corcdecnabkekbewcocdavsbsccun : ; H 
Bonded Indebtedness: $2,016,263,902 
a Re ee ee I ia a rtetten sins dumndecbaokun 
1. 1919 Virginia debt bonds (origina: isste $13,500,000) ___ 
2. State road bonds, including this offer___......_______ 


Total bonded indebtedness including this offer___.._.___ $82,914,700 

1. $675,000 required to be retired annually, beginning in 1919. 

2. Issued pursuant to the good roads amendments to the Constitution 
and payable serially, last maturity March 1 1956. 

The Constitution of West Virginia provides that the aggregate amount 
of bonds outstanding for roads shall at no time exceed $85,000,000. 

The Constitution of West Virginia does not authorize the issuing of 
general obligation bonds for any other purpose. 

Population (1920 census), 1,463,701; (193 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
The Merchants Natienal Bank, ef Boston, purchased on March 20 a 
$100,000 temporary loan, due Nov. 20 1931, at 2.04% discount. The loan 
wae for by the following: 

idder— 


or any lower rate which is a 


5,324,700 
5,324,700 
77 000 


census), 1,728,510. 


Discount. 
Merchants National Bank (purchaser) --.......-..------2..2---2- 2.04% 
DEMME... ... coc. cdeusiaseuawndeccusbuteneneraa 2.05% 
RE SUR « diedamiane cccnbhodhétvdshiawadewh gen naie 2.06%, 
GENO COs cn ciccasdgsies pie wee ne we ewww e wwe w een cecesesace- 2.089, 
Ge ee CeO CID, acc naes onboagiaukesstaenandaced 09% 
Sn a! ws ib nda one be ace ast cae 2.09% 
ee PE AE eG COD eo ccc cninosanmnkeptodsadacasdd 2.10% 
RE ES a ihe EE? eee 2.14% 
ey SEES SE on cco snuotmavnanecebagunmene ne 2.185% 
RE ee ee ee mT Tee 2.25% 


WESTON, Middlesex County, Mass.—BIDS REJECTED—ISSUE 
RE-OF FERED .— Ali of the bids received on March 19 for the purchase of 
$234,000 coupon bends were rejected, inasmuch as a number of the offers 
were for the bonds as 34s and the offering notice requested bids for either 
3% or 4% bonds, according to the Town Treasurer. The bends, however 
are now being re-offered for award at 11 a. m. on March 26 and sealed 
bids will be received for the bonds to bear interest at 344%. ‘The offering 
consists of $207,000 school bonds, due from 1932 to 1951 incl., and $27,000 
grade crossing and water bonds, due from 1932 to 1943 incl. Each issue 
is dated Feb. 1 1931. 


WICHITA FALLS, Wichita County, Tex.—BONDS DEFEATED.— 
At the yee — Be poy Meas 132, p. bean ey voters rejected the 
proposal to issue $1, J n Y water system bonds b 
as 1,995 ‘‘against”’ to 1,458 **for.”- Y & vote reported 


WHITE TOWNSHIP SCHOOL DISTRICT (P. O. Belvidere, R. D. 
No. 2), Warren County, N. J.—BOND OFFERING.—Sealed bids ad- 
dressed to William Lantz, District Clerk, will be received until 2 p. m. 
on April 6 for the purchase of $59,000 444, 4% or 5% coupon school bonds. 
Dated June 11931. Denom. $1,000, Due June 1 as follows: $2,000 from 
1932 to 1960 inci., and $1,000 in 1961. Prin. and semi-ann. int. (J. & D.) 
are payable at the Belvidere National Bank in Belvidere. A certificd 
check for 2% of the amount of bonds bid for, payable to the order of the 
Board of Education, must accompany each proposal. 


WILLOUGHBY; Eake County, Ohio.—BOND OFFE iG .—Arvilla 
ar: vo Net” y= weoaeve sealed bids seal 12 m. Glentes e 
time) on Marc or the purchase o ,610.47 5 
street improvement bonds, comprising the followin 1 ae canteens 
$92,780.63 bonds. Due Oct. 1 as follows: $10,780.63 in 1932; $10,000 

from 1933 to 1935, inclusive; $11,000 in 1936; $10,000 frem 
oy 000 86 $967, to 1939, 9g $1 1,000 ai E 

,829. nds. ue , as follows: $3,829.84 in 1932; $3,000 in 

1933; $4,000 from 1934 to 1936, inclusive; 3 
sa ne cael Lael FIN” ESS cas emt cnins Weta 

ac ue a pr 31. cipal and semi- 

(April and Oct.) are poyere at the Cleveland Trust Co Willeusnien 
Bids for the bonds to bear interest at a rate other than 5%, expressed in 
a multiple of 4 of 1%, will also be considered. A certified ‘check for 5% 
of the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 7 


WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Isaae T. McClure, City Treasurer, will receive sealed bids until 12m. on 
March 30 for the purckase of $800,000 414 % coupon or registered sinkin 
fund bonds. Dated April 1 1931. Due semi-annually as follews: $35 
April and $15,000 Oct. 1 1936; $5,000, Avett and Oct. 1 from 1937 to 1941 
incl.; $5,000, April 1 and $40,000, Oct. 1 1942; $40,000, April, and $50,060 
Oct. 1 1943; $50,000 April and $60,000 Oct. 1 1944: $60,600 April and 


$50,000 Oct. 1 1945; $50,000 April and Oct. 1 in 1946 and 1947 


22,000 Oet. 1 Crt 
interest (April an 


April 1 and $25,000 Oct. 1 1948; $25,000 April 1 and 
and $23,000 April 1 1950. Principal and semi-annua 
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Oct.) are payable in Wilmington. The bonds will be p under the 
supervision of the International Trust Co., New vere which will certify 
as to the genuineness of the signatures “> the officials and the seal impressed 
thereon, and ee validity of the bonds will be approved by Reed, Hoyt & 
Washburn, of New Yor A certified check for 2% of the face amount of 
the bonds bid for, payable to the order of the Mayor and Council, must 

accompany each proposal. 
WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN. 
—The Atlantic of Boston p on March 19 a $200,000 tem- 
loan at 2.0 % discount. The loan matures Nov. 18 1931 and 


was for by the following: 
Asantic (purchaser)..2.05% | Bk. of Commerce & Tr. Co. 2-47t 18% 
antic Corp. (p erecta» 05% Faxon, Gade & Co.....-.-- 1987 
Winner Notional oes Bite F. 8. Moseley Oa wctcnes 
Grafton Co. pe ea 8:N. —_— 9 es ee. 220% 
WINSTON-SALEM, h County, N. ar pg SALS. —A 
$500, issue of revenue s to eee notes is 
recently by F. ., of New York. “pated Pian 16 
1931. Due on Sept. is 
WOODBRIDGE woe P. O. Woodbridge), Biddloses 
nt y> N. J.—BOND OFFERING.—Sealed bids seareses to B. 
, Township Clerk, will be received until 3:30 p. m. on March 4 
for t > pwrchase or $929,000 coupon or not to eneeed 6% interest 


bonds. divided as foliows: 
29,000 general improvement bonds. Due April 1 1933. 
i 00,000 tax anticipation bonds. Due March 31 1932. 
Each issue is dated April 1 1931. Deaom. $1,000. “All of the bonds of 
each issue must bear the same rate of interest. Rate of interest for the 
tax eee bonds to be e in a multiple of 1-100th of 1%. 


nn. int. on all of the es to . at the First 
National Bank & Trust Co., Woodbridge heck for 2% of 


the amount of — hen | for, payable to the pb... of the Township, must 
accompa l. The approving opinion of Caldwell & Raymond 
of New Tk be S tarnished the purchaser. 


WOODBRIDGE SCHOOL DISTRICT, N. Y.—BONDS VOTED.— 
At an election held on March 16 the voters authorized the issuance of 
15,000 school building repair bonds by a count of 62 ty to 5 “‘against. 
ate of sale has not as yet been determined, although the rate of in interest 
has been fixed at 6% ee and the issue is to mature $1, annually on June 1 
nc 


rom 1932 to 1946 
WORCESTER, WEST FORD DECATUR AND MARYLAND CEN- 
ERA ey OP DISTRICT NO. 6 (P. O. tee’ ig County, 
N. Y.— ERING.—Johbhn District Clerk 
sealed bis nea ve Pais 4 


Doe Mt i 


1937 -; $7, tol 
to 1951 inel.; $9,000 from 1952 to 1956 incl., and $10, 
Toor te oNeL in Prin. and semi-annual int. (May and Nov.) — ere coli 
at the Bank ih Worcester, in Worcester, or at the Chase Natio 
New York. A certified i for 10% of the amount of the bonds, Sepals 
to the District Treasurer, must accompany each proposal. 


rane ts COUNTY RURAL HIGH SCHOOL DISTRICT 
NO. 2 (P. O peng = © Kan.—BOND OFFERING.—Sealed bids will 
be received by M. Bigham, District Clerk, until moon on March 24, for 
the purchase of an isons of $125,000 444 % coupon school bonds. Denoms. 
4% . Dated March 1 1931. Due from March 1 1932 to 1951, incl. Prin. 
and int. (M. & 8S.) payable at the office of the State Treasurer in Topeka. 
Legal opinion of Bowersock, Fizzell & Rhodes, of Kansas City. rey bids 
must be absolute and unconditional. A certified check for 2% of the 
bid, payable to Earl B. Newby, District Treasurer, is required. 


rr 


CANADA, its Provinces and Municipalities. 


ALBERTA, Province of (P. O. Edmonton).—BOND SALE.—A 
ny composed of Wood, Gundy & Co., Inc.; the Dominion Securities 
Z. Ames & Co., and the Imperial Bank of Canada, all of Toronto, 

pee th at private sale on March 18 a total of $4,000, 000 coupon (regis- 
terable as to Reine bonds, consisting of $2,000,000 414s, due April 1 
1935, and $2,000,000 4s, due April 1 1961. Each issue is dated April 1 
1931: Denom. $1,000. Prin. and semi-ann. int. payable in United States 
gold coin at the Bank of Manhattan Trust Co., New York, or in Canadian 
Win at the Imperial Bank of Canada, Toroato, Montreal, Edmonton, 
nnlpes. Calgary, or Vancouver. Legal o inion of E. G. Long, Toronto. 
An of the sale will be used to refund maturing Treasury notes. 
The nks are re-offering the bonds for general investment at a price of 
100 for the 4\%s, and 98.75 for the 4%s. They are said to be tegal invest- 
ment for savings banks in Connecticut, Maine, New Hampshire, and 


Vermont. 
ALLISTON, Ont.—BOND SALE.—An issue of $123,000 5% bonds, 
said to be guaranteed by Simcoe County, Ont., was sold recently to the 


Dominion Securities Corp., of Toronto, at a price of 101.72, a basis of about 


4.74%. The bonds mature in 15 equal annual installments and were bid 
for by the following: 

Bidder— Rate Bid. 
Dominion Securities Corp. (purchaser) -............----.------- 101.72 
C. H. Burgess & Co 101. 
pict end. oung, Weir & Co 





BRITISH COLUMBIA, Province of.—BOND SALE.—A syndicate 
com of Fry, nce Co.; McLeod, Young, Weir & Co.; 
Bell, Gouinlock & Co., allo Toronto, and Victor W. Odlum and Brown & 
Co. of Vancouver, recently purchased an issue of $4,057,000 i4 16 nom} coupon 
(registerable as to prin. only) bonds, the proceeds of which wil for 
repayment of pag one reasury bills. The bonds are dated April 1 
1931 and mature April 1 as follows: $142,000 from 1932 to 1951 he 
122,000 from 1952 to 1958" incl., and $121,000 from 1959 to 1961 inci: 

. and semi-ann. int. (A. & O.) payable at the holder’ s option in Canadian 
gold coin in Toronto, Montreal, Vancouver or Victoria, or in United States 
oes coin of the present standard ef weight and fineness at the agenc i$ of ee 

anadian Bank of Commerce in N. Y. City. Bonds in denoms. o 
and $500. Legal opinion of Long & Daly of Toronto. The BOE oa 
are reoffering the 1943 to to 1961 maturities for general avestanaus at a 
price of 99.75 and accrued int., yielding over 4.50%. 

CARLETON COUNTY (P. O. Ottawa) ae TT ia her cALS— a 
The $135,280 5% bonds offered on March i8—V. 2050—w 
awarded to the Dominion Securities bay ht of Toronta a a "2 of 102. 217, 
a basis of about 4.66%. Of the total issu 83,000 bonds mature in 20 
equal annual installments of prin. and it sto" 000 in 10 equal annaul 
installments of prin. and int., and $12,280 in five ual annual install- 
ments ef prin. and int. The bonds are dated Feb. 3 1931. 


ane Sehowing is a complete list of the bids submitted for the bade: 
Dyment, Anderson & Co 


I cae 
Fry, Mills, Spence & Co 
n Bros. & Dunton 


atte & Co 


me ee Re eee ee eR RR eR ee ee ee ee ee ee eee eee eee 





CORNWALL TOWNSHIP (P. O. Mille Roches), Ont.—LIST OF 
BIDS.—The following is a list of the bids received on March 10 for the 
purchase of the $32,255 5% % impt. bonds awarded to J. L. Graham & Co. 
of Toronto, at a price of 105-67 671, a 2 basis of about 4.84% .—V. 132.) 5 > 


Bidder— idder id. 
J.L. Graham & Co... ... 5 Bri A | rood, {Gundy & Se 103-07 
yg ey Perea 108: i ae —~ 0. ene 195.225 

. HH. Burgess & Co_______.105.46 |J.L. Goad & Co____------- . 
. @. Dale & OO. . . «cuscet« 29 oe m. Mackeen & Go “gai, ¥ 104.02 


105. 
McLeod, Young, Weir & Co_104. ‘Stn Bell, Gouinlock & Co 


Dominion Securities Corp... 104 


tt ne Ont.—BOND SALE.—A. E. Ames & Co. of Toronto 
recent] an issue of $76, nang 5% pavement impt. bonds at a 
price 0: 99.50. The bonds will run for a period of 20 years. 


GREATER VANCOUVER WATER -witr-agt B. C.—ADDI- 
TIONAL INFORMATION .—The $500,000 4% bonds sold recently 
to the aris Financial Corp., of Vancouver, at 96.966, a basis of about 
2050—are dated D 31 1 


4.67%—V. 132, p. ec. 1930 and mature Dec. 
1970. Coupon ‘bonds in denominations of $1,000 and $500. Interest is 
payable semi-annually in June and December. "Award was made on Mar. 5. 


JOLIETTE, Que.—BOND OFFERING.—Camille Bonin, Secretary- 
rer, will receive sealed bids until 8 p.m. on April 1, for the pur- 

chase of $75,000 5% bonds, of which $50, 500 mature serially on May 1 
from 1932 to 1971, fnel and $25. 000 on Pepe 1 from 1932 to 1951, incl. 
All of the bonds are anaca May 1 1931. 1 and semi-annual interest 
(May and November) are payable at the head Poftice of the Banque Cana- 
dienne Nationale, in Montreal, or at its branches in Joliette and Quebec. 
of the bonds is to provide a filtration plant for the municipality. 


KINGSTON, Ont.—BOND SALE.—A. E. Ames & Co., of Toronto, 
have purchased an issue of $366,000 4% % coupon bonds, ‘dated Jan. 2 
1931 and due Jan. 2 1961. Price paid was 102.04, equal to a basis of about 
4.60%. Coupon bonds in $1,000 denoms., registerable as to principal. 
Bonds and semi-annual interest (Jan. and J uly 2) ~ Bey rome at the office 
of the City Treasurer. The bankers are reofferin bonds for general 
investment priced at 103.26 and accrued interest, to yield 4.55%. 


Financial Statement (As at Dec. 31 1930 Revised to Give Effect to New Issue). 
PEON, WEReNNO TOP CARED. 6. ccnnccocccesuacccwaccuce $19,206, £49 
Exemptions not included above................ ...-------- 
Gross funded debt 3,337, 138 
2 . _,,. Sars Se err 
Gas and electric light---.-.------------------ 4 
vos * share of local improvement-.-_-__....----- 
Tote ob __ SEP rr ee $1,128, 74} 
Sink. fund for revenue, producing debt--_. ‘458,438 


Sinking fund for non-revenue, producing debt------ 


1,783,941 
SE CE ME dithn ant cee Adbebmnonbeebuniins $1,553 ,237 
Population, 22,521. Tax rate, 41% mills. 


The following is a list of the bids reported to have been submitted for 


the issue: 
Bidder Rate Bid. 


A. KE. Ames & Co 


ee ee 


Dominion Securities Corp 
Gairdner & Co 


R. A. Daly & Co., and Hannaford, Birks & Co 
i Na A a eR Ret LL te ICI: 
McLeod, Young, Weir & Co 
I a a ae eh alls allie 
es & Co 


Cedeas & 8 ER ee ee ee ea ae 


H.C. Flood & re 
Drury SS RR a SR EES PE Sa ae aes Oa Ae 
Seowart, Scully & Co 
A SO Rp IT RCRD IER AS TIT LIRA 
J. L. Goad & Co 





LAUZON, Que.—BOND OFFERING.—Sealed bids addressed to H. 
Bourassa, C ierk, will be received until 12 m. on April 9, for the purchase 
of $278, 100 5% water works construction and debt consolidation bonds. 
Due serially on May 1 from 1931 to 1946, incl. P rincipal and interest 
porate at the office of the Banque Canadienne Nationale in either Lauzon, 

ienville, Quebec or Montreal. 


PORT ELGIN, Ont.—BOND SALE.—The $42,000 5% hydro-electric 
light bonds offered on March 16—V. 132, p. 2050—were awarded to the 
Dominion Securities Corp., of Toronto, at a pee of 101.278, a basis of 
about 4.85%. The bonds mature annually in from 1 to 20 years and 
hig Pm for by the following: 


Dominion Seoeaiies Corp 
R. A. Dal Fon A ae ee aa ee 
McLeod, une, Weir & Co 

Gairdner & 


ee ee ee 

weer wee mem mr ee eee ee ewe ee ee ee ee ee ee ee eres 
ee eee eee eee 
ee eee eee 
eee ee me ee ee ee ee ee Me ee ee ee ee ee ee eee 





a i ole etal Mie eae MRE 

©. H. oe a ed a 99.06 

J. L. I li ot kos ias s al ab ak iscsi Sols ts Sage tach i ds én hb ws ad ins atic 98.98 
ae Que.—BOND OFFERING.—The Superintendent of the 

Banque Canadienne yore, Sense City, will receive, on behalf of the 


Roman Catholic Board of Commissioners, sealed bids until 3.30 

2, (to be opened at 4 Sm) on Mar. 33 for the purchase of 4880-000 

14% coupon school bon Dated Apr. 1 Denoms. $1,000, $500 

PN gy A ah aR oy ® RRR terest (Apr. and Oct.) 

ose y coraiee at the Banque ‘Canadienne ee in Quebec or Montreal, 

or at the main office of the Bank of Mon , in Toronto, or at the Chase 
red 


received for bene to be peveme in 

either he of New York, < for both, but the Board will accept only one 

bid. A certified check for $8 ayable to the order of the Treasurer 

of the Roman Catholic Board of reg Rk Commissioners, must accompany 
proposal. 


SAINT-COEUR de MARIE, Ont.—BOND OFFERING.—Sealed bids 
addressed to X. Larouche, Secretary ~Treasurer, will be received until 
10 a. m. on March 25, for ‘the Soukeas of $22,600 bonds. Bids will be 
received for 5% 10 and 20 year bonds and 44%% 10 and 20 year bonds. 


ST. JAMES, Man.—NOTICE REGARDING DEFAULT SITUATION.— 
The Dominion Mortgage and Investments Association, of Toronto, under 
date of March 14, forwarded the following: 


RURAL MUNICIPALITY OF ST. JAMES 


Coupons of this Manicipelty were temporarily in default from Jan. 2 
1931, but Sine that time the committee representing the debenture holders 
have been able to make arrangements for the payment of the coupons. 
Debenture holders whe had their coupons returned have been advised to 
present the same for payment. 


TORONTO, Ont.—BOND OFFERING.—E. F. Henderson, Secretary 
of the Se rate School Board of the city, will receive sealed bids until 1 


p.m. on March 24 for the purchase of $100,000 4 bo in 
years, with interest payable semi-annually. ho po 7 aman od 


WILKIE, Sask.—BOND SALE.—The $5,000 6 t bonds 
ehaad an Mares 1-7, 148, ». 144s eee mg A iger 
Corp., of Edmonton, 3 a & price of 97.55, a basis of about 6.33%. 





bonds mature in 20 equal ents of both principal and faverest. 










